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mie. inancial Financial 


CHARTERED 1822 HARVEY FISK & SONS HARRIS, FORBES & Co. 


e ’ INCORPORATED Pine Street, Corner William 
THE r ARMERS LOAN & TRUST 32 NASSAU ST., NEW YORK NEW YORK 


C 0 M PA N y 10 Drapers Gardens, London, E. C. 


inal on ee OFFICES HARRIS, FORBES & CO., Ine. 
AST 45TH ST., NEW YORK BOSTON 
16, 18, 20 and 22 William Street 
NEW YORK BUFFALO CHICAGO 
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Act as fiscal agents for munict- 


GOVERNMENT, MUNICIPAL, palities and corporations and 


- — Sk ee ee munici- 
MANAGEMENT OF ESTATES PUBLIC UTILITY AND pal, railroad and public utility 


CARE OF SECURITIES INDUSTRIAL SECURITIES BONDS FOR INVESTMENT 


List on Application 
DOMESTIC AND FOREIGN BANKING Cable Address SABA, NEW YORK 
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FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY 


LETTERS OF CREDIT 


COMMERCIAL LETTERS Established 1810 SECURITIES DEPARTMENT 
ACCEPTANCES 


THE INTERNATIONAL 
MECHANICS Ann METALS SECURITIES 


LONDON PARIS NATIONAL BANK 
OF THE CITY OF NEW YORK 65 BROADWAY NEW YORK 





Member Federal Reserve System 
and New York Clearing House 





Capital, Surplus, Profits - $26,750,000 
Deposits, Feb. 21, 1921 $193,000,000 — 


ee 





Established 1874. 
loan L. Wememse & Sonsi oa , e e 


BANKERS Bond Department , | 
Corner 8th and Main Streets , Epwarp B.SmitH & Co 


RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & C@., Inc. 











GARFIELD The NewYorkTrustCompany | PHILADELPHIA “aw veas 


NATIONAL BANK 
23rd STREET, where 


ee | ti Sth The Liberty National Bank The Chase National Bank 


Capital, - $1,000,000 Surplus, = $1,000,000 of Mow Fam of the City of New York 
A Bank for the Builders of Business 57 BROADWAY 


CAPITAL, SURPLUS & CAPITAL $15,000,000 
UNDIVIDED PROFITS SURPLUS AND PROFITS 21,158,008 


The Bank of New York $26,000,000 DEPOSITS( Feb. 21, 1921) 297,827,000 


: Ds OFFICERS 
National Banking Association A. BARTON HEPBURN, 


Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 
Vice-Presidents Assistant Vice-Presidentes 
26 Broap Stasst Samuel Hi Miller |“ Bawin A, Lee a 
arl J. Sc app am E. 
Our 137 years’ experience is at Gerhard M. D G H. Saylor 
y P : the M. Salen hl 


service of our depositors Liberty Office Alfred roy Andrews 


120 BROADWAY ona aniieie 


| © 
Fir N A N A I B AN Thomas Ritchie William P. Holl 
= P TIO E 7 K Fifth Avenue Office } DIRECTORS : 


Henry W. Cannon Newcomb Carlton 
$77TH STREET & FirrH AVENUE A. Barton Hepburn ck H. Ecker 


Al H. Wig E Vv = Thayer 
¢ n £ 
John J. Mitch Carl J. mm 
Gerhard M. 





with which is consolidated 
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ESTABLISHED 1784 








We Act as Trustee for Foreign Main Office 
and Domestic Corporations 








CHARTER NO. 1 


Andrew F! 
Member Federal Reserve System \cnaries M. Schwab wm. Boyes Themgess 
Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicote 
Edward T. Nichols William M. Wood 


Wm. A. LAW, President 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, avaliable in all 
parte of the w > 


| 

















_ BROWN BROTHERS & CO. ; 
: NEW YORK Boston 


ALEX. BROWN & SONS, Baltimere 





— 
~~ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Tenvdon 


— 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





——- 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, laterest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


‘ Foreign Exchange, Letters of Credit 





Bonds for 
Investment; 


Kean, ‘Taylor & Co, 


ew y Ny Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


' Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of eg Tele hic Trans 
Letters of C edit oie 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Foren & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


_— 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen* securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 


Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


Paris Bankers: 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Make collections | 





Investment Houses and Brawers of Foreign Exchange 





KIDDER, PEABOBY & C8. 


113 Devonshire St 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co. 


oc 54 WaH Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh Baltimore Washingtes 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDE HUTH & CO., London 


and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Bouses 





_ Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA. 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New York Boston SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





562 WILLIAM ST. NEW YORK 





Preferred Stocks 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. ” 





TT 


ROBINSON & Go. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange @ 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houzhteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 
866 Madison Ave., New York 





LES CO] 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 





_— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 
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Sinancial 


4; F inancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Streette NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 





SIMON BORG & CO., 


Members of New York Stock Exchange 


New York 


No. 46 Cedar Street 


HIGH-GRADE 
INVESTMENT SECURITIES 











W. F. Ladd & Ce. 


Investment 
Securities 





New York 




















ESTABLI SHED 1865 


AMINLC, 


6 Nassau St., N. Y 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


~ 








Hollister White & Go. 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited 


FINCH & TARBELL 





iMCORPOR ATED 


Investment Securities C 


115 BROADWAY NEW YORK 
50 Congress St. North American Bldg. 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














Boston, 9, Mass. Philadelphia, Pa. 
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Thomas C. Perkins 








Hames Talcott Duc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Address 


New York 


Quomakel 














Constructive Banking 


36 Pearl Street 
liartford, Conn. 


15 State Strect 
3oston, Mass. 





Specialist for eighteen 

years in the Financing 

of established and pros- 
erous industrials. 





Entire stock issues 
underwritten and distributed 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 


Members 








William [2 Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON e 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 18392 








FOUNDED 1852 
Investment Securities 
Letters of Foreign , 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK | BOSTON 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


7% to 8% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Weod, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
ferento, Winnipeg, Montreal, London, Eng. 











A'& ‘Ames ¢ Co 


Members Toconio Stock exchange 


Canad ian 
-Municipal & Corporation 
ecurities 

















PORES 


Viembers Montreal StodExchange » 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


EW SECURITIES 


Housser Woon «” (OMPANY 


SUVESTMENT GANKERS 
TORONTO 








CANADIAN 








CANADA 











We Specialize in 


New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 


Securities 
Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 


Canadian 


LL LLL nasi rain 
ee eee 





BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP $22,000,000 


22,060,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 


Spokane, San Francisco—British "American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 


Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation| 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto} 


Affiliated with 
Guaranty Trust Co. of New York. 





A. Daty & Co.| 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital $6,000 ,000 


Reserve Funds & Undivided Profits 17,669,000 
Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President 











New ioe Agency, 51 Broadway 
“Rowerd. Agent 


: ee Brent. 73 Cornhill 
S. L. Jones, ‘Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








Cc. P. R. Bldg. TORONTO 








Nesbitt, Thomson & Co. 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 





14-16 Vesey Street 


222 St. James St., MONTREAL 
Hamilton Toronto London, Ont. 











140,000,000 | 


General Manager { 


~—_— een oe ——— —_ 


ON ere 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000 008 
$15,900,006 
President, Sir Edmund Walker, C.V.0., LL.D., D.C.T 


General Manager, Sir John Aird. 
Assistant Genera! Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, ) 
C. L. FOSTER, Agents 
Cc. J. STEPHENSON J 
Buy and Sell Sterling and Continenta! 


Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issueé 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lo Lombard Street, E. © 


BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





ROYAL BANK OF CANADA 


Established 1869 


Capital Paid U i9 
Reserve Fi * oy 


> 





000 
,000 





Head Office Montreal 
SIR HERBERT 8. HOLT. President 
E. L. at ASE, Vice-Pres. & Man. Director 
E. NEILL. General Manager 


700 Branches arouses. CANADA and NEW 
FOUNDLAND, GUBA, PORTO yaad 
DOMINICAN REPUSLIO HAITI, 
RICA, COLOMBIA and VENE EZUELA RIT. 
18H and FRENCH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINE—Buenos Altres. 
BRAZIL—Rie de Janeizve, Santos, Sao Paule. 
URUGUAY—Montevideo 
a Teron nero Plaza de Cataluna; 
LONDON OFFIGE—Princes Street, EB. 
NEW YORK es a eh va? St. 
F. T. Wal —. , 


B. MclInerny 
and J. Par 
| FRENCH D, Leavitt, Age e Royal Bank ef 
Oa (France), PA , 28 Rue de 


Quatre-Septembre. 











Canadian Government, Previn- 
cial, Municipal and Corperation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 
Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Fnoited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANABDA 

















| 
HERDMAN & COMPANY 


dembers 4ontreal Stock Bachange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS | 


AEmilius Jarvis & Co 


INVESTMENT BANKERS 
Established 1891 





JARVIS BLDG. TORONTO, CAB, 
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| 
hiidiainie and New Siisaud! 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up Capital $24,655, 500 | 
serve Fund 16,760,000 | 
serve Liability of Proprietors _. 24,655,500 


$66,061,000 
Aggregate Assets 80th Septr. 1920 $362,338 ,975 


Sir. JOHN RUSSELL FRENCH, K.B.E. 


General Manager. 


857 BRANCHES and AGENCIES in the | 
@u2tralian States, New Zealand, Fiji. Papua) 
(New Guinsa) and London. The Bank transacts | 
‘wery description of Australian Banking Business. 
Wool and nad Produce Credite arranged. 


| 
London Office 


89, THREADNEEDLE | 
STREET, E. C. 2 | 








QEORGE STREET 
SYDNEY 





(HE UNION BANK OF AUSTRALIA Limited 


c Bataplched 1837 Incorporated 1880 
apit 
Stieginad and Issued_. pooogge no Mis 500,000 
Paid-Up Capital $2,500,000 | 
Reserve Fund. 30 000 | gether £5,130,000 
Reserve Liability of Proprietors___ £6,000, 
Total Issued Capital & Reserves_ £10,130,000 
The Bank has a. Branches in VICTORIA. 39 in 
REW SOUTH WALES, 19 in QUEENSLAND, 
sper ical Ah AUSTRALIA. 21 in WESTERN 
,3in TASMANIA and 44 in NEW 
Sead , 71 CORNHILL, LONDON, €&. C. 
Manager—W. J. Essame. 
Astistant Manager—W.A. Laing 








THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
incorporated tn New South Wales. 
faid-Up 
Reserve 





£6 ,040,060 

Drafte payabie on demand, and Letters of 

Oredit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

ia Australia and elsewhere. fis on Australasia 
gegotiated or cellected. Remittances cabled. 

Head Office, Sydney, New South Wales 

London Office: 
Birchin Lane, Lombard Street, 


‘Ss. EZ. O. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking fac ity for transaction 
with Greece, where it has been established for 
38 years, and has Branches throughout the 


Also at Alexandria, Cairo, &c., 
Hoad Office: Basildon H House, 


Moorgate aes 


n Egypt. 


N, E. Eee 2. 


English Seottish and Australian Bank, Ltd. 


Address: 6 Gracechurch St,, E. A 
Head Office: London, E, C, 8 
aathorized Oapital 000 

Reserve 





ty of Proprietors 
Remittances made by Telegraphic Transfer. 
Bilis Negetiated or forwarded for Collection, 
mking and Exchange business of every de- 
seription” transacted with Australia. 
E.M. JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 








Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





Foreign 





S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund- - 
Deposits (Dec. 3181, 1920) 





- -«££38,116,050 
10,859,800 
10,859,800 

371,841,968 





HEAD OFFICE : 


Atlantic Offices: ‘* Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengaria’’ 


‘* Mauretania ” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















oo 


International Banking Corporation The Mercantile Bank of India Lte 


60 WALL STREET, NEW YORK CITY, 


Capital and Surplus. 
Undivided Profits 


Branches in 


Lyons San Francisco 
Straits Settlements 
Panama 

Santo Domingo 
Spain 


London 
Ohina 
India 
Japan 
Java 
Philippines 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -..H$15,000 0M 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,00( 
Reserve Fund in Gold Sterling £1,500 OOf 

GRANT DRAFTS, ISSUE LETTERS OF CREDII 
NEGOTIATE OR COLLECT BILLS PAYABLE I¥ 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall St., New Yor» 





The Union Discount Co. 
of London, Limited 


89 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 
Capital Paid Up 


Reserve 
$5—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 414 Per Cent. 
At 8 to 7 Days’ Notice, 4%{ Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R, NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 


Cable Addrese—Natdis London. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTIOE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

41% per annum at call. 

4%% at 7 and 14 days notice. 


A proved Bank & Mercentile Bilis discounted, 
sree eeverwees 


PHILIP HAROLD WADE, 





Head Office 
15 Gracechurch Street, London 


Capitai Authorized and Subscribed _.__£1,560,606 


Capital Paid Up £750,000 

Reserve Liability of Shareholders £7586, 

Reserve Fund and Undivided Profits... £785,798 
Branches in India, Burma, Ceylen, Straite Settle 


ments, Federated Malay States, China and Mauritius 
| New York Agency, R. 
| 


A. Edlundh, 64 Wall Stree: 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma. Ceylon, Kenye 
Colony and at Aden and Zanzibar. 
Subscribed Capital |,000,000 
Paid-Up Capital 000,000 
Reserve Fund |,500.000 
The Bank conducts every description of banking 
and exchange business. 




















More Than 


30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico! 
9 Offices in Europe 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 


CAN 
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Agency 


Banaue Industrielle 
serves fle Chine 


New Yeork 
Permit Banks 
te draw direct drafts on 


HongKong, Shanghai, 
Yokohama 


and 20 other branches in 
Eurepe and the Far East. f 


27 Pine St. 
New York 


Foreign Exchange 
Letters of Credit 
Cable Transfers 


1 
4 
3 


45 Subscribed Capital: Frs. 150,000,008 








Foreign 


ie es 





st Foreign 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 














LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 








SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 











BANCA COMMERCIALE ITALIANA 


LIT. 400,000,060 
LIT. 156,000,000 
LIT.4,371,970,662 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


condon Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 

SANCA COMMERCIALE ITALIANA 
-—Paris, Marseilles and branches 

@ANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

SANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and bran:hes 

BSANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Saco Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Val- 

BANCO FRANCES E ITALIANO DE COLOMBIA— 


peraiso 
Bogota 


(France) 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches througheut Ozechoslevakia. 
Established in 1870. 

Capital and Reserves CzK 129,000,000 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 1003millions de francs entierement 
verses 





86 Agences notamment a 
MULHOUSE METZ 


COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 


SARREBRUCK 








The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORK. 


Organized 1850. Non-?Participating Policies only. 
Over Forty-Five Million Dollars Paid to Pelicy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway 
New York City. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive righé te 
issue Notes payable at sight to bearer.. 


Capital, fully paid____£3,000,000 
Reserve Fund 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 
THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND - 


$199,671,600 
$39,034,828 
$36,195,208 


Head Office: 


15, Bishopsgate, London, England, 
with numerous Offices in Englan@ 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS 





F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


| 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital . 
Paid-up Capital 
Reserve Fund ., . 
Deposits (Nov, 1920) 





. £5,500,000 

1,750,000 
- 1,000,000 
. 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’! Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buehanan Street 
233 Branches and Sub Offices throughout Scotland 


New York Agents 
American Exchange Nationa! Bank 


ArnoldGilissen &Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & 68, 


168 Pearl Street, NEW YORK 








Commercial and Travellerce 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE “AANDEL-MAATSCHAPP 





ROTTERDAM 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 





Morris F' 


«Co. 


IwvVESTMENT SECURITIES 


Be Sy om Minwauxte.Wo 
Underwriters and Specialists in 


Wisconsin Issues 
Write our Trading Department 


etna asnerte 
—--— 








SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


i i i i i i 


Dealers in 
Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporativua Bonds 
SPECIALISTS IN 
Buffalo and Westerr New York Securities 





ae 





IRVING T. LESSER 
STOCKS AND BONDS 


676 ett Square BUFFALO, N, Y. 


THE CHRONICLE 


(Vou. 112. 











Bankers and Brokers Outside Rew Dork 
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CHICAGO 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


= ee 


187 South La Salle Street 
CHICAGO 


NEW YORK ST, LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Bunk andTrust Compary 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 


Capital and Surplus, $2,000,000 





67 CHICAGO FIRST MORTGAGE BONDS | 


Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 





MUNICIPAL BONDS 
First Mortgage 
Corporation Bends 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 

New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


Philadelphia St. Louis 


BONDS 





Municipal and 


Corporation 
SHAPKER & COMPANY 


SHAPKER, WALLER & OO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


——_—$_——___ 


John Burnham & Co. 


Investment Securities 











La Salle and Monroe Chicago 
A 
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CHICAGO 
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JAMES D., 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGSO 














TO LOCATE 


the firm that has for 

disposal what you re- 

quire, insert an ad in the 
Classified Departmeni 


of The Financial Chron- 
icle (faces the inside 
back cover.) 
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CINCINNATI 


DPPBAP PROD 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, QHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








TOLEDO 





-_- 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railread and Corperation Bends 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIo 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St-, 





Harris Trust Building 
CHICAGO, ILLINOIS 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO ,OHIO 
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GORDON & COMPANY 


INVESTMENT BANKERS 


embers Pittsburgh Stock Exchange 
Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bends 





Gee. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stecks, Bonds, Grain 


and Provisions 


Members New York Steck Exchange 
Members Pittsbargh Stock Exchange 
Members Ohicago Board ef Trade 


A. E. MASTEN & CO. 


Estadiished 1891 
New York Stock Exchange 
Stock Ex 


Beston 
Members ares Steck 
ock Exchange 
meng Board of Trade 
New York Cotton Exchange 


323 Feurth Ave., Pittsburgh, Pa 








W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 


oo 


INDIANAPOLIS 
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Fletcher American Crepes 


INDLANAPOLIS 
Capital - $1,500,000 








Speelalizing in Indiana and Indianap- 
olis Cerperation and Municipal bonds 





and stocks. 

BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 

Cincimmati Detreit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
indiana Cerperation Securities 


NEWTON TODD 


Lecal Securities and 
imdianma Corporation Bonds and Stocks 


4165 Lemcke Bldg. INDIANAPOLIS 
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A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








__ PROVIDENCE 


BODELL & CO. 


210 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, MN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 
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J. E. JARRATT & COMPANY 


Investment Bankers 


PS —— OO OOO 


Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON - - =- TEXAS 








Macon 
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W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON - - : GEORGIA 








BALTIMORE 


R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 





Equitable Building 
BALTIMORE MARYLAND 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck BEachange Building 
PHEL_LADELPHIA 


Phenes: Locust 6486, 6481. 6482, 6483 
Keystone. Race 2797 























ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


stocks. 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & C8. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detreit Stock Exchange. 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





— 


W. A. HAMLIN & Cu. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck xchange 
Penobscot Bldg., - DETROIT - Cherry 2666 





HARRIS SMALL & LAWSOFN 


INVESTMENT SECURITIES 


CONGRESS ST., W 
DETROIT 
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PACIFIC COAST ] 





Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonds| Municipal 
Corporation 


San Francisco 
Aleska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
n Francisco Members 
Montgomery &8t. San Francisco 
and Bond Exchange 


al 
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CLEVELAND 
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TheGundling-Jones Company 


STOCKS—BONDS—NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 


CLEVELAND 


New York Boston Detroit Cincinnati 
Columbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Bonds 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
890 Euclid Ave. Niagara Life Bldg. 


Stocks Acceptances | 





KLIPFEL-WASHBURN-BERKLEY (C8. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 
FRIE BUILDING, CLEVELAND 

















Philadel pkia Ashtabula 
Cincinnati New York Springfield 
im re See _ALABAMA _ 
MARX & COMPANY 
BANKERS 
BIRMINGHAM, - ALA, 


Southern Municipal and 





Corporation Bonds 
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Pacific Coast Securities 
BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 





SAN FRANCISCO PASADENA 
Gunter, Duuin & Go. 
MUNICIPAL 
CORPORATION 


BONDS 


California Issues a Specialty 


AND DISTRICT 


San Francisco 
San Diego 
Oakland 


We alize tn California 
Municipal & Corporation 
nt a BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 


Los Angeles 
Pasaden 











|R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Blidg., San Francisco 





CHAPMAN DE WOLFE CO. 


851-358 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








_NORFOLK, VA. 


—~ eee Oe 


“MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 


| James Building 





_ PORTLAND, one. 


i died 
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HALL & COMPANY 
INVESTMENT BONDS 


is 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGOs 








MINNEAPOLIS 


Stevens &.@o, 


__ ESTABLISHED 1910 * 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS» 


COMMERCIAL PAPER, 
_ PAINNEAPOLIS “STPAUL 
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DENVER 





~ Municipal and 
Corporation Bonds 
WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fioor U. S. National Bank Bidg. 
DENVER 


AUG USTA 








ee 
a CT 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, &. C. 


enw errr 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPA RTANBURG . s. Cc. ® 








CHATTANOOGA 
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LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


CHATTANOOGA 


PTET 


 —— 
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B. W. aE 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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New England 


Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


8S Devonshire Street 


Boston 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cover. 
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Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 


Bankers Acceptances 


Hibernia 
Securities Company 
( Incorporated ) 

New Orleans | 


Direct Private 
Wire Service 


ao, 


New York Office 
44 Pine Street 


























Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 








25 Broad St. New York, N. Y. 
Phone: Broad 7412 
‘$7. Louts 


Lerenzo E. Andersen & Company 


$10 N. 8th St., St. Louis 
‘Aunicipal and Corporation Bonds 


{New York Stock E & 
|New York Ootton Exchange 

“embers:Chicago Board of Trade 

St. Louis Merchants Exchange 

St. Louis Cotten Exchange 

St. Louis Stock Exchange 
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_.._ PHILADELPHIA 


THAYER, BAKER & CO. 











INVESTMENTS 





Commercial Trust Bldg.. 
PHILADELPHIA 























The Byllesby 
Monthly News 


The Very Large Number of In- 
vestors in Byllesby Securities 


are able to keep in touch with the earn- 
ings and development of their properties 
} through the medium of 


The Byllesby Monthly News 


This publication supplies definite infor- 
mation regarding specific investments 
and the great, modern industries back of 
them. 


Sample copies wil! gladly be 
sent free to anyone interested. 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 


Providence Boston 


10 Weybosset St. 14 State Street 























Bankers ant ‘Brokers Gutsive Mew Pork 





| = Land Tite Ballding 





Edward E. Hall & Co. 


(Eetabliehead 1860) 


Insurance Brokers 


60 MAIDEN LANE NEW YORK 
Tel. John 4276 


Are your Bonds, Fire, Automobile. 
Holdup and Liability pelicies properly 
written’? 

Advice given on policy contracts, fire 
protection and loss adjustments, 

Prompt coverage procured wherever 
desired, 





' 


Sle 





i 





Pee —~ 


PHILADELPH) 
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GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 88 PINE GY 
PHILADELPHIA NEW vers 


Investment Securities 





Deal in and Purchase 
Issues of 

MUNICIPAL BONDS, 

BONDS, NOTES AND PREFERRED STOc®p 
of 

RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Cable Address “Graco.” Philadelphie, 





BOLES& WESTWOCD 


Members Philadelphia Stock Exctange. 


Investment 
Securities 


PRILADE! Pop 
Telephone Lecusi 473) 
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BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BANKERS 
Land Title Bldg., Philadelphie 


Adembers Philadelphia Stock Exchange 





derndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


6u8 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


fembers New York Stock Exchange 
fembers St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. ST. LOUIS 














The Motor and Tire 
Situation 


discussed in current issue of 


| Free on request 


| RCC/MecarGeté Co. 


27 Pine Street, New York 


— <a 



































Pennsylvania Tax Free Bonda 


PAUL & CO. 


Sdembers Philadelphia Stock Hzrchange 
1431 Chestnut Street 
PHILADELPHIA 
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BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 





Pittsburgh. 





Union Arcade 
Of the Banks in 


Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 











George La Monte & Son 
61 Broadway New York 
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Atlas Portland Cement 
Borden Co. Com. & Pfd. 
Grasselli Chemical 

Geo. P. Ide Pfd. 

Manning, Maxwell & Moore 
Niles-Bement-Pond 


Royal Baking Powder 


Singer Manufacturing 
Ward Baking 
West Virginia Pulp & Paper 








UNLISTED 
SECURITIES 


} 





' 


Central New England 4s, 1961 
Central Union Gas 5s, 1927 
Equitable Gas Light 5s, 1932 
N. Y. & East River Gas Ist 5s, 44 
Safety Ins. Wire & Cable 6s, 1942 


| 
| 








TOBEY x KIRK 


Members New York Stock Exchange 
25 Broad St., New York 











Ulster & Delaware 4s, 1952 
Union Railway, N. Y., 5s, 1942 ' 
United Lead Deb. 5s, 1943 | 
Wabash Toledo & Chic. 4s, 1941 | 
Ward Baking 6s, 1937 



































Investment 
Securities 
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Davies,IThomas Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 6520 


A tn et 

















Central Argentine Ry. 6s, 1927 
Chic. & West. Indiana 7), 1935 | 
Edison Elec. Ill. of Boston 7s, ’22 
Indiana Steel 1st 5s, 1952 | 
Portland Gen. Elec. 1st 5s, 1935 














Rochester Railway Ist 5s, 1930 a) 


Wisconsin Elec. Pow. 714s, 1945) 


JOSEPH EGBERT | 


2 Rector St., N. Y. Tel. Rector 9261) 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. | 


} 
' 





Westheimer & Company 
Members of the 
New York Stock Exchange 
Cineinnmati Stock Exchange 
‘Ghicage Board eof Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





| 


Wisconsin Central Ry. 
Ist General 4s 
Due July 1, 1949 


-. 


Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 


50 Congress Street, Boston 
ALBANY CHICAGO 


Members New York Stock Exchange | 
Members Ohicage Stock Exchange 




















Big Four Gen. 4s, 1993 

Erie Gen. 4s, 1996 

St. Louis S. W. Ry., all issues 
Grand Trunk System, all issues 
Prov. of Brit. Columbia 6s, 1926 
Prov. of Alberta, all issues 


Specialists in 
Canadian and Cuban 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 








Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 





Central States Electric Corp. 
5% Notes, due 1922 


Dakota Central Telephone Co. 
ist 6%, due 1935 
Duluth Street Railway Co. 
Gen. 5%, due 1930 
Duluth Street Railway Co. 
ist 5%, due 1930 
Lincoln Gas & Electric Lt. Co. 
ist 5%, due 1941 
Minneapolis St. Ry. Co. & St. 
Paul City Ry. Co. 
Joint 5%, due 1928 
New England Power Co. 
ist 5%, due 1951 
Pacific Power & Light Co. 
ist 5%, due 1930 
Parr Shoals Power Co. 
lst 5%, due 1952 
St. Croix Power Co. 
ist 5%, due 1929 
St. Paul Gas Light Co. 
Gen. 5%, due 1944 


Syracuse & Suburban RR. Co. 
ist 5%, due 1927 





Phone Recter 0666-4, 9483-7, 6922-3 
Private Phenes te Philadelphia and Beeston 




















| - Breadway. ‘Phone 7500 Rector, N. Y. 














STOCKS 


American Gas & Electric 
American Power & Light 
New York State Railways 
United Light & Railways 
Union Ferry 

United Gas & Electric 


52 William St., New York 








Public Utilities 


Stone, Prosser & Doty 


BONDS 


Appalachian Power 5s, 1941 
Northern States Power 6s, 1941 
Standard Gas & Elec. 6s, 1935 
Mississippi River Power 7s, 1935 
American Gas & Elec. 6s, 2014 
United Gas & Electric 6s, 1945 


"Phone Hanover 7733 























> 





Great Northern 


Northern Pacific 
Joint 4s—Joint 64s 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 





Telephone: Rector 7350 
Members of New York Stock Exchange 





Bought—Seld— Quoted 
EASTMAN KODAK COMMON 


Recter 
Toennene 
ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 








AprIL 30 1921.] 


THE CHRONICLE 






































_ a St -" -—" a. = 





Assoc. Simmons Hardware 7s,’25 
Butte Anac. & Pacific 5s, 1944 
Central Power & Light 6s, 1949 
Consolidated Nevada Utah 6s 
Continental Motor 7s, 1925 
Duluth Missabe & Nor. 6s, 1922 
Iron Steamboat 4s & 5s 
Laclede Gas Light 7s, 1929 
Lehigh Power Securities 6s, 1927 
New York Shipbldg. 5s, 1946 
Northern States Power 

St. Lawr. Pulp & Lumber 6s 


Sou. California Edison 6s, 1944 | ° 


Tri-City Ry. & Light 5s, 1923 
United Lt. & Ry. 5s, 32, & 6s, ’26 
Waterloo Cedar F. & No. 5s, 1940 
Western Electric 7s, 1925 


MORTON [ACHENBRUCH 5. © 


42 Broad Street. NewYork 
Private Wires to, GHICAGO-PHELAPELPHIA ST. LOWS 
PIILSBURGH-DETROIT- CLEVELAND -GRAND RAPIDS 





-—— a ore es 











{| Continental Motor 7s, Serial 
Abitibi Pr. & P. 6s, All Issues 
Detroit United Ry. 7s, 1923 
General Phonograph 7s, 1921-23 
Grand Trunk Pacific Issues 
Minn.-Ontario 6s, 1921-28 
Salmon River Power 5s, 1951 
Sen Sen Chiclet 6s, 1929 

Texas Electric Ry. 5s & 68 
Woodward Iron 5s, 1952 





Telephone 6070 Rector 








Butler Bros. 

Eastman Kodak 

Ford Motor of Canada 

Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class “‘A”’ ; 
Metr. 5c. & 50c. Stores Com. & Pfd 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 


Merrill, Lynch & Co. 


120 Broadway, New York 


Traders Telephone 1683 Rector 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 




















Goodyear T. & Rubber 
Willys Corporation 

Del. Lack. & West. Coal 
New Jersey Zinc 

Lehigh Valley Coal Sales 
Tidewater Oil 

National Fuel Gas 
Westchester Fire Insurance 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 














C “WM.” CONSTABLE 
66 Broadway N'Y’: 






LE, & FLEMING 


15s KL. PLEMING JR, 
‘ie 4 = ae Rate, 
TEL: Rector 7270 


Wisconsin Central Gen. 4s, 1949 
Chesapeake & Ohio Conv. 5s, 1946 
Wabash Omaha 3s, 1941 
Kansas City Terminal 4s, 1960 








<. 





Canadian, Cuban, 
Mexican 
SECURITIES 


British Empire Steel Com. & Pfd. 





European Issues of 


N.Y. New Haven & Hartf. 4s, 1922 
Chic. Milwaukee & St. Paul 4s, 1925 
Central Pacific 4s, 1946 


! Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1955 
(Mt. Prairie, Lake Superior Sects.) 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
1 Montreal Toronto 


i>. one ery 



































Central RR. of New Jersey 5s, 1987 
C. B. & Q.—Nebraska Ext. 4s, 1927 
Chic. & Northwestern Ext. 4s, 1926 
Fremont Elkhorn & Mo. Val. 6s, 1933 
Kans. City Ft. Scott & Mem. 6s, 1928 
Louisville & Nashville Unif. 4s, 1940 
Mobile & Ohio ist 6s, 1927 

New Orleans Texas & Mexico 6s, 1925 
Norfolk & Western Ext. 6s, 1934 
State of West Virginia 3%s, 1939 
Virginia Midland General 5s, 1936 


S. P. LARKIN & CO. 


RAILROAD BONDS 


43 Exchange PI. New York City 
elephone: Hanover 6457 








Atch. Rocky Mtn. 4s, 1965 

Chic. Milw. & Pug. Sd. 4s, 1949 
Great Northern Ist Ref. 414s, ’61 
Ill. Cent. St. Louis Reg. 314s, ’51 
Lake Shore & Mich. So. 4s, 1928 
N. Y. Cent. Mich. Cent. 314s, ’98 
N. Y. Central Cons. 4s, 1998 
Norf. & West. Poco. 4s, 1941 . 
St. L. I. M. & So. R. & G. 4s, 1933 
Wabash RR. Ist 5s, 1939 





R. W. PRESSPRICH 
46 Wall Street, & co. 


Telephone 
New York 


John 0307 





Baltimore & Ohio Ist 4s, 1948 


| Alabama Midland Consol. 5s, 1928 


James’n, Frank’n & Cl’r’d Ist 4s, 1959 
Norfolk & Western Ex. & Im. 6s, 1934 
Elgin, Joliet & Eastern Ist 5s, 1941 
St. Louis Southwestern Ist 4s, 1989 


Prince & Whitely 
Members N. Y. Steck Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 














Railroad Bond Dept. 


C. B. & Q. Nebraska 4s, 1927 
Atch. Rocky Mt. 4s, 1965 
Pittsburgh & Shawmut Ist 5s,’59 
Denver & Rio Gr. Imp. 5s, 1928 
Kentucky Central 4s, 1987 

N. Y. Penn. & Ohio 4%s, 1935 
Buff. Roch. & Pitts. 4'%s, 1957 
Montana Wyoming & So. 5s, 1939 
Toronto Ham. & Buff. 4s, 1946 
Mobile & Ohio Collat. 4s, 1938 
Cent. Ga. Mid. Ga. & Atl. 58,1947 
St. Louis & Cairo 4s, 1931 


industrial Bond Dept. 


Port Wentworth Tenn. 8s, 1950 
Cheboygan Paper 5s, 1921 

Lake Superior Inc. 5s, 1924 
Norwalk Steel 44s, 1929 


St. Joseph Stock Yds. 4s, 1930 


Industrial Stock Dept. 


Ogden Mine RR. 

Pitts. Bess. & L. E. Com.&Pfd. 
General Baking Com. & Pfd. 
Willys Corp. (all issues) 

Detroit Hillsdale & S. W. RR. 
Albany & Susquehanna RR. 
Alleghany & Western RR. 
Rensselaer & Saratoga RR. 
Remington Ist & 2nd Pfd. 


Public Utility Dept. 


American Gas & Elec. Com. &Pfd 
Amer. Pow. & Lt. Com. & Pfd. % 
Appalachian Power Com. & Pfd. 
Colorado Power Com. & Pfd. ‘4 
Federal Lt. & Trac. Com.&Pfd. 
Electric Bond & Share Pfd. 
Nor. Ont. Lt. & Pr. Com.&Pfd. 
United Lt. & Ry. Com. & Pfd. 
United Utilities Com. & Pfd. 
Utah Power & Light Pfd. 
Electric Utilities Pfd. 

Texas Power & Light Pfd. 


Canadian Municipal Dept. 


Nova Scotia 6s, 1930-1925 
Ontario 6s, 1923, 1927, 1928 
Newfoundland 64s, 1928 
Manitoba 6s, 1925 


Municipal Bond Department 
Federal Farm Loan 4%s & 5s 
Joint Stk. Land Bk. 5s, 1938-9-40 
New York City Bonds (all issues) 
New York StateBonds(all issues) 
Santa Catherina 6s, Dec. 1944 


Bank Stock Dept. 


American Exchange Nat’! Bank 
Guaranty Trust 

Irving National Bank 

National Park Bank 


Home Insurance Co. 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9389 
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Members New York 


61 BROADWAY, NEW YORK 


Chicago Terre Haute & Southeastern 5s 
Maine Central 44s 
Missouri & Illinois Bridge 4s 
Mobile & Birmingham 5s and 4s 
Norfolk & Western General 6s 
Ogdensburg & Lake Champlain 4s 
Rutland-Canadian 4s 


WE DEAL IN 


Rutland RR. 4%s 
St. Louis & Cairo 4s 


Savannah & Statesboro 5s 
Shreveport Bridge & Terminal 5s 


Southern Indiana 4s 


Stephenville North & South Texas 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


F. J. LISMAN & CO. 
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WANTED 


Stock Exchange 

















A. C. L.—L. & N. col. 4s, 1952 
Wisconsin Cent. gen. 4s, 1949 
Great Northern 41s, 1961 
Iron Mtn. Riv. & Gulf 4s, 1933 
Kans. City Term. Ist 4s, 1960 


VILAS & HICKEY 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 





Central Pacific 314s, 1929 

Canadian Pacific 6s, 1924 

Big 4, St. Louis Div. 4s, 1990 

Indiana Steel Ist 5s, 1952 

Midvale Steel Ist 5s, 1936 

Tol. Walh. Va. & O. 414s, 1931-33 

New York Telephone 414s, 1939, 

Empire Gas & Fuel 6s, 1926 

Cinn. Leb. & Nor. 4s, 1942 

Argentine Govt. 5s, listed & 
unlisted 

tiome Insurance Co. 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





MacQuoid & Coady) 


Members New York Stock Exchange 
a4 Wall St., N. Y. Tel. Rector 9970 


Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





| Bklyn. City & Newt. RR. 5s, 1939 
) Kings Co. Ltg. 5s, 1954 


New York Dock Co. Ist 4s, 1951 
City of San Paulo 6s, 1943 
Union Term’! Co. of Dallas 5s, 1942 
Toledo Terminal Co. 4%s, 1957 
Galveston Terminal Co. 6s, 1936 
Pine Bluff Co. 6s, 1942 

Houston Belt & Terminal 5s, 1937 
Calco Chemical Co. 8s, 1940 


Finlay & Davenport 


Spectalists in . 
Ratlroad Terminal Bonds. 
72 Trinity Pi. Tel. Rector 6881 





Glidden Co. 
Central Aguirre Sugar 
Safety Car Htg. & Ltg. 


Central Sugar Corporation 


Equitable Gas Lt. Co. 5s, 1932 
Queens Boro. Gas & Elec. 5s, ’52 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 








120 Broadway, N. Y. 








Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Water Works Co. 5s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L.Wtr.4s,5s, 62 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., corner Devonshire St., BOSTOR 


68 Wall Street, NEW YORK 


























@= 


American Tobacco my 
MacAndrews & Forbes 

| _ R. J. Reynolds Tobacco 
British-American Tob. Co. 

Imperial Tob.Co.of Gt.B.&lr. 











Specialists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadway MY Phone: Rector 4594 





























LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the | 


FINANCIAL CHRONICLE 
Our Classified Department faces the 








inside back cever. 











Tel. Rector 7580 |. 











20 BROAD STREET, N. Y. 


Manitoba Pac. Ext. 4s, 








GARDNER & CO. 


1940 Terre Haute & Indpls. 5s, 1925 


L. Shore & Mich. S. 314s, 1997 Long Island Ref. 4s, 
St. P. Mpls. & Man. 414s, 1933 Kansas City So. 3s, 

Denver & Rio Gran. 414s, 1936 Mo. Kan. & Tex. 4s, 
i| Illinois Central 4s, 


1952 Penna. Co. 314s, 


Tel. Rector 7430 


1949 
1950 
1990 
1944 


Bang. & Aroos. RR. underly’g bd®- 
Chic. Lake Shore & East. 4s, ’69 
Central Vermont 5s, 1930 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & Eastern 5s, 1941 
Galveston Terminal 6s, 1938 
Joplin Union Depot 4s, 1940 

L. I. North Shore 5s, 1932 

Long Island Ferry 4%s, 1922 
Rio de Jan. Tram. L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 5s & 5s 
Toledo Terminal 4%s, 1957 
Wisconsin Central Ref. 4s, 1959 


| ABRAHAM A&G CO. 


: 27 William St., N. Y. Tel. Broad 3788 














Citizens Lt., Ht. & Pr. of Pa. Ist 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Erie RR. Penn. Coll. Trust 4s, 1951 
Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 


Consumers Power 5s, 1936 
Detroit Edison 6s, 1940 
Northern States Power 7s, 1923 
Standard Gas & Electric 6s, 1935 
United Light & Railway 5s, 1932 


Gilbert J. Postle y & Co. 





























Telephone Hanover 9762 
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American Glue, com. & pfd. 

















Central Union Gas Co. 1st 5s, 1927 Atlantic Ave. RR., Bklyn., 5s, ’31-’34 


American Hosiery Co. Edison El. Illum. Co., Bklyn., 48,1939 B’way & 7th Ave. RR. 5s, 1943 
Brookside Mills Edison El. Illum. Co., N. Y., 5s, 1995 B’way Surface RR. Co. 5s, 1924 
Chace Mills Equitable Gas Light Co., N. Y., 58,32  Bklyn. Bath. & W. E. Gen. 5s, 1933 
Dartmouth Mfg., common Kings Co. El. Lt. & Power 5s, 1937 Bklyn. City RR. 5s, 1941, & Stock 


New Amsterdam Gas Consol. 5s, 1948 Bklyn. Union El. RR. 5s, 1950 


Everett Mills N. Y. & East River Gas Co. 5s, 1944-45 Dry Dock E. B. & Batt. 5s, 1928 



























































Farr Alpaca Co. N. Y. & Westchester Ltg. Co. 4s, 2004 Kings County Elev. RR. 4s, 1949 
Hamilton Mfg. Co. Northern Union Gas Co. 1st 5s, 1927 Lexington Ave. & Pavonia F’y 5s,1993 
Naumkeag Steam Cotton Co. N. Y. Mutual Gas Lt. Co. Stock Nassau Elec. RR. 5s, 1944, & 4s, 1941 
Sharp Mfg. Co. ° 
Soule Mill Wm. Carnegie Ewen 
Sanford Mills, common Tel. Rector 3257-3273-4 and 3294 2 Wall Street. New York 
—_ United Kingdom of Great , 
HOTCHKIN & CO. ~— Celluloid Co 
B 1 . 
Telephone 53 State St., een wae es 5 48; Joseph Dixon Crucible 
Main 460 Boston 9, Mass. 1992 Wright Aeronautical Com. & Pf. 
Am. Dist. Tel. of N. J. “Undep.” Stk. | 1929 Lehigh Valley Coal Sales 
a. Poe Pen yo a _ il 1937 Mercantile Stores 
Bell Tel. ry ween Ss, — Domin. of Canada 5s, 1929 Remington Ist Pfd. 
Bell Tel. of Canada 7s, 1925 Domin. of Canada 5s, 1937 Remington 2nd Pfd. 
yaeeaes tentang | me 4s, 2397 M 
Cuyahoga Tel. “Ext.’’ 7s, 1921 . 
ne wm ee ee 6s, oe . ‘ pay inte erway 
ichigan State Tel. Preferre toc ock——bond—oscrip 
Mountain States Tel. & Tel. Stock BULL & ELDREDGE 
Mutual Union Telegraph 5s, 1941 Members of the New York Stock Exchange 
Northwestern Telegraph 44s, 1934 20 BROAD ST., N. Y Tel. Rector 8460 | 
Southwestern Bell Tel. 7s, 1925 dina iil ii ries : 
° sé 9 n 
United States Tel. ‘‘Ext.’’ 7s, 1921 eesteliints tn Mune Wien ieee Wm. .. ORTON & CO, 
ipme Bond Speciali Rio izati iti 
T. L. MacDonald pesmpeadine — 54 Wall Sune 2. yaa, Maes 9690-9607 
58 B’way, N. Y. Tel. Broad 2357-8-9 W S ri 1; , 
i STANDARD TANK CAR_ | oi a 
STANDARD Preferred Stock | Goodyear T. & Rub. Com. & Pf. 
O Peerless Motors Stock & Notes 
aeeirrentes = EASTMAN KODAK INQUIRIES INVITED 
ou } 
. ee Stock ROBINSON & SMITH 
, L Sua INDIAHOMA REFINING CO. 61 B’way, N. Y. Tel. Bowling Green 1009¢ 
CARL H. PFORZHEIMER & CO Notes Central Pacific Coll. Tr. 4s 
Dealers in Standard Oil Securities met length 
Phenes 4860-1-2-8-4 Broad - ¥. New Haven artford 4s 
. +. eee ee Be Japanese 5s, 1907-47 (French Issue) 
AND ALL FOREIGN BONDS- 
FOR SALE Rollins, Kalbfleisch & Co.| MAXWELL B. SMITH 
10M Am. Wat. Wks. & El. 5s @ 55 Members N. Y. Stock Exchange 167 Exchange Place Phone—Recteor 8411 
10M Arkansas Water 6s @ 81 ——— 
10M West Penn Trac. 5s @ 68% Telephone Broad 7064-5-6 
10M Nat. Sec. Corp. P. L. 6s @ 83 | 
tom Power Secur. Corp. inc. © 28 |! Austin St. Railway Ss, 1936 PROCTER & GAMBLE 
Consolidated Tobacco 4s, 1951 Stock & Scri 
OTTO BILLO Mo., K. & T. Ry. 6% noP i 1916 : 
87 Wall St., N. ¥. Phone Hanover 6297 a. ye 70 . 














Tulsa Corp. 5s, 1932 , O 
Liberty Resi 4 Bond Union Carbide 6s, 1950 J. S. Bache & Co 
ey pegnenese sone United Iron Works 7s, 1936 New York Tel., 6400 Broad 


N EW B O RG & C O - BRANCHES and ro an re ntdl 


Albany Cincinnati 


Members New York Stock Exchange EDWIN BANCKER & CO. Baltimore Cleveland Rochester 



































i . Louis 
60 BROADWAY, N. Y. INVESTMENT SECURITIES Merits | WowGricese Syracuse 
Telephone 4390 Bowling Green 115 Broadway New York City Chicago Philadelphia Troy 
PRIVATE WIRE TO ST. LOUIS Rector 0944-5-6 
Union Terminal of Dallas 5s, 1942 || Burlington C. R. & Northern 5s Portland Ry., Lt. & Pow. 5s, 1942 
Toledo Can. South. & Det. 48,1956 || Central RR. of New Jersey 5s New York Dock ist 4s 
Chic. & Northwest Ist 314s, 1987 || Florida Cent. & Penin. 5s & 6s New York Shipbuilding 5s 
Alabama Midland Ist 5s, 1928 Denver & Rio Grande Impvt. 5s Dominion Coal 5s 
Keokuk & Des Moines 5s, 1923 Fort Scott 6s. Cleveland Electric Illum. 7s 
Ogdensburg & Lake Champ. 4s,’48 || Central Pacific 3/4s Tennessee Power 5s 
Cinc. Ind. & West. Ist 5s, 1965 Kentucky Central 4s Granby Mining 6s 
Mason City & Ft. Dodge 4s, 1955 || ‘“‘Nickel Plate” 2nd 6s Advance Rumely 6s 
Evans. & Terre Haute 5s 41 & 42 ||St. Lawrence & Adir. 5s & 6s West Kentucky Coal 5s 
Chicago & East Illinois 5s, 1937 || Georgia Midland 3s Second Ave. RR. Receivers’ Certifs. 
Hudson & Manhattan Com. & Pfd || Chesapeake & Ohio Divisionals Valvoline Oil Pid. 
Mo. Kan. & Texas (all issues) Emerson Magneto Pfd. 
Mexican RR. & Govt. Bonds Fisk Rubber ist Pfd. 
WOLFF & STANLEY Registered Bonds 
Telephone Rector 2020 + 
12 Trinity Place, N. Y. SAM’L GOLDSCHMIDT 
Phcne 5380-1-2-3 Broad 25 Broad Street 
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Reading general 4s, 1999 

Great Northern 4s, 1961 
Northern Pacific p. |. 4s, 1997 
Baltimore & Ohio Ist 4s, 1948 
Goodyear 8s, 1941 

Chicago & E. Illinois Securities 


ARTHUR E. FRANK & CO 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. 











Guaranteed Stocks 


Write for Quotation Sheets. 


Hoseph GBalher & Sous 


New York Stock Exchange 
61 se vote New York 











Adirondack Elec. Power pfd. 
Crowell & Thurlow .S. 
Douglas Shoe preferred 
Fairbanks Co. Ist preferred 
Greenfield Tap & Die pfd. 
Liggett’s International pfd. 
Southwestern Pwr. & Lt. pfd. 
Turners Falls Power & Elec. 
U. S. Envelope Common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Main 7688"° 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members How, Voom, Citeage and Besten 
H@Mas INS. BLDG., 


nges 
OHICAGO NEW YORE 


7 WALL BTREET 
Home Tel. & Tel. Co. 
of Spokane, Wash. 
Ist 5s, due 1936 
Bought Sold Quoted 


Joseph Gilman 


Inwestment Securities 
34 Pine Street New York City 
‘Phone 5691-4 John 





—=— 





Rector 5300 | 
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| Arizona Power 6s, 1933 
Haytian-American 7s, 1922-24 
Kings Co. El. Lt. & Pr. 5s, 1937 
Mo. Edison Elec. 5s, 1927 
Nashville Ry. & Lt. Ref. 5s, 1958 
Peoria Ry. 5s, 1926 

Second Ave. RR. Rec. Ctfs. 6s 
So. Jersey Gas, El. & Tr. 8% Stk. 
Topeka Ry. & Light 5s, 1933 
United Water, G. & El. 5s, 1941 


HANSON & HANSON 


72 Trinity Place - - New York 
Telephone: Whitehall 1056 





Consol. Traction of New Jersey ist 5s, 1933 
Waterloo Cedar Falls & Northren ist 5s, 1940 
Rochester Railway 2nd 5s, 1933 

indiana Service Corporation Bonds 
Illinois Central Leased Lines Stock 
Tennessee Ry., Light & Power Pref. Stock 
Portland Ry., Light & Power Second Pref. Stk 
Mohawk Valley Company Stock 


GEORGE N. FLEMING 


221 Lafayette Building, Philadelphia 


OFFERINGS WANTED 
Butte, Anaconda & Pacific 5s, 1944 
Beech Creek Coal & Coke get 5s, 1944 


Connecticut Power 5s, 





Consolidation Coal 5s, 1950 

Cleveland, Akron & Columbus 5s, 1927 
Cleveland & Marietta 4%s, 1935 

Des Moines & Ft. Dodge 4s, 1935 

Erie & Jersey RR. ist 6s, 1955 
Genessee River RR. ist 6s, 1957 
Tennessee Power 5s, 1962 

Utah & Northern 5s, 1926 

Denver & Rio Grande Impt. - + aa 
Washington Water Power 5s, 1 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place "Phone 8800 Hanover 


ANTED 
50-100 Willys Corp. 2nd Pfd. 
100 Rolls Royce 
100 H. H. Franklin Mfg. 
100 Cleveland Automobile 
25 Nash Motors 
a 
VUotor Stocks Tire and Rubber Stocks 


R.B. Hathawa y & Co. 


20 Nassau St., N. Y. . John 5020-1 


| 














ALL F OREIGN 
Cc HEcKS 
BONDS 

CURRENC! ES 


T 
R.A.SOICH &CO. 


16-18 Exchange Place New York 
Phones: Bowling Green 3230-39 














Advance Rumely 6s 
Providence Securities 4s 
Sierra & San Fr., Pr. 5s & 6s 
So. Calif. Edison 6s, 1944 


HUGHES & DIER 


Stocks—Bonds—Grain 


Philadelphia Stock Exchange 
Members Ane mento > Stock Exchange 
oard of Trade 
ork Produce Exchange 


42 New Street, New York 


New 








Telephone Broad 5140 











Argentine Govt. 4s & 5s 
Buenos Aires 5s & 6s 
Brazilian Govt. 4s & 5s 
Chinese Hu Kuang Ry. 5s 
Colombia 6s 

Japanese Govt. 4s, 414s & 5s 
Mexican Govt. 4s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 


























\cadia Sugar 7s, 1921-40 
\bitibi Gen. Mort. 6s, 1940 
\bitibi Peeves & Paper ist 6s 
k\tlantic Sugar 6s 
Barnsda!! Oil 8s 
Brazilian Traction 6s, 1922 
Buenos Ayres Consol. 5s 
Burlington Ry. 5 Ae ig te Be fos: 
ep nenemton P. 7s, 1925 
npaver Boar d “Ra 
hicago & Eastern IIl. Issues, Old 
onso Saotoll Textile 7s 
Empire Gas & Fuel 6s, 1924-26 
Evansville & Terre Haute Issues 
Guantanamo Elec. 6s, 1946 
Georgia Light, Power & Ry: 5s 
General Asphalt 8s, 1 
Grand prpak Pacific Mig 1962 
General s & Electric 6s, 1929 
puccon 7 “Manhattan 4 4 o. goer 
aytian-American Corp. 7s, e 
qyncione Gas Light 7s 
New Ry. e Lt. er 1949, Series “B’’ 
Ohi io Cities Gas 7s -25 
Portland Ry. 5s, 1 {s0ea2 
Province of Buenos i 6s. 








1926 


; 


20 Broad Street, New York 








ERNEST SMITH & CO. 


tL DIRECT WIRE CONNECTIONS TO CHICAGO, DETROIT, GRAND RAPIDS 


FOREIGN BONDS 

Argentine 

an 
Brazilian 
French 
German 
Italian 
Japanese 
Mexican 
Russian 


Amalgamated Leather 

American Cyanamid 

Atlas Portland Cement 

Amer. Light & Trac. Com. & Pfd. 
y-Products Coke 

Bordens Com. & Pfd. 

British-American Tobacco 

Childs 

Firestone Tire & Rubber 

Gillette Safety Razor 

Goodyear Tire & Rubber 

Imperial Tobacco 

Kansas & Gulf 

Margay Oil 





Tel. Rector 6157-8, 2558, 6852 

















Atlanta Terminal 6s, 1939 

Rock Island Gen. 4s, 1988 

Wisc. Central Gen. 4s, 1949 
Chicago Union Station 4s, 1963 


Montgomery Bros. 


Telephone 25 Broad St., 
Broad 3063 New York 





State Investing Co. 
Mortgage Bond Co. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


71 Broadwey NEW , MA pee N. Y. 
el. 6460 Bowling Green 





Semtiel 
—- 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified | Department 
(opposite inside back 
cover). 


Use and Consult It. 























tg a ee Y Coa 


STATE BANK 
114 N. LaSalle Ht Chicago, Md. 


Foreign Exchange and Foreign 
Securities a Specialty. 
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Accountants 7 Financial 
FINANCIAL West. N. Y. & Pa. Gen. 4s, ’43 Newark Pass. Ry. 5s, 1930 
CONSULTANTS Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 
on Valuation, Security Caddo Cent. Oil & Ref. 6s, 30 Tenn. Ry. Lt. & Pr. Pfd. 
Issues, Financial Litiga- Portland Railway 5s, 1930 Tenn. Power 5s, 1962 
tion, Income Tax, ete. Phila. Gas & El. 5s, 1960 Penn. Power & Light 7s, 1951 
_hebs Market St. Elev. 4s, 1955 Port. Ry. L. & P. Ist & 2d Pfd. 
JOHN BAUER 
and Associates MOORE, LEONARD & LYNCH 
63 Wall St., N. Y. Hanover 6673 k 
Pittsburgh New York Philadelphia 
GEORGE W. MYER, JR.| = = 
Certified Public Accountant | i P 
35 NASSAU ST., NEW YORK Government, Municipal, Railroad 
Audits, ee gees y P rf I ‘ 
sta ecounting, 
ng Public Utility ndustrial 


Telephene Rector 5441 











INVESTMENT BONDS 
BIOREN & Co. A. B. Leach & Co., Inc. 


410 Chestnut St., Philadelphia 


Investment Securtties 
Members ef New York and Philadelphia 








Stock Exchanges 62 Cedar St., New York 105 So. La Salle St., Chicago 
We are interested in offerings of Philadelphia Boston Cleveland Detroit Minneapolis 
New Jersey Municipals Scranton Hartford Pittsburgh St. Louis Milwaukee 





Standard Railroad Equipments 
Penna. Tank Car Equipment 





























5s, 6s, and 7s 
Orders Executed in All 
Pittsburgh We Will Buy or Sell 
J. S. FARLEE & CO. ne / 
Securities RAILROAD SECURITIES CO. 
66 BROADWAY Illinois Cent. Stock Coll. 4s 
Rector 1195 
J. H. Holmes & Co. 
INVESTMENTS Members N. Y. and Pittsburgh Stock Exchanges Hartshorne & Battelle 
= Seewewr — Members New York Stock Bzchange. 
Direct Private Wire Connection . a5 Bread ge ® - Pn spend oes 








Phila. & Reading RR. Ist 5s, 1933 
W.N. Y. & Pa. RR. Ist 5s, 1937 
Western Penna. RR. Ist 4s, 1928 


CENTRAL Beech Creek RR. Co. Ist 4s, 1936 


United Rys. of Havana Eq. 7 4s, 1936 


NATIONAL Can. Pac. Ry. Equip. 6s, 1926-1930 New Jersey 


Pitts. McK’port & Y. Ist 6s, 1932 


DEBENTURES Clearfield & Jefferson 6s, 1927 Securities 


Price $115 per share P OUTWATER & WELLS 
Biddle & Henry 15 Exchange Place Tel. 20 Montgomery 



































P id Jersey City, N. J. 
- | 104 South Fifth Street 
Th in Cash etaaiainii Texas Municipal Bonds 
a °* e . Pricaie Vire to New York Call Canal 8437 High Yield 
10% o hose og ons Short-Term County Notes 
at par in Birmingham-Tidewater Ry. 5s, 1946 
California ago — ae 1948 J. = ARLI I I 
Cedar Rapids Mfg. ower 5s, 1946 dway, New York 
Buy through your own Broker Consumers Power 5s, 1936 —_ tg ettes 4514 ” 
or Bank or Danville Champ. & Decatur 5s, 1938 Member Texas Bankers’ Association 
Elec. Dev. of Ontario Power 5s, 1933 
FERGUSON Michigan go sberang- ooo 5s, 1941 
= Tennessee Power 5s, ‘ 
Tri-City Ry. & Light 5s, 1923 City of Chattanooga, 
GOODELL & CO Inc. Waterloo Cedar Falls & Nor. 5s, 1940 Tenn., 
°9 534% Ref. Bonds 
28 West 44th St. L ° L 
peng 22 ouis Levenson |. 
ef Public Utility—Industrial— 6. J. Van Ingen & Co. 








Short Term Securities. : rk 
Tel. Brosd 4931 27 William St.,N.y,| #8 Cedar St, New Yo 
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The Hill Roads 





We have prepared an illustrated booklet giving a 
history and description of the railroads comprisin« 
the Hill System. The booklet contains a map shcw- 
ing graphically the extensive territory served. 






The Hill System is composed of the Northern Pa- 
cific Railway, the Chicago, Burlington and Quincy 
Railroad and the Great Northern Railway. The 
system extends westward from Chicago, St. Louis 
and the Great Lakes to the Pacific Ocean and south- 
ward from the Dominion of Canada to the Gulf of 
Mexico. In operating over 26,000 miles located in 
seventeen states, it draws its traffic from a more 
widely diversified territory than any other railroad 
on the continent. 











Copies of this booklet will be 
sent to investors upon request. 





Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 

















































We beg to announce that 


Mr. A. E. LEWIS 


formerly of A. E. Lewis & Co., Los Angeles, 
Cal., is now associated with us and 
will specialize in Pacific Coast Securities 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3785 
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UNBIASED 
OPINION 


upon the fundamental value of 
securities prevent losses to in- 
vestors. Send one dollar for 
our opinion of any investment 
security. 


Investment Registry; of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 
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Of Importance to 
Bond Salesmen 


: 


















A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 


























Illinois Trust & Savings Bank 


La Salle at Jackson - ; . Chicago 


Capital and Surplus -  - $15,000,000 











Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 


| change. Transacts a General Trust Business. Corporation Bonds. 





OW much would it be worth to you to 
be sure of never losing a sale through 
that greatest cause of lost sales — lack 

of preparation ? 


To impress your prospect—to create in him 
enthusiasm in your securities—to make him 
BUY—you must know security selling and 
know it well; betterthan your competitorsdo. 


Avoid Lost Sales and 
Costly Hard Knocks 


The PBabson Course on Investments and 
Security Selling gives the knowledge seldom 
obtained through experience alone, and will 
reduce Lost Sales to a minimum. 

We have trained Security Salesmen for ten 
years and in its present form, this Course is 
(in the words of many students) “‘absolutely 
the nest form of concentrated instruction on 
the subject of selling securities.”’ 

A request for an outline of the Course and 
our folder ‘‘What the Investor Likes in a Bond 
salesman,’’ puts you under no obligation. 


Ask for Bulletin 60Q 


Babson Institute Inc. 
Wellesley Hills, 82, Boston, Mass. 



























2 emcee, cencceuniting ' 
67am G.C. BENSINGER CO. 
ness fal I7 Whitehall Street 
gases New Yor C 
ERSTE, 















Z 







“BENTLEY COMPLETE PHRASE CODE”, 
— else, Largest seliing code—used al! over the world— - a , 
, saves more than 50% over piain English cabiing. 
pe ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “UE 

BENSINGER—PHONE—BOWL. GR. 6989 








JACOB BACKER 


Est. 1916 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn, 














Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 
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Dividends 
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The Farmers’ Loan and [rust 
Company 


16, 18, 20 and 22 WILLIAM STREET, 
New York City. 


Nos. 





Coupons and Dividends due in 
May are payable at this office 
on and after May Ist, 1921, 
as follows: 


Bath Water Works Company. 
Brinson Railway Company. 
Cedar Rapids, City of, Bridge 4)%s, 
and Sewer 44s. 
Cedar Rapids Water Company. 
Colorado Bridge Company. 
Evansville Electric Railway Co. 
Evansville, Indianapolis & Terre 
Haute Railway Company. 
Housatonic Railroad Company. 
Huntington Water Company. 
Larchmont Yacht Club. 
Little Miami Railroad Company. 
North Plainfield, Borough of 
Northwestern Coal Railway Co. 
Ogden Gas Company. 
Old Dominion Terminal Company. 
Olean, City of 
Panama, Republic of 
Racine Water Company 
Union Free School, District No. 1, 
Town of Pelham, N.Y. 
Vicksburg, Shreveport & Pacific 
Railway Company. 
Virginian Railway Company. 
Watchung Water Company. 
MAY 15TH, 1921 


Catskill Illuminating & Power Co. 
Durex Chemical Corporation. 


MAY 30TH, 1921 
Commonwealth Water & Light Co. 


Dividends. 


MAY 2ND, 1921 
The Farmers’ Loan and Trust Co. 








THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

New York, April 5, 1921. 

The Board of Directors has declared a divi- 
dend (being dividend No. 64) on the COMMON 
STOCK of this Company of ONE DOLLAR 
AND FIFTY CENTS ($1.50) per share, FAT 
able June 1, 1921, to holders of said COMMO 
Stock registered on the books of the Com aay 
at the close of business on May 6, 1921. ivi- 
dend cheques will be mailed to holders of COM- 
MON Stock who file suitable orders therefor at 
this office. 

C.K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


The American Exchange 
National Bank 


New York, April 26, 1921. 
At a meeting of the Board of Directors of 
this Bank, held to-day, a quarterly dividend 
of Three and One-Half per cent on the capital 
stock was declared, ee May 2, 1921, to 
stockholders of record at the close of business 
April 28, 1921. 





ARTHUR P. LEE, Cashier. 





Gillette Safety Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00 per share payable from the 
office of the Old Colony Trust 
Company, Boston, Mass., on June 
Ist, 1921, to stockholders of record 
April 30th, 1921. 


FRANK J. FAHEY, Treasurer. 
Boston, April 13th, 1921. 





Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., April 4th, 1921. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable April 30th, 
1921, to the stockholders of record at the close of 


business April 16th, 1921. The transfer books 
will remain open. Dividend checks will be 
mailed. T. K. STUART, 


Assistant ‘Treasurer. 


Financial 
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For 


Investment Dealers 


[> 


Issued: £3,000,000 


~_-- 














i for investment. We will be 
| description on request. 








WORLD-WIDE INVESTMENT SERVICE 
| and Banks ) 


State of Rio De Janeiro 
5% Loan of 1912 


This is the only external funded obligation of the State. 


Secured on entire revenues of the State of Rio de Janeiro. 
secured on a 24%% ad valorem sugar tax and on the property tax 
of the City of Nictheroy, the Capital of the State. 


| In 1919 the revenues of the State were more than 4 times the 
amount required for the service of the Loan. 


A Sinking Fund of %% yearly operates towards redemption. 


| Bonds of this issue are offered to investment houses and 
hanks at a price that makes them attractive for re-sale or 


|| AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


Outstanding: £2,906,400 | 





Further 


pleased to furnish complete 





| 
| SECURITIES 



























































i TELEPHONE- 

i er he NT BOWLING GREEN Te 

== — == SSS ee 
Dibidents Dividends 

WINSLOW, _LANIER& CO $6,000,000 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF MAY, 


1921: 
MAY 2, 1921. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge 


Ss. 

Massillon & Cleveland RR. Co. quarterly 
iv. ; 

Marion County, Indiana, Bridge Bonds. 

Portsmouth, Ohio, Refunding Water 


Bonds. 
MAY 16 1921. 
Indianapolis, Ind., School Bldg. Bonds. 


MAY -21, 1921. 
Marion County, Indiana, Refunding 3s. 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, 

New York City. 
The regular quarterly dividend (Thirty-Third 
uarter) of One Dollar and Seventy-Five Cents 
($1.75) ot share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this Corporation, Digs beg: June Ist, 1921, to 

stockholders of recor _— 16, 1921. 

T. W. MOFFAT, Treasurer. 


J. G. WHITE & COMPANY, INC., 
37 Wal! Street, 
New York. 

The regular quarterly dividend (Seventy-second 
Quarter) of One and One-half per cent (14%%) 
has been declared on the Preferred Stock of this 
Corporation, payable June 1, 1921, to stockholders 
of record May 16. 1921. 

G. D. PLUNKETT, Secretary. 


Works 











THE J. G. WHITE ENGINEERING 
CORPORATION, 
43 Exchange Place, New York. 

The regular quarterly dividend (Thirty-third 
Quirter) of One and Three Quarters per cent. 
(134%) has been declared on the Presferred stock 
of this Corporation, yaar June 1 1921, to 
stockholders of record May 16, 1921. 

C. F. CONN, Secretary. 








Houghton County Elec. Light Co. 
Preferred Dividend No. 37. 
(Shares—$25 par value) 

A $0.75 semi-annual dividend 
is payable May 2, to Stockhold- 
ers of record April 25, 1921. 


Stone & Webster, Inc, General Manager 

















Tampa Electric Co. 
Dividend No. 66 
A $2.50 quarterly dividend is 
payable May 16, to Stockhold- 
ers of record May 3, 1921. 


Stone & Webster, Inc., General Manager 











CITY OF BERNE, SWITZERLAND 


Twenty-five Year 8% Sinking Fund. 


ol onds. 

DUE NOVEMBER 1, 1945. #5 
(Municipal External Loan of 1920) 
Ooupons due May 1, 1921, of above loan wi 

paid on presentation at our office, 
on or after that date. 
SPEYER & CO. 
New York, April 30, 1921. 





STOCK DIVIDEND. 

Detroit United Railway Directors to-day 
declared dividend of two and one-half per cent. 
payable in stock of the company June Ist, 1921, 
iY stockholders of record May 16th, 1921, at 

p.m. 

A. E. PETERS, Secretary. 


Detroit, Mich., April 28, 1921. 
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Meetings | 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY 


N. W. Corner Broad and Arch Streets 


Philadelphia, April 14, 1921. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company wild 
be held at the office of the Comey . ™ F 
Corner of Broad and Arch Streets, Philadelphia, 
Monday, May 2, 1921, at 12 o'clock noon, whem 
an election will be held for a President and six (6 
Directors to serve for the ensuing year, an 
such other business will be transacted as may 
be brought before the meeting. 
The stock transfer books will be closed from 
3 P. M. Wednesday, Apel 20, 1921, until 10 


A. M. Tuesday, May 3. , 
G. - CURRAN, Secretary. 


wes Ae. 











Cape Breton Electric Co., Ltd. 

Stone & Webster, Inc., re- 
ports that on account of ths 
Annual Meeting of the Share- 
holders of Cape Breton Electric 
Company, Limited, to be held on 
May 3, 1921, the transfer books 
will be closed from April 22, 
1921, to May 3, 1921, both in- 
elusive. | 


= = —_ EE — _—_- 

















Publie Service Investment Co. | 

On account of the Annual 
Meeting of the Stockholders 
of Public Service Investment 
Company, to be held on May 10, 
1921, the stock transfer books 
will be closed from April 30, 
1921, to May 10, 1921, both 
inclusive. 


Stone & Webster, Inc, General Manager 
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The Speech of 
Elbert H. Gary, Chairman 


to the stockholders of the 


United States Steel Corporation 


A MOMENTOUS PRONOUNCEMENT 


—which we wish you to read solely in the belief that 
its contentions set forth a possible solution of society’s 
most vital economic problem. 


A statement which should be studied by every 
thoughtful American, be he executive or artisan. 


A copy of the speech will be forwarded upon request. 


MCKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York City 























for the stock have more than doub 
can buy four shares of PUGET SOUND 
POWER & LIGHT COMPANY STOCK for 
less than one share used to sell for. 
this stock is too low. Write 








RATING BOOKS 


Contain Investment Ratings on 
Every Stock 
Every Bond 
Every Note 
which you own or contemplate purchasing. 
The only books which combine the 


features of a “Manual” 
and Rating Book 


Issued Annually in four volumes 
Railroads — Public Utilities 
Industrials — Governments 


Price $20 per volume or $80 per set, 
delivered 


Moopy’'s INVESTORS SERVICE 
35 Nassau Street, New York 








Boston Philadelphia Chicago 
ed 
In spite of the fact that the net earnings 


led, you 


Surely 


VAN WAGENEN ALLING 


Profitable Investments, 
Lake Forest, Ills. 
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Downtown Office 
16 Wall Street 


SEWARD PROSSER. President 


Stephen Baker 


Pres’t Bank of the Manhattan Co. 


Samuel G. Bayne 
Pres’t Seaboard National Bank 

Nicholas Biddle 
Astor Estate 

Cornelius N. Bliss, Jr. 
Bliss, Fabyan & Co. 

Edwin M. Bulkley 
Spencer Trask & Co. 

F. N. B. Close 
Vice-President 

Thomas Cochran 
J. P. Morgan & Co. 

T. De Witt Cuyler 


Chairman of the Board 
Commercial Trust Co., 
Philadelphia 
Henry P. Davison 
J. P. Morgan & Co. 
John I. Downey 


Building Construction 


Fifth Avenue Office 
at 42nd Street 


Directors 


Pierre S. du Pont 
Chairman of the Board 


E. I. du Pont de Nemours & Co. 


President, General Motors Corp. 


Allen B. Forbes 
Harris, Forbes & Co. 


Walter E. Frew 
Pres’t Corn Exchange Bank 


M. Friedsam 
B. Altman & Co. 


Fred’k T. Haskell 
Vice-Pres’t Illinois Trust 
& Savings Bank, Chicago 


Horace Havemeyer 


Pres t Havemeyers & Elder, Inc. 


Fred I. Kent 
Vice-President 

Ranald H. Macdonald 
Real Estate 


Edgar L. Marston 
Blair & Co., Ine. 


57th Street Office 
at Madison Avenue 


BANKERS [| RUST 
COMPANY 


Member Federal Reserve System 





Member New York Clearing Association 


Paris 
16 Place Vendome 


H. C. McEldowney 


Pres’t Union Trust Co., 
Pittsburgh 


Paul Moore 
Taylor, Bates & Co. 
Daniel E. Pomeroy 


Vice-President 


William H. Porter 
J. P. Morgan & Co. 


Herbert L. Pratt 


Vice-President Standard Oil Co. 


Seward Prosser 
President 


Daniel G. Reid 


Charles L. Tiffany 
Tiffany & Co. 
Herbert K. Twitchell 


Chairman of the Board, 
Chemical National Bank 


Owen D. Young 


Vice-Pres’t General Electric Co. 
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| EQUIPMENT BONDS 


NEW ISSUE 


WE OFFER 


$400,000 


National Steel Car Lines Company 
8% Equipment Trust Gold Certificates 


Series A 


To be dated May 1, 1921 


At Prices to Yield 8.40% 



















34 PINE STREET, NEW YORK 


as a matter of record only. 








To be issued under the Philadelphia Plan 


Columbia Trust Company, New York, Trustee 


To be Unconditionally Guaranteed both as to Principal and Dividends by the 


Chestnut and Smith Corporation 


To Mature $50,000 November 1, 1921, $50,000 May 1, 1922 and 
$30,000 semi-annually thereafter to May 1, 1927 inclusive 


MEMBERS 


NEW YORK STOCK EXCHANGE 


FREEMAN & COMPANY 


All of these Certificates having been sold, this advertisement appears 


















































































Dillon, Read & Co. Interim Receipts 


FOR 


Grand Trunk Railway of Canada 


15-Year 614% Equipment Trust Gold Certificates 
Series “F”’ 


may be exchanged on and after April 29, 1921, for definitive 
certificates upon surrender of the receipts at the office of 


Central Union Trust Company of New York 
80 Broadway, New York 


Dillon, Read & Co. 
































Bond Salesmanship 

“**The Human Side of Business’ is the 
best book on this subject ever written.”’ 
with order. Descriptive 
circular free. Published and for e by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 


Price $3. cash 
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CO-PARTNERSHIP NOTICE. 


Mr. Christopher 


partner, 


York, April 30, 1921. 
. Smithers, our senior 
having decided to withdraw from 


active business, we announce, with regret, his 
retirement this day from partnership in our firm. 
We take pleasure in announcing that Mr. 
Arthur B. Lawrence, who has been associated 
with us for some years, has this day been ad- 
mitted to partnership in our firm. 
The firm as now constituted consists of Mr. 


Charles Smithers, Mr. 


Selwyn Bywater, Mr. 


Maurice L. Farrell, Mr. Culver B. McWilliam 
and Mr. Arthur B. Lawrence 


F. S. SMITHERS & CO. 
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New Issue 


$2,500,000 


Meridian Petroleum Corporation 
KANSAS CITY, MO. 


First Mortgage Serial 8% Convertible Gold Bonds 


Dated April 1, 1921 Due Serially 
Pennsylvania Four-Mill Tax Refunded 


Redeemable at 105 until April 1, 1925, and at 10314 thereafier 





MATURITIES 


(Accrued interest to be added to prices) 


Price Price Price 

$100,000 Oct. 1921____99.64 $100,000 Oct. 1, 1923____98.35 $110,000 Oct. 1, 1925____97.26 
100,000 Jan. 1922... .99.47 100,000 Jan. 1, 1924____98.20 110,000 Jan. 1, 1926____97.14 
100,000 Apr. 1922____99.30 100,000 Apr. 1, 1924___ _98.06 110,000 Apr. 1, 1926____97.01 
100,000 July 1922. __.99.13 100,000 July 1, 1924____97.92 110,000 July 1, 1926____96.90 
100,000 Oct. 1922____98.97 100,000 Oct. 1, 1924____97.78 110,000 Oct. 1, 1926____96.78 
100,000 Jan. 1923____98.81 100,000 Jan. 1, 1925____97.65 110,000 Jan. 1, 1927____96.67 
100,000 Apr. 1923____98.65 110,000 Apr. 1, 1925____97.51 110,000 Apr. 1, 1927____96.56 
100,000 July 1923____98.50 110,000 July 1, 1925____97.39 110,000 July 1, 1927____96.45 


At the above prices these bonds yield 834% 


The details of this issue are summarized as follows, froma letter of Mr. W. R. Douglas, 
Secretary of the Corporation: 


SECURITY: A direct closed First Mortgage on properties appraised by the 
Keystone Appraisal Company of Philadelphia, specialists in the valuation 
of petroleum properties, at a net sound depreciated value of $25,506,285.18, 
or more than ten times the total amount of the bond issue. 


MANAGEMENT: Under the direct supervision of Mr. W. D. Richardson, 
President, one of the most competent refinery operators in the Mid-Conti- 
nent field. Mr. Richardson is also President of the Western Petroleum 
Refiners’ Association and his experience covers a period of more than 
twenty years of successful activity in the petroleum industry. 





EARNINGS: Net earnings available for interest and Federal Taxes were 
$1,216,910.41 for the year ended December 31, 1920, or more than six times 
maximum bond interest requirements. Based on successful drilling oper- 
ations now in progress, net earnings for the next twelve months period 
are conservatively estimated at $2,000,000. 


MONTHLY SINKING FUND: Payments to the trustee must be made each 
month of amounts equivalent to the monthly accruals of principal and in- 
terest of this bond issue. Provision has also been made for a contingent 
sinking fund, to consist of 10% of the net earnings of each year, which 
must be used to retire additional bonds other than those next maturing. 














The Meridian Petroleum Corporation is one of the mest complete and efficiently co- 
ordinated units in the petroleum industry, and in addition to ample refinery capacity 
and adequate tank car transportation facilities, owns nearly 40,000 acres of valuable 
oil leases, principally located in Oklahoma, Kansas and Texas. With only a partial 
development of less than 25% of this acreage, there are over 600 producing wells having 
a settled production in excess of 2,000 barrels of crude oil per day, and included 
among these properties are some of the most valuable leases in the famous Osage 
District in Oklahoma. 


Definitive bonds will be ready for delivery about May 10th. 
Descriptive circular on request. 


HYNEY, EMERSON & CO. 


Municipal and Corporation Bonds 
39 South La Salle Street Chicago Telephone Randolph 2521 














The statements and figures contained in this advertisement are not guaranteed but have been obtained from 
sources which we consider reliable and have been relied upon by us: n our purchase of this issue of bonds. 
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New Issue 


$1,000,000 
Compagnie Du Boleo 


Societe Anonyme 
(Santa Rosalia French Copper Mines) 


8% Serial Gold Debentures 
Dated March 1, 1921. Annual! Maturities 1926-1930, Incl. 


Free from all French and Mexican government 
taxes, and U. S. Federal Income Taxes up to 2%. 


Principal payable in gold coin of the U. S. Equitable Trust Co., New York, Trustee 


The Compagnie Du Boleo is a French Corporation, and operates a large copper mine on the 
Gulf of California. The Company is controlled by the Rothschilds, together with the Mira- 
beau Banking Corporation of Paris. 


Authorized issue of debentures is limited to $1,000,000 and constitutes the Corporation’: 
only funded debt. While any part of this issue is outstanding, no mortgage or pledge can 
be created upon or against any of the Company’s properties. 


As of November 30, 1920, after giving effect to this financing, net quick assets equaled 
340% of this issue at the present rate of exchange (francs at 7c). The Company agrees 
that its reserves figured at current rate of exchange will always be equivalent to twice the 
outstanding debenture issue, which at the present time requires 30,000,000 francs. 


The following fixed assets have been written off out of profits over a period of years, and do 
not appear on the balance sheet: 


The mine itself; Fifteen (15) miles of railways, 220 cars 
‘ and 9 locomotives; 
Mine improvements and equipment 
which have a present day value of Seven (7) furnaces of 1500 tons daily 
over $10,000,000; capacity; A modernly equipped 3000 
; : ; h. p. power house; 
Five (5) ocean-going steamers having eee ; 
a conservative valuation of $1,000,000; Undeveloped mining properties of 
50,000 acres; Grazing land of 1,500,000 


Tugs, tenders, lighters, etc.; acres. 


Average annual net income for the past ten years has been about 15 times annual interest 
requirements on this issue at the normal rate of exchange, and over 5 times interest require- 
ments at the present rate of exchange. For 1920, a dull year for the copper industry, earn 
ings (one month estimated) were over 4 times interest charges at the present rate of 
exchange (francs at 7c). 


Dividends have been paid uninterruptedly for the last twenty-eight years on the capital stock 
of the Company (120,000 shares par value 100 francs) which have a market valuation on the 
Paris Bourse of about 90,000,000 francs. 


The legal issuance of these debentures, and all matters pertaining thereto, will have the approval of Messrs. Pillsburg. 
Madison & Sutro, Attorneys, of San Francisco. Accounts audited by Messrs. Haskins & Sells, Certified Public Accountants. 


$200,000 due annually March 1, 1926 to 1930 inclusive 


When, as and if issued, at 


Prices to yield about 812% 


CHANDLER & COMPANY GIRVIN & MILLER 


INCORPORATED 
New York Philadelphia Boston San Francisco Los Angeles Seattle 


JOHN NICKERSON, JR. STEPHENS & CoO. 


New York St. Louis San Francisco Los Angeles San Diego 


The information contained in this advertisement has been obtained from 
reliable sources, and while not guaranteed, is accepted by us as accurate. 


? 
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NEW ISSUE 














$1,000,000 
The Twin State Gas & Electric Co. 


Ten-Year 8% Bond Secured Gold Notes 


Dated March 1, 1921 


Due March 1, 1931 


Interest payable semi-annually, September Ist and March Ist, without deduction for normal Federal Income 
Tax up to 2%. Principal and interest payable in New York. Coupon Notes registerable as to principal 
in interchangeable denominations of $1,000, $500 and $100. Redeemable or purchasable at the option 
of the Company, as a whole or in part, at any time after February 28, 1923, on 30 days’ published notice, at 
105 and accrued interest during the year ending February 29, 1924; 104 during the year ending February 28, 
1925; 103% during the year ending February 28, 1926; 103 during the year ending February 28, 1927; 102% 
during the year ending February 29, 1928; 102 during the year ending February 28, 1929; 101% during the 
year ending February 28, 1930, and 101 during the year ending February 28, 1931. 





CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 





The accompanying letter from Mr. Samuel Insull, President of the Company, is summarized as follows: 


BUSINESS 


The Twin State Gas & Electric Company owns 
and operates electric light and power plants serv- 
ing a prosperous territory centering about Dover 
and Berlin, New Hampshire; Bennington, Brat- 
tleboro and St. Johnsbury, Vermont; Berwick, 
Maine, and Hoosick Falls, New York. The 
Company also furnishes gas in Dover, Benning- 
ton and Brattleboro. The Company serves with 
electric light and power forty-three communities 
having a population of 104,888. 

The principal cities and towns served by the 
Company are well established manufacturing 
centers containing important and varied indus- 
tries. 


PROPERTY 
The Company owns efficient hydro-electric 
plants at Gorham, Brattleboro, Bennington, St. 
Johnsbury, South Berwick and Hoosick Falls, 
and a steam turbine plant at Dover. Inaddition 
the Company controls a number of valuable wa- 
ter powers which it has not yet developed. 


MANAGEMENT 


The management of the Company is carried on 
by an efficient local organization under the direc- 
tion of the Middle West Utilities Company, 
which, through one of its associated holding 
companies, controls the Company. The Middle 
West Utilities Company through its subsidiaries 
is now serving with one or more kinds of public 
utility service, principally electric light and 
power, over 500 communities in fifteen States. 
For the calendar year 1920 the gross income of 
these subsidiary companies amounted to over 
$22,700,000. 


PURPOSE OF ISSUE 
These Notes are authorized to provide for the 
retirement of $500,000 7% Collateral Gold Notes 
of the Company, due June 1, 1921, to refund 
$200 000 7% Collateral Gold Notes due Decem- 
ber 1, 1922, and for additions and improvements 


to the properties of the Company. Of the au- 
thorized issue of $1,000,000 of the Notes, $600,- 
000 are presently to be issued. 


SECURITY 


These Notes are the direct obligation of The 
Twin State Gas & Electric Company, and are 
collaterally secured by pledge of that Company’s 
First and Refunding Mortgage 5% Gold Bonds 
and 6% General Mortgage Gold Bonds, in the 
aggregate amount of 133 1-3% of the par value 
of all notes outstanding. Of this 133 1-3% of 
collateral the First and Refunding Mortgage 5% 
Gold Bonds must comprise an amount not less 
than the principal amount of outstanding notes 
after deducting therefrom any cash deposited in 
lieu of pledged securities withdrawn. These 
bonds are a mortgage on the Company’s entire 
property now owned or hereafter acquired and 
are a first mortgage on important parts thereof. 


FRANCHISES 
All important franchises were granted by the 
State Legislatures and have been construed by 
Counsel as perpetual. 


EARNINGS 


Gross earnings amounted to $1,107,965 for the 
calendar year 1920. The balance remaining 
after payment of bond interest for 1920 is over 
3 3-10 times the annual interest requirements on 
$200,000 7% Notes due December 1, 1922, and 
the $600,000 8% Notes presently to be issued. 
The net earnings of the Company for the months 
of January and February, 1921, show an increase 
of 43% over the earnings for the corresponding 
two months of 1920. It appears certain that net 
earnings for 1921 will be at least twice the 
interest on bonds and notes. 


Since its organization or for fifteen years the 
Company has regularly paid interest on its bonds 
and notes, and for twelve years has paid regular 
quarterly dividends on its Preferred Stock. 





97'4 and interest, to yield about 8.37% 


We offer these Notes, when, as and if issued and received by us and subject to approval of counsel, 





A. H. Bickmore & Company 


111 BROADWAY 
NEW YORK 











All statements herein ar 


e official or are based on information which we regard ble, and while we 
do not guarantee them, they are the data upon which we have acted is the Ad. of this security. 


SHAWMUT BANK BUILDING 
BOSTON 
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Rotterdamsche Bankvereeniging 
Rotterdam Amsterdam The Hague 


BALANCE SHEET PER DECEMBER 3lst, 1920 


ASSETS 


Available Funds: 
Cash in hand and at call f 36,847,486.2214 
Bills Receivable: 
f 89,561,126.11% 
3,177 ,321.00 





92 738,447.11 1% 
171,917 ,749.97 





f 301,503 ,683.31 
nn ec ebentdnsane~es Redes eendeenes “ 96,562 ,092.33 
i I ons o's ks pee oto an wantin a hieed tapi in tne webinsé ‘ 66,919,716.91 
Advances in Current Account: 
f 196,190,608.75 
41,113,761.81 


f 44,728,495.79 


2. See. . ot ons cen cunoesitiabhiensieandebonsasae ‘€ 7,932,758 .00 


Bank Premises ** — 3,720,000.00 
Invested Pension Fund **  1,202,110.90 


f 645,144,732 01 





** 237 304,370.56 








Capital Paid Up in Full f 75,000,000.00 
Reserve Funds ** 35,000,000.00 
Extra Reserve ‘* 4,000,000.00 
Bills Payable: 

Accepted f 33,653,795.64 

Advised ** 8,562,705.48 





42 216,501.12 
Advances on Stocks and Bonds for Third Account 20 364,500.00 
Current Accounts: 
f 237 ,256,613.79 
** 151,402,700.45 
69 ,983 ,879.95 


f 44,728,495.79 


Balance of Stocks 6,960.43 
Pension Fund 1,482 ,980.66 
7,500 ,000 .00 

930,595.61 


f 645,144,732 01 





* 458 643,194.19 








PROFIT AND LOSS ACCOUNT PER DECEMBER 31st, 1920 


Working Expenses f 8,406,702.19 
Written Off on Premises Account ** 1,003 ,995.87 


Net Profit ** 20,175,324.13 
to be divided as follows: 
Transferred to Reserve Fund 
Extra Reserve 
Dividend 12% ; 
Tax on ditto 678,750.00 

2,065 978.52 

930,595.61 








f 29,586,022 19 


Brought Forward from 1919 538,729.05 
Profit on Interest and Foreign Exchange ‘* 20,671 ,666.42 
Commission ** 7,178,942 .52 

** 1,196,684.20 


f 29,586,022 19 
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230,000,000 


(Total Issue) 


Northern Pacific - Great Northern 


Joint 15-Year 644% Convertible Gold Bonds 
(C. B. & Q. Collateral) 


To be dated July 1, 1921 


Interest payable January 1 and July 1 


To mature July 1, 1936 


. Convertible at any time, at the option of the holder, as more fully 
described below, into 6% Bonds of the Northern Pacific Railway 
Company and-or 7% Bonds of the Great Northern Railway Company. 


Redeemable, at the option of the Companies, as a whole or in amounts of not less than $5,000,000, at 10314 % and accrued interest at any time 


on 75 days’ notice. 


Coupon Bonds in denominations of $1,000, $500 and $100, with privilege of registration as to principal. 


of $1,000 and authorized multiples thereof. 


Any Bonds called for redem 
for conversion fifteen days 


tion, in order to be converted, must be presented 


efore the redemption date. 


Fully registered Bonds in denominations 


Coupon and registered Bonds and the several denominations interchangeable. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 





The following summarized description of these Joint 644% 


Convertible Bonds has been prepared for us by Howard Elliott, 


Esq., Chairman of the Northern Pacific Railway Company, and Louis W. Hill, Esq., Chairman of the Great Northern 
Railway Company, from their letter to us dated April 25 1921: 


Security The Joint 15-Year 64% Convertible Bonds 
—————-_ are to be the direct and joint obligations of the 
Northern Pacific and of the Great Northern Railway 
Companies, and are to be secured by a pledge of 1,658 ,674 
shares (approximately 97% of the outstanding stock) of 
the Chicago, Burlington & Quincy Railroad Company 
(which percentage of stock has heretofore constituted the 
sole collateral security for the maturing “‘Burlington Joint 
4s’’), and in addition by $66,000,000 of mortgage bonds 
of the two obligor Companies, the deposited collateral 
being valued at an amount in excess of 120% of the princi- 
pal amount of Joint 64%% Bonds to be issued. 


Conversion The Joint 644% Bonds may be converted, 
par for par, without charge, at the option 
of the holder at any time (upon presenta- 
tion not later than fifteen days before maturity or earlier 
redemption) into 6% Refunding and Improvement Mort- 
gage Bonds (Series B) of the Northern Pacific Railway 
Company, due 2047 (callable after 15 years at the Com- 
pany’s option at 110% and accrued interest), or into 7% 
Fifteen-Year General Mortgage Bonds (Series A) of the 
Great Northern Railway Company, due 1936 (with no 
option of prior redemption), or into bonds of both issues 
in any ratio between the two which the holder of the Joint 
644% Bonds may desire, but not more than $115,000 ,000 
of either of such mortgage bonds will be issuable upon such 
conversion. 





Privileges 


Legality’ Such Northern Pacific Bonds are, in the 
ee opinion of counsel, a legal investment 
for savings banks and trust funds in 


New York, Massachusetts, Connecti- 


for Savings Banks 
and Life Insurance 
Companies 


cut and Vermont. Both such Northern Pacific Bonds 
and such Great Northern Bonds are, in the opinion of 


counsel, a legal investment for life insurance companies in 
the State of New York. 


Earnings During the ten and one-half years from 1911 


to 1920 inclusive, the combined average sur- 





plus income of the Northern Pacific and Great Northern : 


Railway Companies, after payment of combined fixed 
charges, other than the interest on the outstanding joint 
bonds which are to be refunded by the new issue, was 
about $44,000,000 annually, and, in addition, the share 
of the two roads in the surplus income of the Chicago, Bur- 
lington & Quincy Railroad Company, after the payment 
of its fixed charges, averaged about $20,960,000 annually, 
the total annual average being about $64,960,000, as com- 
pared with $14,950,000 which will be required annually 
for interest on the new issue of Joint 64% Bonds. 
Equity Since July 1. 1901, the Chicago, Burlington & 
~~ Quiney Railroad alone has increased its surplus 
in the amount of approximately $200,000,000, against 
which no securities prior to the stock have been issued. 
The combined net assets of the Northern Pacifie and of the 
Great Northern, after deducting their prior debts, together 
with 97% of the net assets of the Chicago, Burlington & 
Quincy Railroad, after deducting its debt, indicate an 
equity , at book value, for these properties, of close to 
$1,100,000 ,000. 





The above bonds are offered, subject to issue as planned, for subscription 
at 9614,% and interest, to yield approximately 672% 


Discount will be allowed at the rate of 644% per annum on the principal sum of the Bonds from 
the date of payment to July 1, 1921, from which latter date interest will accrue on the Bonds. 





Subscription books will be opened at the office of J. & Morgan & Co., at 10 o’clock A. M., Thursday, April 28, 1921. 
reject any and all applications, and also in any case to award a smaller amount than applied for. 


The amount due on allotinents will be payable 


at the office of J. P. Morgan & Co. in New York funds on or about May 16, 1921. 


Northern Pacific-Great Northern, C. B. & Q. Collateral 4% Joint Bonds, due July 1, 1921, with final coupon attached, will be accepted 
in payment at 100% and accrued interest to date of payment on allotments. 


Temporary Bonds, exchangeable for definitive Bonds, when prepared and received, will be delivered upon payment. 


J. P. Morgan & Co. 


First National Bank, New York 


The National City Company 


Guaranty Company of New York 
Harris, Forbes & Co. 
Mechanics & Metals National Bank 


Bankers Trust Company 
Lee, Higginson & Co. 
National Bank of Commerce in New York 


American Exchange National Bank 


Central Union Trust Company of New York 


New York Trust Company 


The Equitable Trust Company of New York 


Brown Brothers & Co. 
Halsey, Stuart & Co. 

J. & W. Seligman & Co. 
Clark, Dodge & Co. 


Kidder, Peabody & Co. 
White, Weld & Co. 
Blair & Company, Inc. 
Hayden, Stone & Company 


Dillon, Read & Co. 
Spencer Trask & Co. 
E. H. Rollins & Sons 

Lazard Freres 


Kissel, Kinnicutt & Co. 


The right is reserved t ~ 
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A Rising Market 


As commodity prices have dropped bond values have 
shown improvement. 


The cause is evident: 


The process of price reduction will eventually result in 
a lowering of interest rates; and this has quickened the 
demand for high-grade securities which now carry a high 
rate of interest. 


Professional bond buyers, quick to sense the situation, 
have bought heavily, realizing that the present opportunity 
to buy sound securities with large interest yields may not 
be duplicated in a generation. 


It’s a simple lesson in finance—a case of buying on a 
rising market. 


But professional investors are not the only ones who 
can profit by it. 


The nonprofessional, the inexperienced investor, the 
saver who has not yet fully sensed conditions can learn this 
simple lesson if it is driven home. 


Reach them—teach them—all classes of investors, large 
and small, experienced and inexperienced, actual and poten- 
tial—through the more than 400,000 circulation of 


THE CHICAGO DAILY NEWS 


First in Chicago 
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h e hr ont icl e Week ending April 23. 
Clearings at— 
= Inc. or 
PUBLISHED WEEKLY 1921. 1920. Dec. 1919. 1918. 
Terms of Subscription—Payable in Advance ; - “ : P 
4/0 
Se PRE Se ietineebneneierennneineindinseeiinsesein $19 08 | Chicago -_....-- 483,761,442) 614,883,456] —21.3| 513,844,168] 484,435,627 
OOO RE REE P OLE EEDORSLLDLOLOS OD DD DOD OE Cincinnati _.....| 57,880, 809,286] —14.6| 50,183,537] 55,506,8 
eee Ree re, See esr eteansocsnannn nna 13 50 | Cieveland.-~-=~ 103,953,674] 141,159,574] —26.4| 79/815,479| 75,770,970 
tn tee a oe... 11 60 | Detroit. .--.---- 91,723,792] 131,834,371] —30.4| 91,707,542] 56,723,827 
Jumn-orap nd ditt wre Milwaukee .____- 26,005,303| 31,572,358! —17.6| 25,845,286] 27,957,552 
NOTICE—On account of the fluctuations in the rates of exchange, remit- Indianapolis__-_-- 13,849,000 15,709,000} —11.8 13,295,000 12,581,000 
tances for European subscriptions and advertisements must be made in Columbus... ___- 13,191,500 12,743,600; +3.5 9,939,900 §,105,700 
New York funds. Teiedo ..<...-. 11,923,273] 15,422,447; —22.7| 12,097,299 8,996,736 
Subscription includes following Supplements— RE foe ae 3,478,566 5.269,510| —34.0 5,667,976 5,070,889 
BaNKE AND QUOTATION (monthly) | Raitway & INDUSTRIAL (semi-annually) | Grand Rapids-_-_- 5,636,053 7,571,760} —25.6 4,979,016 4,938,885 
EaILwayY EaRnincs (monthly) |Evectric RAILway (semi-annually)  . aaeegeee 4,500, 5,148,455) —12.6 3,682,786 3,902,801 
STATE AND OITy (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville ____.- Snake . 102,265 2 3,946,973 Soar ane 
Springfield, Ill__- ; 2,568,328! —6. 2,140,685 ; , 
Terms of Advertising Fort Wayne... _- 1,786,884 1,864,848] —4.2 1,558,193 1,253,390 
Transient display matter per agate line................--..... 45 cents | Rockford ______. 1,900,000 2,640,000} —28.0 2.400,000 2.000, 
Ocentract and Card rates.........------.---------------.--- On request | Youngstown __._- 3,118, 179 3,852,226] —19.1 3,382,435 3,212,324 
Ogicaco Orrice—19 South La Salle Street, Telephone State 5594. Lexington... ___-- 950,000 1,400,000} —32.1 1,224,810 861,752 
Bonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, E. © EE ARIS 6, 293. 000 13,344,000} —52.8 8,262,000 5,994,000 
OO" eS 3,389,674 5,449,136| —32.9 3,720,763 2,193,442 
WILLIAM B. DANA COMPANY, Publishers, Bioomington ----| 4,908,463; 1 534,055 —15.0|  1,689,383/ 1,897,014 
u ney eee we eee ’ »VO ’ , —s , s* ” 9 =e 
Front, Pine and Depeyster Streets, New York. Springfield, Ohio. 1:236.996]  1.612.500| —23.3| 1.082.583] 1,078,861 
Decatur __.____. 1,103,430 1,428,678 —29.1 1,111,463 1,081,473 
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THE FINANCIAL SITUATION. 

There have been a number of important events 
this week, but the two of most striking significance 
both concern the railroads and, as it happens, they 
both serve to throw an interesting sidelight upon 
the unfortunate plight in which these rail carriers 
find themselves. We have reference to the reduc- 
tion in the dividend rate on the stock of the Penn- 
sylvania Railroad and the bringing out of the $250,- 
000,000 Northern Pacific-Great Northern joint 1o- 
year 614% convertible gold bonds to take up the 
$215,227,000 Chicago Burlington & Quincy collat- 
eral trust bonds due July 1, 1921. The two trans- 
actions are not in any way related or connected, 
and the $230,000,000 new bond issue is a construc- 
tive event of the first water, requiring banking tal- 
ent of the highest tvpe and of unexcelled character 
and strength to carry it through to success, but there 
are features connected even with this magnificent 
flotation that bear unmistakably the mark and im- 
press of the impairment of railroad credit which is 
common to all the railroads of the country. The 
Chicago Burlington & Quincy, practically the whole 
of the stock of which underlies the new bond issue, 
has always enjoyed good management, and unques- 
tionably ranks as the strongest railroad property in 
the West, with an unsurpassed dividend record, and 
yet even such an issue, so secured, cannot be floated 
except at a high interest rate and at heavy cost for 
the money. 

The Chicago Burlington & Quincy collateral bonds 
to be taken up bear only 4% interest. The 230 mil- 
lion new bonds which are to take their place carry 
614% interest. Not only that, but even at that 
rate it is necessary to offer them at 9614 in order 
to make them sufficiently attractive to investors. 
The old bonds had no other security behind them 
than the Chicago Burlington & Quincy stock. The 
new bonds will have back of them $66,000,000 bonds 
of the Northern Pacific and Great Northern Rail- 
ways in addition to the Chicago Burlington & Quincy 
stock. At 961% the yield to the purchasers of the 
bonds for the 15-year period which the bonds run 
will be approximately 674%, and the commission 
and expenses connected with the flotation of the 
bonds of course add still further to the cost of the 
money to the issuing companies. The opportunity 
is a great one for the investor, but what a commen- 
tary it offers on the condition of the carriers when 
funds for their use can only be obtained at such 
great cost. 

The cut in the dividend rate of the Pennsylvania 
Railroad from 6% per annum to 4% affords still 
more striking testimony to the same effect. There 
is no “water” of any kind in the Pennsylvania capi- 
talization any more than there is in that of the 
Chicago Burlington & Quincy; on the contrary enor- 
mous sums of surplus earnings have been plowed 
into both properties. The cash dividends on Penn- 
Sylvania stock have averaged over 6% per annum 
since 1847 and not less than 6% has been paid in 
any year since 1900, while in some of the years the 
dividend rate has been higher. The company, more- 
over, has paid a return upon the stock in every year 
since its incorporation. 

Yet such a property, always held up as a type of 
the best--managed systems in the country, finds 
itself obliged now, after only a few months of busi- 
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6% down to only 4%. Could there be stronger evi- 
dence going to show how serious is the condition of 
railroad property generally in the United States” 
And what is to be said of the predicament of the 
weaker roads, when a strong railroad like this 
bends under the strain. And what excuse can be 
offered at such a juncture for the action of the Rail- 
road Labor Board in dawdling away valuable time 
in granting relief to the carriers from the high costs 
under which they are laboring? 





The annual convention of National Association 
of Cotton Manufacturers, held at the Copley-Plaza 
Hotel, Boston, last week, was as usual an occasion 
of absorbing interest and decided importance to 
those directly concerned. Aside from the more or 
less technical subjects brought before the several 
sessions of the convention, labor problems quite nat- 
urally claimed greatest attention and were present- 
ed and discussed from many points of view. John 
H. Perkins, of the Harmony Mills, New York, 
spoke briefly of the unreasonableness of the building 
trades unions and their virtual refusal to do a de- 
cent day’s work for a fair day’s pay, and gave way 
to W. R. Basset, also of New York, who drew a les- 
son for both capital and labor from the Cleveland 
experience with the garment-making industry. In 
that city there had been serious labor trouble in the 
industry, dating back before the war, but eventually 
the matters in dispute were submitted to a board of 
arbitration and recently a decision was reached 
which, according to Mr. Basset, “enables union men 
and non-union men to work side by side after the 
fashion of an open shop.” The decision, in effect 
May 1, practically carries the scale back to that of 
July, 1919, and, consequently, means an average re- 
duction in pay of 12 to 13%, and makes it obliga- 
tory on the part of the employers to furnish the 
hands with a minimum of 40 weeks’ work during the 
year, as well as pay them for one week’s vacation. 

George M. Dunlop, silk manufacturer of Spring 
Valley, N. J., speaking on the relations between em- 
ployer and employee, advocated a more sympathetic 
attitude of the mill owner toward the worker, and 
expressed the belief that labor is willing to give in- 
creased efficiency where wage cuts have not been 
severe, this more than making up for a greater re- 
duction in wages. Instancing the effect of getting 
labor into a frame of mind that will cause its best 
efforts to be given, he said that in the mills of his 
concern it had been possible to reduce labor cost at 
least 20% without any wage cuts. Robert L. Wil- 
son, works manager of the Westinghouse Electric 
& Mfg. Co., presented details of the plan worked out 
by that organization for employee representation 
in the management of the establishment, and stated 
that through the same it was expected to accomplish 
a great deal in promoting a feeling of mutual confi- 
dence between the large body of employees, the su- 
pervisors and the management. Discussing “Indus- 
trial Housing—A Burden on the Textile Industry,” 
Leslie H. Allen, of Fred T. Ley & Co., Springfield, 
Mass., presented arguments for and against, and, 
while showing that in the main the housing of em- 
ployees is looked upon by most operators as an un- 
pleasant burden and a very unprofitable one, the 
opinion seems to be that it is necessary in small 
towns. 

James 8S. Alexander, president of the National 
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the human element as the basis of prosperity, said 
that it was essential to the welfare of labor itself 
that it banish the attitude of inefficiency and irre- 
sponsibility created by the war, not only because in- 
dividual efficiency and a full return of value re- 
ceived in the pay envelope mean bigger profits for 
the employer, but because they mean better times 
for the workers themselves. Employers, on their 
side, he contended, must not seek to drive wages be- 
low their true level as measured in terms of other 
products. 





The part that the American Government might be 
able and willing to play was one of the outstanding 
features of the whole German reparations question 
this week. Another was the apparent recognition 
on the part of Dr. Simons, German Foreign Minis- 
ter, and those in his Government who are working 
earnestly with him to solve the reparations problem, 
of the necessity of offering promptly terms to which 
our Government would give serious consideration 
and which it would be willing to forward to the 
Allies. Secretary Hughes’s reply to the request that 
President Harding act as mediator was published 
last week. It will be recalled that the American 
Government refused the request, but agreed that if 
the German Government would formulate promptly 
such proposals regarding reparations “as would 
present a proper basis for discussion,” it would 
“consider bringing the matter to the attention of 
the Allied Governments in a manner acceptable to 
them in order that negotiations may speedily be re- 
sumed.” The Berlin correspondent of the New 
York “Times,” in a cablegram Saturday morning, in- 
dicated that the atmosphere there had been tense 


prior to the publication of the American reply. Af.- 
terward, he added, “the public seemed somewhat 
relieved because it was not a blank refusal, but left 
some hope that America might yet extend help to 
save Germany from the catastrophe threatened by 
further sanctions, if new and adequate proposals 


were formulated at once.” While calling attention 
to the opposition, at first, of the Socialist element 
to the making of new proposals, the correspondent 
said that he had been informed that “the Socialists 
will withdraw their opposition, having become con- 
vinced that this chance must not be lost.” He de- 
clared that the reactionary factions would not give 
their consent to the taking of such a step. 

It became known in the German capital last Fri- 
day, through a statement by Dr. Simons, that the 
Cabinet Council would meet that evening and that 
the following day “the Government will make known 
its policy on the reparations question.” The 
“Times” representative said that he had interviewed 
Count von Bernstorff and that he “publicly advo- 
cated this method.” The former Ambassador to 
America was quoted as having said also that “it is 
the only way in which the question can be settled,” 
and to have added: “It not only proves our good- 
will, but it is the only practical solution. The truth 
is, nobody, either in Germany or outside, knows 
what amount we can pay. That can only be discov- 
ered by an investigation in which all parties con- 
cerned submit their views and leave it to impartial 
judges to form their conclusions from the facts sub- 
mitted.” According to a Washington dispatch ~» 
the “Times,” the opinion was entertained in official 
circles there that “new reparations proposals by 
Germany, as a basis for resumption of negotiations 





| with the Allied Powers, are expected from the Ber- 


lin Government soon after the receipt of Secretary 
Hughes’s reply.” From London came the statement 
that “while there is no definite formation of Brit- 
ish opinion in regard to the American reply to the 
German mediation proposal, it may be taken that 
the general idea is that it lays upon Germany the 
onus of making proposals acceptable to the Allies.” 
It was claimed that Secretary Hughes’s offer 
“causes no feeling of gratitude in the French capi- 
tal.” A week ago last night there was made public 
in London “the text of a note from the German Gov- 
ernment, signed by Dr. Simons, to the British Gov- 
ernment, containing proposals for the reconstruc- 
tion of the devastated territories.” 

A dispatch from Berlin to the New York “Trib- 
une,” made public here Sunday morning, stated that 
the night before “the German Government sent 2 
note to the Washington Government, outlining the 
reparations it is willing to make to the Allies.” The 
advices also stated that the session of the Reichstag 
that was scheduled to have been held Saturday, 
“was postponed until Monday to avoid the criticism 
of the German plan sent to President Harding.” 
According to the New York “Tribune” correspond- 
ent, “it is desired by the Cabinet to create the im- 
pression of unity between the Government and the 
people, in an effort to reach a solution of the repara- 
tions problem.” The New York “Times” correspond- 
ent declared that the new proposals were handed 
to Ellis Loring Dresel, the American Commissione7z, 
at 4 o’clock Sunday afternoon. He also said that 
“the German Government spent a feverish week- 
end.” 

In an Associated Press dispatch from Berlin Mon- 
day evening the following outline of the German 
proposals sent to Washington was given: “The 
payment by Germany of 200,000,000,000 gold marks 
for reparations is, roughly, the proposal submitted 
by Germany for transmission to the Allies. The 
payments will be spread over a period of from 30 to 
42 years, or less, according to Germany’s economic 
recovery. Economic pledges in the way of goods 
and participation in German industries are offered 
as guarantees.” It was added that “the offer in- 
clines more toward the terms formulated by the 
Allies at the Paris conference last winter, than to 
the offer made by Germany at the London confer- 
ence, which the Allies summarily rejected.” Atten- 
tion was called in later and more detailed advices 
from the German capital to the fact that the latest 
offer compared with 226,000,000,000 gold marks de- 
manded by the Allies in their Paris terms. The text 
of the note to the Washington Government, em- 
bodying the latest reparations terms, became avail- 
able in Berlin and Paris on Tuesday. It developed 
that they provide for an international loan, and as 
“undeniable proof of her [Germany’s] good-will, to 
put immediately at the disposal of the Reparations 
Commission the sum of 1,000,000,000 gold marks.” 





As might have been expected, the French were 
skeptical about the genuineness and reasonableness 
of the proposals. The Paris dispatches indicated 
from the start that the French were not inclined to 
accept them. The correspondent at that centre of 
the New York “Times” cabled late Tuesday night 
that “Secretary Hughes gave the French Govern- 
ment to-day an opportunity to express its opinion 
as to whether the German note offered a suitable 
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basis for reparations negotiations.” He added that 
“to-night instructions went forward to Ambassador 
Jusserand to reply in the negative.” The same cor- 
respondent then made the following assertions: 
‘Under these conditions Paris does not expect Wasa- 
ington to forward the German proposals to the Al- 
lied Governments, and unless better proposals are 
forthcoming from Germany before next Sunday, it 
may be taken for certain that the Ruhr region will 
be occupied before May 10th.” Going more into de- 
tail relative to the attitude of the French, he enu- 
merated the following reasons why they were said 
to have rejected the proposals: “(1) The German 
offer of 50,000,000,000 marks gold, current value, is 
regarded as insufficient; (2) the reservations with 
which Germany surrounds her offer are judged un- 
acceptable; (3) the French Government regards the 
provisions for interest at 4% as ridiculous, inas- 
much as the French Government had to pay 9% in 
America.” The French Chamber of Deputies gave 
Premier Briand a vote of confidence, 424 to 29, on 
his stand on the reparations question. It was stated 
that 59 Deputies abstained from voting. According 
to a Berlin dispatch to the New York “Times” Wed- 
nesday’ morning, the American counter-questions 
reached the German Government at 11 o’clock the 
morning before. A Cabinet meeting was called 
promptly and Minister Fehrenbach was reported to 
have told its members that “America could not 
transmit the German proposals in their present 
shape to the Allied Powers, unless the final sum of 
compensations was fixed in a manner excluding all 
doubt of their amount.” In the course of an ad- 


dress in the Reichstag on Tuesday, Foreign Minis- 
ter Simons “declared that as the Reichstag had re- 
garded German’s offer to the Allies at the recent 


London conference too high, the members could not 
take the new offer sent*through the United States 
‘on the basis of an increase over the previous Ger- 
man offer, but only as on a different basis.’” The 
same day Premier Briand made what the New York 
“Tribune” correspondent in Paris called “a power- 
ful speech” in the Chamber of Deputies. He was 
reported to have said that “I'll tell them [the Ger- 
mans] that they can go on with their counter-pro- 
posals while I go on with my military operations. 
They will find my military operations very helpful 
to their counter-proposals.” In an Associated Press 
dispatch Wednesday evening, it was reported that 
“the British Government to-day requested its rep- 
resentatives in Berlin to inquire informally regard- 
ing the new German reparations offer for the pur- 
pose of clearing up the ambiguity concerning the 
term of years in which the payments would be made 
under the offer.” It was stated in a Washington 
dispatch the same afternoon that Secretary of State 
Hughes was waiting for “word from the Allied 
capitals as to the acceptability of the German pro- 
posals on reparations.” 

The Paris and London dispatches Thursday morn- 
ing stressed the idea already expressed that the 
French would not be willing “to undertake new rep- 
arations negotiations with Germany on the basis of 
Dr. Simons’s propositions sent to the United 
States.” The Paris correspondent of the New York 
“Times” said that “official Paris took it for granted 
to-day that the German proposals of April 24 would 
not be forwarded by Washington to the Allies and 
that they were dead letters.” From London came 


the assertion that “the German note is too ambigu- | 





ous, in the view of official circles here, to form a 
definite opinion about. The Government has taken 
steps to obtain fuller information as to what the 
Germans intend to offer, and until that has been 
received it will maintain the greatest reserve about 
the matter.” Belgium was said to be standing with 
France “in declaring Germany’s proposals unac- 
ceptable.” According to Washington dispatches 
Thursday morning, the Government had not yet re- 
ceived official advices as to the attitude of the Al- 
lied Powers with respect to Germany’s latest pro- 
posals on reparations. 





It became known here the same morning, through 
Paris cable advices, that the evening before in the 
French capital, the Reparations Commission in- 
formed Dr. von Gertzen, Chairman of the German 
War Burdens Commission, that “Germany’s total 
obligations had been definitely fixed at a principal 
sum of 132,000,000,000 marks gold, in payment of 
damages under Article 232, and Annex 1, Part 8, 
of the Treaty, but said that sum did not include Ger- 
many’s obligation to reimburse Belgium, nor the 
sums borrowed from the Allied and Associated Gov- 
ernments upon the signing of the armistice, which 
must be paid at the rate of 5% per year.” It was 
explained that “in fixing the amount President Du- 
bois of the commission told Dr. von Gertzen that the 
deductions have already been made for all restitu- 
tions so far effected, or to be made under Article 238 
of the Treaty. Therefore, Germany is not entitled 
to any deductions from the sum fixed.” The Berlin 
correspondent of the Chicago “Tribune” cabled Wed- 
nesday night that, “by an overwhelming majority, 
the Reichstag voted to postpone discussion of Dr. 
Simons’s note to the United States.” Speaking in 
the House of Commons Thursday afternoon, Pre- 
mier Lloyd George said: “I very much regret to 
say that the German reparations proposals are thor- 
oughly unsatisfactory, and I wish it had been possi- 
ble for me to say that they alter the situation.” The 
cable dispatches from European Allied capitals 
yesterday morning only tended to confirm and em- 
phasize the opinions expressed by the British Pre- 
mier. In the Washington advices yesterday morn- 
ing a difference of opinion was expressed as to 
whether the Washington Government would feel 
justified in going further in the capacity of inter- 
mediary. The New York “Tribune” correspondent 
said that Lloyd George’s declaration regarding the 
latest proposals “seems to have brought the present 
informal negotiations to an end and to have re- 
moved the last possibility of avoiding the occupation 
of the German Ruhr coal fields by the French troops 
on Sunday morning.” On the other hand, the New 
York “Herald” representative asserted that “the 
door has not been closed upon a resumption of nego- 
tiations between Germany and the Allies.” He add- 
ed that, according to the State Deparmtent, “the 
situation had not changed within the last twenty- 
four hours.” The suggestion was said to have been 
offered at the State Department that “it has never 
been a question of whether the German offer was 
acceptable, but whether the offer furnished a proper 
basis for consideration.” Premier Briand, on Thurs- 
day evening, before leaving Paris for the conference 
in London to-day, “called together newspaper cor- 
respondents of all countries, and made it plain he 
was set on action.” He was said to have declared 
that, “aside from the reparations question, Ger- 
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many’s failure to disarm was sufficient to justify 
occupation of the Ruhr.” Continuing, he said that 
“we are not going to try to run Germany. We are 
not going to try to kill the goose that lays the golden 
eggs, but we are going to make the goose share the 
eggs with us.” In conclusion he was quoted as say- 
ing that “the presence of America would help us to 
settle many things.” President Harding and his 
Cabinet were understood to have considered the 
German reparations proposals again at the regular 
weekly meeting yesterday. A Paris dispatch last 
evening stated that Premier Briand will appear be- 
fore the Supreme Council to-day “with the support 
of the French Parliament, public and press, which 
is unanimous in demanding ‘direct action’ in en- 
forcing penalties against Germany in default of her 
payment of reparations.” 





As might have been expected, it was difficult to 
get definite information relative to the conversa- 
tions over the week-end between Premiers Lloyd 
George and Briand at Lympne, England, as to en- 
forcing the payment of reparations by Germany. 
The impression gained by most of the correspond- 
ents was that, while at first the British Prime Min- 
ister’s attitude was that “if the Germans offer to 
fulfill the terms of the Paris demands or their equiv- 
alent, these should be considered in the light of 
possible guarantees and pronounced acceptable,” he 
was soon won over by the French Premier to the 
latter’s point of view, and was “seriously inclined to 
accept the French policy toward Germany of com- 
pulsion if she fails to pay, provided France and Eng- 
land can reach a general agreement on all outstand- 
ing questions between them.” In an Associated 
Press dispatch from the meeting place, under date 
of last Sunday, it was said to have been decided 
that ‘“‘the Allied Governments will be invited to send 
representatives to a meeting of the Supreme Council 
next Saturday [to-day] to consider the German pro- 
posals, if they are received in the meantime, and to 
determine upon immediate collective action should 
the proposals be unacceptable.” It was added that 
‘if the British coal strike is ended the Supreme 
Council will meet in Paris. If the strike is not end- 
ed it will meet in London.” The correspondent fur- 
ther asserted that “the United States Government 
will not be invited to attend, as it is not a signatory 
to the Treaty of Versailles, under which the Supreme 
Council meets, but both Premiers would welcome 
the presence of American delegates.” In discussing 
the results of the conversations with the American 
and British newspaper correspondents, Premier 
Lloyd George was said to have “made it clear that 
the conference only took the form of informal con- 
versations and was never intended to formulate any 
conclusions. This would be unfair, he said, until 
the Ministers had consulted the Cabinets and the 
Allies.” Upon his return to London the British 
Prime Minister was reported to have stated in the 
House of Commons on Monday that “Great Britain 
will support France in occupying the Westphalian 
coal fields if the new German reparations proposals 
are not acceptable.” 





Further efforts were made over the week-end, in 
preparation for the meeting at the Board of Trade 
in London last Monday, to settle the coal miners’ 
strike. Very little of a definite character seems to 
have been accomplished. The principal develop- 





ment in the situation during the early part of the 
week was the announcement that “the Executive of 
the National Union of Railwaymen had issued in- 
structions to each member not to move coal trucks 
from colliery and railway sidings pending a settle- 
ment of the dispute.” Sir Eric Geddes, Minister of 
Transportation, characterized the order as “an at- 
tempt to starve the nation,” and was said to have 
added that “no Government could allow the nation 
to be so coerced.” On Wednesday “a new offer was 
made by the Government to the miners,” and there. 
was said to have been “a decided feeling of hopeful- 
ness that the end of the dispute was in sight.” It 
became known Thursday evening that “the miners 
have refused the Government’s offer of £10,000,000 
to keep up their wages for the next four months, and 
all negotiations for the moment are off.” London 
cable advices stated that “this decision was reached 
by a meeting of the miners’ delegates after the 
miners’ executives had been to the Board of Trade 
to hear from Sir Robert Horne, the Government’s 
final decision.” 





On Monday Austen Chamberlain, former Chan- 
cellor of the Exchequer, introduced the budget in 
the House of Commons. It disclosed a substantial 
reduction, during the past fiscal year, in England’s 
debt. It was cut down from £7,820,000,000 to £7,- 
573,000,000, or to the extent of £247,000,000. The 
foreign debt was £1,161,560,000 at the end of the 
period, against £1,278,714,000 at the beginning, a 
reduction of £117,154,000. This amount included 
£75,000,000 to the United States. At the end of the 
vear the debt of Great Britain to the United States 
and Canada was placed at £826,000,000. The budget 
showed the cancellation of the nation’s debt to Ja- 
pan, Argentina, Uruguay and Holland. Mr. Cham- 
berlain announced that he expected “to realize a 
surplus of £84,127,000 for the coming year, but 
warned the House that it might be largely reduced 
by claims impossible now to estimate.” He had pre- 
viously stated that the surplus for the past year was 
£230,500,000. The excess profits tax has been 
dropped, “on the ground that it hampers trade” ; 
the duties on imported cigars and sparkling wines 
have been reduced, the heavy income tax of 6 shil- 
lings in the pound remains unchanged. Mr. Cham- 
berlain further announced that the Government had 
decided “to make an offer to holders of £632,000,000 
5% national war bonds, which will mature before 
September 1925, to exchange their holdings for par- 
ticipation in a new 314% conversion loan, which will 
not be redeemable until April 1961.” Secretary of 
the Treasury Mellon was reported to have announced 
in Washington on Monday that “the United States 
will take up with Great Britain ‘very soon’ the prob- 
lem of funding her debt of $4,277,000,000 to this 
country.” The Secretary was reported to have an- 
nounced also that “at the same time invitations will 
go out to the other Allies, which, with Great Britain, 
owe the United States almost $10,000,000,000, to send 
representatives to Washington to discuss arrange- 
ments for carrying this debt burden. The case of 
each nation will be taken up separately. The debts, 
besides that of Great Britain, are: France, $3,047,- 
000,000; Italy, $1,666,000,000; Belgium, $349,000,- 
000. Other countries owe smaller amounts.” 





The British Treasury statement of national 
financing for the week ended April 23 showed that 
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revenue and income, had again exceeded outgo, 
resulting in a further substantial gain in the Ex- 
chequer balance. The week’s expenditures totaled 
£15,353,000, against £13,253,000, with the total 
outflow, which includes repayments of Treasury bills, 
foreign credits, advances and other items, £173,499,- 
000, (against £149,681,000 for the week ending 
April 16). Receipts from ali sources were £173 ,999,- 
000, in comparison with £150,304,000 the preceding 
week. Of this total, revenue yielded £21,027 ,000, 
against £21,705,000, and savings certificates £500,- 
000, against £850,000. Foreign credits brought in 
*£1,148,000, against nothing from this source last 
week. Advances contributed £24,000,000, against 
£18,000,000, and from sundries the sum of £224,000 
was received, against £150,000. Treasury bills were 
sold to the amount of £126,955,000, which compares 
with £109,449,000 last week. But the amount of 
Treasury bills repaid was even larger at £138,402 ,000 
against £122,107,000 the previous week. Accord- 
ingly the total of Treasury bills outstanding registers a 
contraction to £1,091,408,000. However, temporary 
advances continue to expand, being now £196,294 ,000 
as contrasted with £184,839,000 at the end of the 
previous week. In the floating debt there is a re- 
duction from £1,288,169,000 last week, to £1,287,- 
702,000. The Exchequer balance in consequence of 
the addition of £504,000, now stands at £4,021,000, 
as against £3,517,000 a week earlier. 

A cablegram from London on April 26 stated that 
the discount rate on British Treasury bills running 
for twelve months had been reduced to 534%, as 
against the previous rate of 6%. This followed a 
cut made March 11 from 61% to 6% and is indicative 
of the easier monetary conditions at the British cen- 
tre, which led to the reduction of the Bank of England 
discount rate this week. 





The Bank of England this week announced a 
lowering in its official rate of discount of % of 1%, to 
644%, from 7%, the previous quotation, which had 
been in effect for a little more than a year, or since 
April 15 1920. No change was noted in official 
discount rates at any of the other leading European 
centres which remain at 5% in Berlin; 544% in 
Belgium; 6% in Paris, Rome and Madrid; 7% in 
Sweden and Norway and 444% in Holland and 
Switzerland. In London the private discount rate 
for short bills yesterday was 514%, against 534% 
last week and 534% for three months’ bills, against 
644% a week ago. Money on call in London was 
easier and the quotation yesterday was down to 4%, 
against 5% last week. As far as we have been able 
to ascertain, no reports have been received by cable 
of open market discounts at other centres. 





A small gain in gold was shown by the Bank of 
England statement (the first for several weeks) of 
£12,798, which brings the total of gold held to £128 - 
398,165, as against £112,518,311 last year and £85,- 


675,812 in 1919. Total reserve, however, was re- 
duced £230,000, as a result of an increase in note 
circulation of £243,000, while the proportion of 
reserve to liabilities fell to 12.94%, in comparison 
with 14.51% last week. This last is largely ex- 
plained by the heavy expansion in deposits. Public 
deposits, it is true, decreased £3,927,000, but other 
deposits were expanded £17,529,000. Loans on 
Government securities increased £21,860,000, but 
loans on other securities showed a contraction of 





£8 044,000. Reserves now aggregate £18,288,000. 
This compares with £23,084,366 in 1920 and £26,- 
964,097 a yearearlier. The loan total is £86,041,000, 
in comparison with £75,164,428 last year and 4£82,- 
227,318 in 1919. Circulation is now. £128,519,000. 
Last year it stood at £107,883 ,945 and the year before 
that at £77,161,715. As already noted, the long- 
expected reduction in the Bank’s minimum discount 
rate at length came to pass at the weekly meeting of 
the Bank Governors on Thursday ,when a rate of 614% 
was declared, or 4 of 1% off from the previous quo- 
tation of 7%. This was a disappointment to those 
who had hoped for a lowering to 6% or even less, but 
the moderate change is regarded as fully justified by 
present conditions. We append a tabular statement 
of comparisons of the different items of the Bank of 
England return: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Aprtu 27. April 28. Apri 30. May 1. May. 2 
£ £ £ £ £ 
128,519,000 107,883,945 77,161,715 49,439,220 38,849,620 
Public deposits..___. 15,291,000 17,902,788 21,930,277 34,372,863 47,226,402 
Other deposits 125,968,000 122,478,225 124,721,990 137,652,195 128,858,993 
Govt. securities__.. 54,626,000 59,804,621 55,088,144 56,459,732 45,026,328 
Other securities__.. 86,041,000 75,164,428 82,227,318 102,862,454 114,093,180 
Reserve notes & coin 18,288,000 23,084,366 26,964,097 30,371,767 34,675,613 
Coin and bullion. __128,358,165 112,518,311 85,675,812 61,360,987 55,075,233 
Proportion of reserve 
to liabilities ____- 
Bank rate 


Circulation 


12.94% 16.44% 


‘Yo 


18.38% 
5% 


17.65% 
a% 


19.69% 


5% 





The Bank of France in its weekly statement reports 
a further gain of 6,201,050 franes in the gold item this 
week. The Bank’s gold holdings, therefore, now 
aggregate 5,514,735,300 francs, comparing with 
5,586 ,312,195 frances last year and with 5,547 ,259 ,446 
the year before; of these amounts 1,948,367 ,056 
francs were held abroad in 1921, 1,978,278,416 francs 
in 1920 and 1,978,308,484 franes in 1919. Silver, 
during the week, gained 118,000 francs, bills dis- 
counted increased 227,958,000 francs, Treasury de- 
posits rose 32,164,000 francs and general deposits 
were augmented by 88,617,000 francs. Advances, 
on the other hand, underwent a reduction of 25,453,- 
000 francs. Note circulation registered a further 
contraction of 71,330,000 frances, bringing the total 
outstanding down to 38,211,184,370 frances. This 
contrasts with 37,687,599,840 francs on the corre- 
sponding date last year and with 34,100,311,310 
franes the year previous. Just prior to the outbreak 
of war in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE 
Changes 
Jor Week. 
Francs. 

Inc. 6,201,050 
No change 


STATEMENT. 


Status as of. 

Aprti 29 1920. May 11919. 
Francs. Francs. 
3,608,033,719 3,568,950,961 
1,978,278,416 1,978,308,484 








April 28 1921. 
Francs. 

3,566 368,244 

1,948 ,367 ,056 


Gold Holdings— 





. 6,201,050 
118,000 


5,514,735,300 
271,386,495 


5,586,312,195 5,547,259,446 
244,085,128 310,701,182 
Inc.227,958,000 2,883,548,298 2,308,504,110 916,205,178 
Dec. 25,453,000 2,179,843,000 1,797,330,872 1,221,994,714 
Note circulation._._Dec. 71,330,000 38,211,184,370 37,687,599,840 34,100,311,310 
Treasury deposits..Inc. 32,164,000 71,540,000 89,842,137 42,100,167 


General deposits...Inc. 88,617,000 2,946,379,000 3,379,465,358 3,384,225,848 





‘The Imperial Bank of Germany in its statement, 
issued as of April 11, indicates further drastic re- 
visions in the principal items. Chief among these 
was a contraction in bills discounted of no less than 
5,231,269,000 marks, while deposits were cut 4,491,- 
600,000 marks. Gold was reduced 15,000 marks, 
but total coin and bullion gained 679,000 marks. A 
large increase in Treasury certificates was shown— 
486,800,000 marks—accompanied by the explanation 
that the total includes loan bank notes of 9,560,100,- 
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000 marks, against 9,754,700,000 the week previous. 
Notes in other banks expanded 454,000 marks and 
advances 18,600,000 marks. Other liabilities fell 
off 113,200,000 marks and securities 244,900,000 
marks, although investments registered an increase 
of 8,800,000 marks. Note circulation was brought 
down 357,000,000 marks. The Bank reports its 
gold holdings at 1,091,583,000 marks, as against 
1,091,680,000 marks last year and 1,911,840,000 
marks in 1919. Note circulation totals 68,379,122,- 
000 marks. This compares with 46,228,100,000 
marks in 1920 and 25,874,800,000 a year earlier. In 
July of 1914 notes in circulation amounted to only 
1,890,893 ,000 marks. 





Owing to the fact that the Federal Reserve Board 
has changed the date for the making up of the weekly 
statements from Friday night to Wednesday night, 
we have two returns the present week—the one for 
last Friday and the one for Wednesday of the present 
week. Both emphasize the prevailing trend in the 
direction of a great improvement in the country’s 
banking position, the two-fold result of large gold im- 
ports and a great curtailment of borrowing at the 
Reserve banks by the member banks. The Federal 
Reserve Bank of New York increased its holdings of 
cash from $767,475,000 April 15 to $768,740,120 
April 22 and then to $785,035,216 April 27, and the 
ratio of reserve to deposits and Federal Reserve note 
liabilities combined rose from 53.2% April 15 to 
53.9% April 22, and then to 55.5% April 27. The 
bill holdings (representing borrowing at the bank) fell 
first from $691,932,000 to $684,743,280 and then to 
$656 230,450. The volume of Reserve notes in cir- 
culation declined from $762,173,000 to $756,070,630 
and then to $741 ,459,950. 

For the twelve banks combined the comparisons 
are of precisely the same character. Cash reserves 
increased from $2,485,077 ,000 to $2,492,804,000 and 
then to $2,504,763,000, while the ratio of cash re- 
serves to deposit and Federal Reserve note liabilities 
combined rose first from 53.7% to 54.1% and then to 
55.0%. Member banks’ borrowing at the twelve 
banks fell from $2,224,136,000 to $2,218,308,000 and 
then to $2,167,346,000; and the aggregate of Reserve 
notes outstanding was reduced from $2,868,527 ,000 
to $2,856,700,000 and then to $2,830,118,000. 

The outstanding feature of last Saturday’s bank 
statement of New York Clearing House members was 
a heavy contraction in loans, suggesting active liqui- 
dation. The cut was $68,630,000, bringing the loan 
total to $4,755,024,000. Net demand deposits also 
declined, namely, $42,558,000 to $3,685,391 ,000, 
which is exclusive of Government deposits of $111,- 
268,000. In the latter item there was a reduction of 
$43 473,000, showing that the Government had again 
been withdrawing funds actively from the banks. 
Net time deposits were larger, expanding from $241,- 
754,000 to $244,718,000. Cash in own vaults of 
members of the Federal Reserve Bank declined 
$207,000 to $79,449,000 (not counted as reserve), 
and there was a decrease of $12,769,000 in reserves 
of member banks with the Reserve Bank to $480,150,- 
000. Reserves, however, of State banks and trust 
companies in own vaults showed a gain of $394,000 
to $9,355,000, while reserves kept in other deposi- 
tories by State banks and trust companies were in- 
creased $128,000 to $8,869,000. A decline of $12,- 
247,000 was:shown in aggregate reserves, which car- 
ried the total to $498,374,000. In surplus, the cur- 





tailment in deposits brought down reserve require- 
ments, so that the loss was only $6,847,860, which 
left a total of excess reserves on hand of $9,590,320, 
as against $16,438,180 the week previous. The 
drawing down in both aggregate and surplus reserves 
was, as usual, mainly due to a decline in reserves held 
with the Reserve Bank. Figures here given for sur- 
plus are based on reserves above legal requirements 
of 13% for member banks of the Federal Reserve 
system, but do not include cash in vault, amounting 
to $79,449,000, held by the Clearing House banks on 
Saturday last. 





The firmness of call money at this centre was sur- 
prising to some observers, in view of the fact that May 
1 is not a particularly heavy interest and dividend 
date and in view of the decidedly favorable exhibit 
made by the consolidated Federal Reserve statement 
as of April 27. Some three weeks ago a man who is 
well informed on the actual position of the banks here 
and throughout the country, and who is directly 
interested in an important local financial institution, 
gave orders to put out quietly all the time money pos- 
sible at a concession from the nominal quotations at 
that time. He told his friends that he was confident 
that the supply of money would increase materially 
and that rates would decrease proportionately. He 
has not changed his opinion in the meantime, although 
the local money market has remained firmer than 
might have been expected on the basis of that opin- 
ion. The showing of the Federal Reserve banks this 
week created a distinctly favorable impression and 
led not a few to expect easier money than they had 
been looking for. Attention, of course, was given to 
the reduction in the discount rate of the Bank of 
England from 7 to 644%, in considering the money 
market ina broad way. Just at the moment the out- 
look for an early settlement of the German reparations 
question does not appear promising. Prominent 
international bankers suggest, however, that it can- 
not be allowed to drag along indefinitely. They hold 
much the same opinion as expressed by Charles M. 
Schwab in his Chamber of Commerce speech on 
Thursday, when he said that universal peace must be 
the foundation for world-wide prosperity. The with- 
drawals of Government funds from local institutions 
have not been particularly large. The Northern 
Pacific-Great Northern bond offering, involving 
$230,000,000, naturally has called for a substantial 
amount of money temporarily. Railroad earnings 
for March disclosed improvement in the business of 
the country. It is doubted that the expansion has 
been large enough to have an appreciable effect upon 
the money market. | 





As to money rates in detail, loans on call again 
covered a range of 6@7%, unchanged from last week, 
for both mixed collateral and all industrial collateral 
alike. On Monday the high was 644%, with 6% the 
low and ruling figure. Tuesday and Wednesday 
614% was the only rate quoted and the rate at which 
renewals were made. A slightly firmer tone was 
noted on Thursday when an advance to 7% took 
place. Renewals, however, continued at 644%, the 
minimum for the day. On Friday there was no 
range, all loans being negotiated at 7%. Early in 
the week funds were in fair supply, but toward the 
close preparations for the month-end settlements and 
Government withdrawals caused a moderate tighten- 
ing. For fixed maturities fair amounts’ are being offered 
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at 7%, without leading to any business to speak of, 
since 614% is reported as the best bid. Borrowers 
are still looking for easier money. As a result the 
market was a nominal affair with no important trades 
recorded in any maturity. Nominally, sixty and 
ninety days and four months are quoted at 644@7%, 
five months at 6@61%4% and six months at 6@7%, 
against a range of 644@7% for all periods from sixty 
days to six months last week. 

Commercial paper rates were maintained at the 
levels previously current until the latter part of the 
week, when there was a decline to 7@714% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, against 744@ 
734%, while names not so well known now require 
7144@734%, against 734% a week ago. Most of the 
business in the best names is passing at 744@74% 
with a few transactions in New England mill paper 
as low as 7%. Sales showed a moderate increase 
with the market nearer activity than for quite some 
time. 

Banks’ and bankers’ acceptances were in good de- 
mand, with both local and out-of-town institutions in 
the market as buyers. The undertone was slightly 
easier and fractional declines were noted in some 
classes of acceptances. The market, however, could 
not be called active and the volume of transactions 
was only moderate. Open market loans against 
bankers’ acceptances continue to be quoted at 514%. 
The posted rate of the American Acceptance Council 
is 6%. Rates in detail follow: 

















Spot Delivery 
Sizly 
Days. 

5% @5% 





Delivery 
Thirty within 
Days. 30 Days. 

5% @5% 6 bid 
6@5% 6% bid 

6% @6 7 bid 


Ninety 

Days. 
Eligible bills of member banks 5% @5% 
Eligible bills of non-member banks 


Ineligible bills 6% @6 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE 
IN EFFECT APRIL 29 1921. 


BANKS 





hnnouneee bills maturing' 
within 90 days (including' 
member banks 15-day col- Bankers’ 
lateral notes) secured by—  accep- Trade 
| tances | accep- \live- stock 
Other- | disc’ed | tances paper 
wise | for | maturing) maturing 
secured | member | within |91 to 180 
and | banks | 90 days days 
junsecured | 


Agricul- 
tural and 





Federal Reserve | 
Bank of— ‘Treasury| Liberty 
bonds 
| and 
| Victory 
notes 


certifi- 
| cates of 

indebt- 

edness 





io! 





ee Pe a 
7 


Philadelphia__.________ | 5% 6 
Cleveland : | } } 6 
Richmond a 





St. Louis 
Minneapolis 








i 
i 


San Francisco._____._. ; 








* Discount rate corresponds with interest rate borne by certificates pledged a 
collateral with minimum of 5% in the case of Kansas City and 51 2% in the cas 
of Philadelphia. vince —— 

Noie.— Rates shown for St. Louis and Kansas City are normal rates, applying 
to discounts not in excess of basic lines fixed ior each member bank by the Federal 
Reserve Bank. Rates on discounts in excess of the basic line are subject toa 4% 
progressive increase for each 25% by which the amount of accommodation extended 
— the basic line, except that in the case of Kansas City the maximum rate is 

0+ 





Sterling exchange reacted favorably to the week’s 
developments and on Monday the quotation for de- 
mand bills moved up to 3 95, the highest level since 
July of last year, and about 3 cents above the level] 
recently prevailing. This advance was based pri- 
marily on the reception accorded the new reparations 
plan put forth by Germany, and intimations that 
while it might not be acceptable in its present form, 
it was a long step toward a satisfactory solution of 
the problem and would undoubtedly prove a basis for 
a final adjustment of the controversy. Trading, 
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however, showed no material improvement in point 
of activity and the market remained in a waiting atti- 
tude. Thursday’s announcement that Great Britain 
and France had rejected the German proposals had a 
depressing effect, but this was speedily counteracted 
by the news that the long-expected reduction in the 
Bank of England rate had actually come to pass, and 
there was an advance to 3 95%, though without any 
marked increase in the volume of business transacted, 
and prices again reacted downward, though before 
the close there was another rally and final quotations 
were at the best for the week. 

Large operators continue to watch the European 
situation closely and it is predicted that once the in- 
demnity dispute and the British coal strike have been 
settled, price levels are likely to work materially 
higher, with possibly a sharp increase in activity. 
This, however, is regarded as purely conjectural, 
since rates frequently discount beforehand coming 
events of great importance, which when actually con- 
summated are apt to be followed by reaction to lower 
levels. Latest advices from London indicate that, 
notwithstanding the recent three-hour conference be- 
tween miners and mine-owners, the coal strike is to 
all appearances no nearer settlement than a week 
ago; although quotations from that centre remain 
firm, thus indicating a persistence in the belief that 
some sort of agreement is within measurable distance. 
Gold continues to arrive at this centre in large vol- 
ume. In fact, receipts this week have been so heavy 
that the metal is causing congestion at the Assay 
Office, and bankers have been asked, whenever possi- 
ble, to direct shipment to the Philadelphia Mint. 
Officials explain that there is no lack of vault accom- 
modation, but intimate that the metal has piled up 
faster than it can be assayed. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of a week ago was strong and 
a substantial advance took place, as a result of rumors 
that speedy settlement of both the reparations con- 
troversy and the coal strike was impending; demand 
moved up to 3 92144@3 9414, cable transfers to 3 93 
@3 95 and sixty days to 3 8634@3 8824. On Mon- 
day announcement of Germany’s new reparations 
offer had the immediate effect of causing a sharp 
upturn and prices were rushed up to 3 95 for checks, 
the highest since July last; the range was 3 9324@ 
395, with cable transfers at 3 941446@3 954 and 
sixty days at 3 8814@3 89l4. Sterling quotations 
moved within narrow limits on Tuesday and while 
the undertone was firm, the high figure of the pre- 
vious day was not maintained; demand bills ruled 
at 3 94144@3 94%, ecable transfers at 3 95@3 9514 
and sixty days at 3 882¢4@3 89. Wednesday’s mar- 
ket showed a slightly reactionary trend and there was 
a fractional decline to 3 94@3 94 3-16 for demand, 
3 9424@3 95 3-16 for cable transfers and 3 884@ 
3 88% for sixty-day bills. Announcement of the 
reduction in the Bank of England served to counter- 
act the news of the rejection of Germany’s indemnity 
offer on Thursday and prices again moved up, this 
time to 3 951% for demand, with the low 3 94); cable 
transfers ranged at 3 9474@3 95% and sixty days 
at 3 88°94@3 89°2. On Friday the ‘market ruled 
quiet but strong with demand at 3 9454@3 95, cable 
transfers at 3 9524@3 95% and sixty days at 3 891% 
@3 8954. Closing quotations were 3 891% for sixty 
days, 3 95 for demand and 3 9534 for cable transfers. 
Commercial sight bills finished at 3 94%, sixty days 
at 3 8814, ninety days at 3 8614, documents for pay- 
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ment (sixty days) at 3 8814 and seven-day grain bills | 


at 3 931%. Cotton and grain for payment closed at 
39415. The week’s gold movement was heavy, and 
included the arrival of the SS. Caronia from Liverpool 
with £275,500, the Celtic with $1,100,000 and the 
New Amsterdam with $4,000,000 from Rotterdam. 
Additional receipts were $360,000 on La Lorraine 
from France, $7,400,000 on the Drottningholm from 
Sweden, $103,000 on the Vauban from Montivideo, 
203 boxes of gold on the Re de Italia from Smyrna, 
$100,250 on the Zulia from Curacao, and small 
amounts from South American ports, $11,000 on the 
Pastores from Colombia, $50,000 on the Yucatan, 
17 cases on the Tivies and six packages on the Matura 
from Bolivia. Twenty packages came on the River- 
side Bridge from Smyrna and 8 boxes on the Phila- 
delphia from the West Indies. A consignment of the 
precious metal is on its way here from India, also 
$365,000 from Antwerp. 





Dealings in Continental exchange this week have 
been signalized by spectacular strength in French 
exchange, which; following publication of the new 
German reparations proposal, was rushed up 33 points 
to 7.70. This is an advance of more than 35 points 
for the week, and the highest level touched since 
August last. The Antwerp rate rose 19 points to 
7.67, and the fact that French exchange sold above 
Belgian currency attracted considerable attention, 
since it is the first time in a very long period that such 
a thing has taken place. An added stimulus to the 
upward movement in Paris frances, aside from the 
indemnity payments, is the marked improvement in 
French trade shown by March figures recently issued. 
Lire shared in the general firmness, but to a lesser 


extent, the gain being 21 points, to 4.91, with later 


a partial reaction downward. In the initial trans- 
actions considerable backing and filling was noted, 
and both lire and france exchange fluctuated first up 
then down, in rather aimless fashion. Trading was 
at no time generally active, and later in the week, 
following news of the rejection of Germany’s indem- 
nity offer by the Allies, prices slumped quite sharply, 
carrying French exchange down to 7.51 for checks, 
Antwerp francs to 7.50 and lire to 4.81 for sight bills. 
In the case of francs, however, exceptionally light 
offerings carried quotations at the extreme close to 
the highest point of the week, namely, 7.73324 for 
French currency and 7.72 for Belgian. Reichs- 
marks early in the week naturally responded to 
expectations that a settlement of the difficult indem- 
nity problem was forthcoming, and the quotation 
moved up to 1.59. Subsequently there was a reac- 
tion to 1.44, though without specific activity. 
Notwithstanding the unfavorable turn of events later 
in the week, many still cling to the belief that this 
newest offer actually contains the germ of a final ad- 
justment of the tangle, Considerable speculation is 
heard as to whether Germany will give bonds or 
other promises to pay, and if so, whether the German 
reparation bonds will find their way into the United 
States in payment for our exports to England and 
France. Doubt is expressed that either France or 
England will guarantee payment of the bonds. The 
flotation in this market of German bonds without the 
guarantee of the English and French Governments, 
according to bankers, would be next to impossible. 
Other news of the week included an announcement 
that the City of Warsaw has finally secured an agree 
ment with American financiers for a loan of 5,000,- 





000,000 marks, which is to be advanced by a group 
of bankers. Owing to the low valuation of Polish 
exchange 5,000,000,000 paper marks would involve 
only about $6,000,000. Russian rubles were steadier, 
advancing from 36c. per 100 rubles, nominal, to 
Ale. 

The official London check rate on Paris finished at 
51.45, against 53.89 a week ago. In New York, 
sight bills on the French centre closed at 7.73 
against 7.28144; cable transfers at 7.74, against 
7.29146; commercial sight bills at 7.71, against 
7.2614, and sixty days at 7.65, against 7.201% last 
week. Antwerp frances finished the week at 7.72 for 
checks and 7.73 for cable transfers, in comparison 
with 7.40 and 7.41 the preceding week. Closing 
quotations for Berlin marks were 1.50% for checks 
and 1.51% for cable remittances. Last week the 
close was 1.49 and 1.50. Austrian kronen closed at 
00.26 for checks and 00.27 for cable transfers, as 
against 00.2314 and 00.24%. The final range for 
lire was 4.77 for bankers’ sight bills and 4.78 for 
cable remittances, as compared with 4.70% and 
4.7114 a week earlier. Exchange on Czecho-Slovakia 
closed at 1.361%, against 1.32; on Bucharest at 
1.58, against 1.56; on Poland at 0.13, (unchanged); 
and Finland at 2.15, against 2.25. Greek exchange 
was heavy, breaking to another new low of 5.85, 
which is 58 points below the previous low record, with 
the close 6.00 for checks and 6.05 for cable transfers. 





Neutral exchange moved parallel to the other 
Continental exchanges, except that fluctuations 
were within narrower limits. Guilders again moved 
up, touching 35.06 for checks, while Swiss francs sold 
at 17.49 an advance of more than 17 points. Scan- 
dinavian exchange moved uncertainly with Copen- 
hagen and Stockholm remittances steady, but ex- 
change on Norway sagged off and dropped to 15.45. 
Spanish pesetas hovered around 13.90. ‘Trading 
was dull and featureless, and here as well as elsewhere 
everything waits upon the decision of the Reparations 
Conferees. 

Bankers’ sight on Amsterdam finished at 35.05, 
against 34.73; cable transfers at 35.10, against 34.78; 
commercial sight bills at 34.99, against 34.31, and 
commercial sixty days at 34.63, against 34.31 a week 
ago. Swiss francs closed at 17.49 for bankers’ sight 
bills and 17.50 for cable transfers, in comparison 
with 17.31 and 17.33 on Friday of last week. Copen- 
hagen checks finished at 18.10 and cable transfers 
18.15, against 18.02, and 18.07. Checks on Sweden 
closed at 23.20 and cable transfers 23.25, against 
23.60 and 23.65, while checks on Norway finised 
at 15.60 and cable transfers 15.65, against 15.82 
and 15.87. Closing quotations for Spanish pesetas 
were 13.96 for checks and 13.98 for cable transfers. 
A week ago the close was 13.85 and 13.87. 

With regard to South American quotations, further 
sharp reductions took place, and Argentine checks 
broke to 31.45, another new low point, with the 
close 31.70 and cable transfers 31.86, against 31.52 
and 31.67% last week. Brazil was steadier, finishing 
at 13.7814 for checks and 13.85 for cable transfers 
against 13.4814 and 13.55 a week ago. Chilian 
exchange showed some improvement and finished 
at 12.3614, against the recent quotation of 12.08. 
Peru, however, again gave ground and this time 
broke 25 points, to 3.50, against 3.75 last week. 
Plans are being discussed looking toward the stabili- 
zation of rates. 
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Far Eastern rates are as follows: Hong Kong, 
51@51.25, against 5014@51; Shanghai, 67@67%, 
against 67@671%4; Yokohama, 481,@4834, (un- 
changed); Manila, 46@4614, against 46@46/4; 
Singapore, 4614@4624, (unchanged); Bombay, 2614 
@2634, (unchanged); and Caleutta, 2614@27, (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,027,769 net in cash as a result of the cur- 
rency movements for the week ending April 28. 
Their receipts from the interior have aggregated 
$7,194,769, while the shipments have reached $1,- 
167,000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gatn or Loss 


Week ending April 28. to Banks. 


Banks. 
$1,167,000\Gain $6,027,769 


Banks. 


| Out of 
$7,194,769. 


—_.——___ -— 








Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Friday, 
April 29. 


Saturday, 
Apri 23. 


Monday, 


Tuesday, | Wednesd'y, 
Aprtl 25. April 27 


April 26. 


Thursday, 
Apru 28. 


Aggregate 
for Week. 




















$ 3 $ $ 3 & $ 
47 ,262,235163 .767 ,973!43,237,722143,743, 177) 44,581,782/44, 131,000 Cr. 286,723,889 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutoins. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





April 28 1921. 
Silver, | 


April 29 1920. 
Banks of. 





Gola. 


Total. 


£ 
'128,358,165,112,518,311 
10,840,000)153,494,730 144,321,351 
Germany _| 54,575,750 413,450) 54,989,200) 54,584,500 
Aus.-Hun -| 10,944,000) 2,369,000) 13,313,000) 10,944,000 
Spain -| 99,250,000) 23,855,000/123,105,000 98,109,000 
Italy . ..--| 32,772,000) 2,991,000, 35,763,000! 32,194,000 
Nether!'ds.| 50,915,000, 1,238,000) 52,153,000 £2,903,000 
-| 10,662,000} 1,479,000) 12,141,000 10,657,000 
| 21,740,000; *4,057,000) 25,797,000; 21,241,000 
_| 15,658,000 15,658,000, 14,505,006 
. 8 


Silver. Total. 


-— 





| 
| Gold. 
| 


£ 
England ~.|128,358,165 
France a--.|142,654,730 





| £ 
112,518,311 
9,760,000 154,081,351 
3,111,400 57,695,900 
2,369,000 13,313,000 
25,034,000 123,143,000 
3,004,000) 35,198,000 
923,000 53,826,000 
1,115,000 11,772,000 
3,560,000 24,801,000 
| 14,505,000 
172,000 12,761,000 
| 8,121,000 


49,048 ,4001621.735,562 
49:018.400621.477.717 


a Gold holdings of the Bank of France this year are 7 
held abroad. *itevised. 4 exclusive of £77,934,682 























165,000, 12,808,000, 12,589,000 
Norway --| 8,115,000 8,115,000 8,121,000 


Total week! 588,287,645] 47,407,450 635,695,095 572,687,162 
Prev. week 587.991.805| 51,157,450639,149.255.572.459 317 




















THE PROPOSED CONFERENCE BETWEEN 
AGRICULTURE AND INDUSTRY—FUR- 
THER TALKFESTS USELESS. 

The National Farmers’ Union has asked Presi- 
dent Harding to call a general conference of the 
leaders of the basic industries to discuss the present 
situation and seek a remedy. They frankly admit 
—what is perfectly clear to every observant and 
thinking person—that there is no panacea, and they 
disclaim any thought of proposing one; but they 





ask the President to take the initiative by calling a 
meeting of the leading representatives of the steel, 
oil, coal, financial, railroad, lumber, agricultural, 
labor, and other interests and industries to talk mat- 
ters over. 

Should such a conference be called, it would en- 
counter the objection already mentioned: that the 
interests and industries named (or some of them, at 
least) are vague and undefined, and nobody could 
present unchallenged credentials because there is 
nobody with power to give them. The meeting, if 
held at all, would be a “gathering,” with more con- 
fusion of tongues and nothing practical or definite. 
Even the Farmers’ Union which asks for a con- 
ference is not agreed upon what it wants. One mem- 
ber declares his adhesion to the “principle” of pro- 
tection, but opposes indorsing any specific duties 
while favoring a “tariff which would represent the 
difference in the cost of production at home and 
abroad.” He also warned the meeting to be careful 
on demands for duties on farm products, as the Re- 
publican Party, of which he is a member, “had used 
this as a sop to the farmers in the past in order to 
impose high duties on manufactured products.” A 
committee report, estimating losses already sus- 
tained by farmers, was recommitted because some 
delegates construed a part of it as an indorsement 
of the pestilent Plumb plan. This committee re- 
ported that the farmers have sustained a loss of 
seven billions by “the unnecessary profiteering of 
middlemen, the arbitrary restriction of credit by 
the Federal Reserve banks, and the unreasonable 
rise in railroad rates, all of which have been created 
by autocratic economic power under unjust laws.” 
To this sweeping diatribe the report also added the 
suggestion of taxation of “war millionaires.” 

What good could possibly come out of such a mud- 
dle of notions and such a crude understanding of the 
situation? Nothing valuable came out of Mr. Wil- 
son’s industrial conference between representatives 
of capital , of labor, and of “the public,” another in- 
definable body, which can give no credentials to any 
representative. Labor attended that conference, 
and when Mr. Gompers found that he could not have 
his own exact way, he solemnly protested and bolted, 
leaving one good at least: a new demonstration of 
the fact that capital and employers earnestly want 
a settlement of all industrial troubles and are more 
than ready—even eager—to meet employees at a 
common table, each plant attending to its own case, 
without the outsider who is to-day the one most in- 
soluble factor of trouble. To get together, for co- 
operative and enthusiastic work for increased pro- 
duction and abundance—this is the world’s great 
present need; more honest and efficient work, and 
less quarreling. | | 

Were such a meeting held, Mr. Gompers would 
surely attend, whoever might stay away. He would 
repeat his threadbare misstatements and solemn 
warnings to all mankind. He would tell us, as he 
told a meeting in Philadelphia only a few days ago, 
that the working people produce all the wealth, and 
although they are willing to perform work there are 
now five millions unable to find it, which is “an in- 
dictment of the captains of industry and princes of 
finance.” He would denounce anew the open shop 
and repeat the false accusation that it is a device of 
employers to destroy labor, “under the hypocritical 
cloak these men dared to mask their villainy under 
the name of the ‘American Shop.’” He would re- 
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peat that to cut wages is no remedy for bad times; 
that if wage-earners have to accept lower wages they 
will buy less, and then “the reduced patronage and 
purchasing power which will result will cause more 
unemployment.” 

Nothing could be more false than this. A reduced 
nominal wage—which is as sure to come as the sea- 
sons to return in their order—will lower prices, 
gradually raise the standard of living, increase con- 
sumption because increasing supply through the 
increased efficiency, which, paradoxical as it may 
sound at first, goes with a liquidation of wages 
which have been artificially swollen. 

A further truth is that we have already had con- 
ferences enough, conferences by men who attend 
with a determination to concede nothing but to have 
their own way or bolt and resume outcries and de- 
nunciation. As for help for the farmers, it is very 
doubtful whether a temporary emergency tariff on 
food would really help them, for its effects would 
spread to nearly all the agriculturist must buy, and 
what he might gain on the one side he might lose on 
the other, while the general effect upon the cost of 
living could not avoid being disastrous. That there 
is a burden on the farmer through high transporta- 
tion costs is undeniable, but there would be no relief 
possible through such propositions as that of Sena- 
tor Capper to repeal the present requirement that 
rates shall be equal to secure a minimum return to 
the railroads as a whole. “A substantial reduction 
in rates is the only solution, and my bill would at 
least help,” declares the Senator. How shall we im- 
prove the situation by further bleeding the railroads, 
which are already “white”? Notwithstanding the 
reckless tales of Mr. Lauck, in the last desperate 
effort of the railway employees to halt or defer the 
inevitable lowering of nominal wages, we know that 
the chief trouble of the carriers is right there, with 
the prodigiously swollen payrolls which are an in- 
heritance from the unhappy term of Governmental 
control and operation. It is impossible to recover 
from the effects of debauch by continuing the intoxi- 
cation; it is impossible to win back natural strength 
by continuing the conduct and conditions which 
caused the depletion. 

As has been already said, this is a time of general 
and widespread dissatisfaction; everybody is full 
of his own woes, and has slight consideration for 
those of others. These cries for “relief,” which are 
dinned upon us from every hand, are alike selfish, 
foolish and hindering; put into blunt terms, they 
mean a demand for escape from one’s own share of 
the inevitable sacrifices and self-denial caused by the 
war by dumping on somebody or anybody else; take 
this pressure off Me, cries the thoughtless sufferer 
who would slip out from his own share, and put it 
elsewhere! Should we; can we? This is not heoric, 
it is not American, it is not even practical and wise. 

No; we do not need more talkfests of conference. 
We need not await an autopsy to determine what is 
the matter with the railroads; we know that already. 
The way out is as straight as it is sternly uncom- 
promising. It is to stand by, to justly understand, 
and to conserve the railroads. It is to be courageous, 
to accept sacrifices and self-denials in the way we 
have always declared to be distinctively American, 
and to refuse to dabble with any patchwork, any 
panaceas, and any deviations from that straight 
path which lies before us. It is for the Americans 
to decide upon their course. 
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SMALLER DIVIDEND FOR PENNSYLVANIA 
RAILROAD SHAREHOLDERS. 


Reduction of the quarterly dividend on the stock 
of the Pennsylvania Railroad Co. this week is worthy 
of more than a passing notice for several reasons. 
As a trunk line railroad the Pennsylvania is one of 
the most important common carriers in the country, 
and prior to its control by the Railroad Administra- 
tion during the war the system was probably unex- 
celled for efficiency in management, in discipline 
among the employees and in affording facilities for 
the traveling public, as well as for the movement of 
freight, elements which afforded assurance to in- 
vestors in the company’s securities of reliable 
sources of steady income. 

During a period of at least 65 years, no year had 
been permitted to pass without some dividend dis- 
bursement to the shareholders. During seven of the 
years from 1864 to 1874 dividends of 10% were paid 
annually and the rate had settled to 8% when in 
1877 the destructive Pittsburgh riots interfered with 
earnings, causing a reduction to 314% in that year 
and to 2% in 1878. By 1881 the dividend had been 
restored to 8%, and since 1890 the dividend had not 
been less than 6% per annum. 

When the earnings were unusually large they 
were put back into the road, a large amount of sur- 
plus earnings being devoted to payment of the much- 
needed New York terminals, including the tunnel 
under the Hudson River. The market value of the 
stock was so high that at times it was disposed of 
through new allotments to shareholders at a pre- 
mium and convertible bonds were made exchange- 
able for stock at as high a premium as 40%. | 

Not for many years has Pennsylvania stock been 
a speculative issue and because of its high standing 
as an investment issue its nearly 10,000,000 shares 
have passed into the hands of 135,000 stockholders, 
many of whom reside in the State of Pennsylvania, 
and probably a larger proportion of this stock is 
owned by women than is that of any other similar 
road. 

Recent statements of earnings indicate that not 
only were the directors justified in making the re- 
duction of the dividend rate from 6% to 4%, but 
such action was imperative. While gross earnings 
for the first two months of the current year com- 
pare favorably with those of the corresponding 
month of last year, there were heavy deficits after 
the payment of taxes and equipment rentals, owing 
to the large expenses. Operating costs were so 
heavily increased during the period of operation by 
the Railroad Administration, and the management 
was so handicapped by the regulations imposed 
when the property was returned to private control, 
that it has not since been able to free itself from the 
extraordinary operating costs. 

Realizing the unfortunate predicament which the 
railroad corporation had to face, officers of the 
Pennsylvania Railroad reduced their own salaries. 
The stockholders now have to make a similar sacri- 
fice by foregoing a portion of their customary in- 
come. Both the owners and the officers surely may 
now with great consistency insist upon all employ- 
ees making similar sacrifices by agreeing to perform 
their customary duties for a smaller compensation, 
especially as a lower wage is in keeping with the 
tendency towards lower living costs. Only in this 
way may the great railroad corporation be restored 
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to a position where its income will be properly in 
excess of its normal requirements. 








“SALVAGING’ THE INDIVIDUAL. 

While we are engaged, as Mr. Wells puts it, in 
“salvaging civilization”; while we are preserving 
the Governments of the world; while we are con- 
cerned over the “humanities”; would it not be well 
to “give a thought” to the man himself, the sole unit 
of society and the State?—not man collectively, but 
individually! Our minds in these days leap readily 
to extremes. We reason from contrasting condi- 
tions. We earnestly want the physical trade of the 
“New World’—but we will have no commerce with 
the Commune in Russia, because we are theoreti- 
cally and wisely, too, opposed to this system of 
government. We say theoretically—and we mean 
as a Government. Yet in this do we or do we not 
ignore the “humanities,” turn away from the starv- 
ing and helpless man? 

Be this as it may, we need not go so far from home 
to discover the individual’s obscuration by the mass. 
And just as we may ask what good thing has come 
out of this Russian regime, even allowing its false 
and fantastic theory as to men internationally, 
to be so regarded—what concrete thing, invention, 
building, roadway, improved farm, new and effi- 
cient manufactory, work of art, or discovery in sci- 
ence? So we may ask what reform organizations 
in our own country, engaged in campaigns for “bet- 
ter relations,” “standardization,” shorter work 
hours, higher wages, so-called equal rights of em- 
ployees to participate in management and control of 
industries, have given any of these concrete accom- 
plishments to our current civilization? What in- 
vention, tool of trade, work of art, building, scien- 
tific discovery ? 

Collectivism is in danger of destroying the indi- 
vidual, who alone has lifted mankind by progress in 
the utilities, arts and sciences. Our vision is so cen- 
tred upon man in his social, economic and govern- 
mental capacity and content, that we refuse to look 
upon him in his divine character as an individual 
creator, and thus helper of his kind. And while he 
lives and labors in this capacity, even in the midst 
of theories and organizations for betterment, we 
pause not to consider how the slow erosion of these 
mass-efforts is destroying his manhood and his free- 
dom to achieve. If all the efforts now proposed un- 
der collectivism were to succeed, what original pow- 
ers and privileges would be left to this individual? 

When spring comes to New York many citizens 
enjoy “taking a bus ride.” This line of vehicles, 
traversing two of the principal thoroughfares, is one 
of the sight-seeing institutions of the city the tour- 
ist seldom misses. From the top of an omnibus on 
a clear day he sees abundant evidences of the most 
marvelous achievement in the world—the panorama 
of a city of six millions, metropolis of a continent, 
commercial and financial centre of a great and free 
people, a power-house of unlimited energy that con- 
ceives, builds and maintains, spreading its help and 
influence over the wide earth. But does the citizen 
or tourist think as his wondering eyes behold, that, 
save for a few traffic officers at the corners to di- 
rect travel, or for an occasional public building all 
may enter and use freely, he cannot in all this mag- 
nificent array discover a single concrete work that 
sprang from or suggests the “Government” at the 
City Hall, or at Washington, or from the latest so- 








ciety he may have attended, debating “better human 
relations,” or from an organization for collectivism? 
And does he reflect that if collectivism or commun- 
ism were the rule of life, he would likely see on this 
pleasant journey on a spring day, aye would see as 
a natural result, the ravaged streets, the neglected 
and crumbling buildings, the closed shutters and 
abandoned stores, homes and factories—more, the 
wan, hungry, furtive figures of the helpless and dy- 
ing population of another Petrograd ? 

In all these hurrying and eddying crowds not a 
single person not bent upon some achievement of his 
own decision! Not one who cannot choose his own 
task in life and change it at his will. Not one of 
these famous emporiums that line the way that is 
not the conception of a single mind, controlled and 
operated by some one head, owner or manager, 
whether the capital be corporate or private. Nota 
building that was not designed by an architect out 
of his own genius for beauty and utility. Not a 
stone or a brick laid, save by one who chose to work, 
and working exercised his own skill, and to all in- 
tents and purposes followed his own will. And out 
of it all, through the chosen efforts of countless in- 
dividuals, the flowering unity of a vast domestic 
trade, the freedom to come and go in a wondrous 
city life, the spectacle that not only astonishes but 
astounds, and to the citizen that abounding pride in 
“Little Old New York”! 

Would it be wise to sacrifice this to economic and 
governmental theories, to the tyranny of classes, 
unions, organizations, bent upon their own desires, 
to that communism or collectivism which dwarfs 
and thwarts the initiative, the creative power, the 
harmonizing results of these millions who follow 
their own careers in their own several, distinct and 
distinctive ways? And is it not imperative, then, 
that the lover of his kind who would give to each 
man the full enjoyment of these individual efforts 
of all, who would leave to posterity this going civi- 
lization capable of maintaining itself, that he look 
well to those present-day unions and organizations 
and so-called reforms, that are sapping little by lit 
tle the liberties and powers of the individual under 
the plea of “humanities” that blot out the human? 

Ey 


LABOR’S CLAIM TO EXEMPTIONS FROM THE 
APPLICATION OF LAW. 


How can “labor,” though appearing through 
“unions,” claim exemption from law, as was re 
cently done at Albany with reference to a proposed 
enactment? The very fact of asking immunity not 
only establishes class legislation for the law itself, 
but is an admission that the proposed law can and 
does apply to so-called “labor.” We protest, though 
our protest be in vain, against this attitude by the 
labor unions that they should be excluded from the 
operation of the general laws of the land. We in- 
sist that the fact that the legislation does or will 
apply to them renders the claim to be exempted one 
that should be resisted. There is just cause for op- 
position by our citizens, of whatever calling, to the 
enactment of laws believed to be inimical to their in- 
terests, but there is no justification for putting upon 
the statute books laws which exempt a class to 
which in operation the law applies. When the law 
does not apply the courts will so declare. Any 
shaping of general statutes to exempt labor unions 
is yielding to class-interest and should not be toler- 
ated. 
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There is an arrogance about federated labor | 


unions hard to explain. Why relief from one law 
more than another? Underpaid, as they claim, in 
the era of highest wages, why not claim exemption 
from the income tax? In a case that concerns pub- 
lishers and photoengravers, wherein a law is de 
signed to establish proper relations, unions inter- 
vene to claim exemption—which amounts to nulli- 
fication. The principle involved is subversive of 
equality of citizens before the law. We cannot 
inaugurate industrial peace by this method. Busi- 
ness cannot function subject to this outside pres- 
sure. A high labor union official declares in 
reference to the recent decision of the Railroad La- 
bor Board—“it was influenced by big business.” 
Yet one of the chief results of the decision was to 
make possible agreements between employers and 
employees in the plant and industry immediately 
concerned. Is a great Government to become the 
tool of a class? Are four millions to rule forty mil- 
lions of workers? We ask these questions over and 
over again—and who heeds them? Yet a people 
cognizant of the power of public opinion refuses to 
be moved by a danger that augurs ill for the future 
of all! 

What is the origin of this manifest obsession? 
Put the best face possible upon this attitude, was 
this Government instituted to preserve labor from 
the operation of either natural or statutory law? 
Because a man works for a living at mechanical 
tasks is he more sacred in the eyes of the law and the 
Government than one who works with the soil, or 
who clerks in a store, or who practices a profes- 
sion? And yet mechanical workers have so long 
listened to the claims of “‘leaders” that they believe, 
many of them, that they are the down-trodden and 
oppressed. They have listened so long to the plea 
for “better living conditions” that many of them 
believe that the appointments of the poor man’s life 
should be all that wealth can give to the rich man. 
It is pernicious teaching. It points the way to so- 
cialism and communism, however much these may 
be condemned. In a free society a man’s living con- 
ditions must ever be what he can make them. Equal- 
ity is impossible. Living conditions cannot be stan. 
dardized without dwarfing and enslaving the man 
himself. 

But why say these things over and over again? 
We are all workers, all citizens. No citizen, because 
of the fact that he is citizen, can claim exemption 
from the law. Why should a worker claim exemp- 
tion because he is a worker? Is not such claim of 
exemption a revolt against the Government, in spirit 
as well as fact? To exempt one body of citizens is 
to create a class—a class to which the law does 
apply. Immediately there is the protest of those 
who claim, and rightly claim, oppression through 
discrimination. Harmony of life and effort is im- 
possible. Other classes take up the method, and the 
Government, State or National, is a hotchpotch of 
special legislation. It becomes the agency of greed 
and the tool of favoritism. 

What we need, though it is useless to say it, is to 
see labor in its true light, as the means of life— 
and thus of liberty and happiness. The only way in 
which it can rightly stand before Government as a 
suppliant is for open opportunity—not exemption, 
and not favoritism. The law of life, which is labor, 
was imposed by a Higher Power than human Gov- 
ernment. And this Power never abdicates. Labor 


is a developer of man—a blessing, not a curse. It 
is not sacrosanct in the relations of men. As servant 
of man it becomes a benevolent master. Laboring 
men cannot be exempted from the human laws which 
affect labor, and then from labor itself, without de- 
stroying civilization. Unionization may grow so 
strong that it can pull down the temple walls, but in 
doing so it must destroy itself. 








BRYCE’S MODERN DEMOCRACIES. 


FIRST ARTICLE. 

It is an event of first importance, politically and 
economically no less than historically, that Viscount 
Bryce has produced another great book on the de- 
velopment of Democracies* His earlier work on 
the “American Commonwealths” supplemented the 
work of philosophical writers like Bentham, John 
Stuart Mill, Macaulay and Hallam, applying the 
test of later experience, and carried the story of 
American Democracy, as presented, for example, by 
De Tocqueville, into its later and larger develop- 
ment. Now: he goes much further. The breadth of 
view, clearness of insight, soundness of judgment, 
and kindliness of critical spirit displayed in the 
earlier book will be found in the new volumes, all 
strengthened and ripened by the experiences of his 
long and important public career in which he is still 
engaged. 

Some years ago, when no comparative study had 
been made of the actual working of modern forms of 
government, he set out to gather materials for such 
a study, and when, after years of extensive travel, 
he was prepared to write, the war broke out and en- 
forced a long delay. He had, however, the advan- 
tage of having gathered his material in normal times 
rather than when affected by the exigencies and gen- 
erally abnormal conditions of war, which in some 
States, especially as in France, the United States 
and Australia, might make conclusions drawn from 
them inaccurate. 

For his present purpose he limits the term De- 
mocracy to mean nothing more nor less than the 
rule of the whole people expressing their sovereign 
will by their votes. We shall confine ourselves to 
giving, as far as possible, in his own words the re- 
sults of his study of this political experiment. 

His book treats of the features which democra- 
cries have in common, as these appear in the daily 
working of government when witnessed by an on- 
looker. The facts are obscured by phrases that fill 
the air, and are not readily perceived. He aims 
not to propound theses, but to record facts and fur- 
nish explanations on which readers can reflect and 
draw conclusions for themselves. His own genial 
philosophy, which will create confidence, is ex- 
pressed in his seeking to withhold his own opinion 
where it might be affected by the pessimism of per- 
sonal experience, and because after a long life of 
study he feels it a first duty to keep an open mind 
on subjects lying outside his studies, and because he 
would regard with sympathy all efforts to improve 
the world and would recognize how many things 
have to be changed and how many opinions have 
had to be cast aside as unsound. A better under- 
standing of conflicting views in economic contro- 
versy is the need to-day. Comprehension and ap- 
preciation ought at least to be possible where agree- 
ment is not reached. 








*Modern Democracies. 2 vols. James Bryce. Macmillan 
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Just now men are chiefly concerned with ideas 
and schemes of social reconstruction and the pur- 
poses which institutions can be made to serve, rather 
than with the institutions themselves. The great 
task is to visualize the effect of setting up democra- 
cies in States which, like Russia and Austria, have 
been monarchies, or in those which are trying popu- 
lar government, as India, China, Egypt and Persia. 
Generalities made to-day can be only provisional 
and will have to be modified; to-day’s books will 
before long be out of date, except as recording past 
conditions. Each student can only describe the 
progress he saw; each hands on the torch to those 
who follow him; the succession is infinite, and the 
experiments, which nevertheless have to be made, 
are never complete or final. 

Part I is devoted to a general view of Democratic 
Government. Its historical evolution is pointed out 
from the initial impulse to put an end to lawless 
oppression by a privileged class, as in ancient 
Greece, until in time the influence of Christian ideas 
crystallized discontent with oligrachic misgovern- 
ment and opened the way for abstract theory as to 
political and civil rights and fundamental concep- 
tions as to man’s nature and place in the universe, 
to dominate as they do to-day. 

The story of this evolution is given in interest- 
ing detail, with the conclusion that, as impatience 
with existing evils has generally been the force that 
substituted democracy for monarchy or oligarchy, it 
is conceivable at least that a like impatience may 
some day reverse the process. 

Chapters are given to the discussion of the rela- 
tion of Education and Religion as the strongest 
forces affecting a Democracy, and to the wholly 
modern and ever-increasing power of the Press, 
which has made democracy possible for the first 
time in large and widely spread communities. The 
newspaper press is itself irresponsible, but it en- 
forces responsibility upon all who are engaged in 
public work. It is sometimes malicious and crafty ; 
but is as a whole a great power for good, and, as it 
is doing so much necessary and highly valuable 
work which it alone can do, it should be guarded 
against whatever may shake public confidence in it 
and impair its usefulness to the community. 

Full space is given to a discussion of the question 
of Party, with the conclusion that political parties 
are indispensable in a democracy, but that party 
spirit, whether it shail work for good or evil, will 
be determined by the people themselves. The people 
are the basis and watchword of democracy. They 
are the ultimate source of power, and there is a 
strong tendency to believe that they are therefore 
the source of justice and wisdom, and that the voice 
of the people may even be the voice of God. Reac- 
tion to these views has strengthened with the growth 
in recent years of class antagonisms. This to-day 
is, perhaps, the force most in evidence. Yet so far 
as faith in the people can be faith in the whole peo- 
ple it has justification. Where rights and duties 
are shared by all, ideas make their way, interchange 
of thought works good, light spreads, and truth has 
opportunity to discredit error. The average man 
mixing on equal terms with neighbors, is apt to see 
things in a practical light, and to go right, because 
publicity secured by free discussion supplies ample 
material for judging what is best for all. 

Citizenship usually raises men to a higher per- 
sonal level by a sense of duty thus put upon them. 
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You cannot fool all the people all the time. If you 
can reach the people things will usually go well; 
but the qualification is that the people must have 
time. Voting is indispensable, but is serviceable 
just in proportion as it is preceded and prepared for 
by the creation of public opinion. This is an edu- 
cative process contantly at work. It checks the ve- 
hemence of party spirit and the recklessness of party 
leaders. It constantly arrests unwise legislation 
without formal declaration because disapproval is 
felt to be in the air. Its tendency in time of ex- 
citement to overbear opposition and to refuse to 
hear reason constitutes the call for individual cour- 
age and leadership, which Democracy must have 
if it will succeed. 

Part II opens with a review of the working of 
popular government in antiquity and in the Repub- 
lics of South America. Then follows elaborate stud- 
ies of its history and present condition in six States, 
France, Switzerland, Canada, the United States, 
Australia and New Zealand, with in each case a 
careful summing up of the distinctive features and 
results. These furnish a trustworthy and compact 
body of reference for any who want the exact facts 
as recorded by an observer of rare discernment. 

Part III contains an examination and criticism 
of the institution of Democracy, as it has been dis- 
closed in the investigation, with general reflections 
on its future in weighty chapters which will be the 
subject of our second article. 

Sufficient to say at this point that in 1914 there 
were signs of Democracy’s decline in some countries 
where decline was little to be expected, and of im- 


| provement in others, but nowhere indication of a 


desire to give it up, and nowhere suggestion of a 
permanent substitute. 








POOLS AND NATIONAL AGREEMENTS. 


There is in the English miners’ proposal for a 
“pool,” out of which the weaker mines shall draw 
sustenance (in order to enable them to pay equal 
wages with the most favored) a contradiction to the 
entire method upon which business is conducted. 
It is in direct opposition to competition. It is de- 
structive of economy in administration and strength 
or efficiency in scientific management. If applied 
to all enterprise, it would constitute either social- 
ism if sanctioned by the State, or communism, if 
based on the solidarity of industries thus managed. 

If we broaden the application of the principle, it 
would undertake to make all men equal in the re- 
wards of the pursuits of life; it would give to the 
little store or shop or farm the same proportionate 
profits as to the large, regardless of the resources 
employed or the ability used in operation. The 
same contention is made, in principle, in this coun- 
try by the labor unions, which demand that all “‘re- 
lations” shall be governed by “national agreements.” 
And unless these insidious attacks upon the freedom 
of production and trade can be met and overcome 
by reason, we are destined to have our business liber- 
ties and property rights stripped from us in piece- 
meal. 

One of the great difficulties of to-day is the 
covert appeal opportunism makes to the mind of the 
worker. He is not as “bad off” as agitators teil 
him he is. If he would only make fair comparisons 
he would discover many conditions to be happy over. 
But he is taught, and believes too much, that he is 
oppressed. Golden dreams of life are rehearsed be- 
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fore him. To the extent of war’s general effects h> 
does suffer with the masses of mankind—though he 
must if honest be cognizant of advantages gained by 
the workings of necessity in that fearful time. But 
he listens, and believes. He leaps quickly to em- 
brace the magic plans which wil! alleviate at once 
these so-called onerous conditions. What he does 
not perceive, does not consider, is the inevitable fu- 
ture under the administration of these formulas. 
He is in the case above cited willing to accept this 
“pool,” without perceiving that it would spread to 
include other industries, that 1t would prevent any 
natural growth and evolution in industry by reason 
of the genius and acumen of men, and that in the 
end he would become the abject slave of that change- 
lessness resulting from the curbing of initiative and 
the throttling of competition. No business, assured, 
through any means, of a full share of profits, could 
or would be rightly conducted. | 

The whole thought of mankind is twisted out of 
its direct course. We are in the midst of a tangled 
melange of theories and plans. Not a single condi- 
tion or industry that is not being pecked at by the 
hammer of the reformer. And the tendency is t» 
revolution, to quick, to direct, action. Zeal is the 
forerunner of impatience. Power is used for selfish- 
ness. And business cannot “settle down” because 
of the flutterings and fears produced by agitation. 
John Moody, by constructive processes paralleling 
other similar periods, foresees a turn of the tide, a 
slow but increasing return of the normal, and ulti- 
mate prosperity and vigor for the trade of the world. 
He is not oblivious to the fact that while the disquiet 
of suggested reforms prevails the eternal laws if 
supply and demand, the natural laws, are silently, 
surely working. But he is much more judge than 
reformer. 

The impressive fact, in all this doubt and uncer 
tainty, for the citizen to contemplate is, as we see 
it, that in yielding to these foisted claims of immedi- 
ate so-called readjustment we are inevitably sacri- 
ficing the future welfare and progress of our own 
country to the immediate gain of some temporary 
advantage. Does any one believe that railway 
wages can be indefinitely maintained at war rates? 
Does anyone believe that “national agreements,” 
based on freight conditions during the war era, will 
continue unchanged for even a decade? Even f 
there ensue regional systems, independently func- 
tioning, can it be possible that production, fields 
and cities, lands and men, will not be in process of 
change, and that regional understandings must 
eventually succumb to the wants, needs, powers and 
privileges of individual roads? Why then strive to 
freeze the turmoil of these unusual times into im- 
mobility? Why talk of pools and national agree- 
ments when mobility is the only means of escap?2? 
Why not voluntarily consent to a wage that meets 
the new condition rather than persistent effort to 
maintain one that cannot stand and is itself in- 
equitable? 

The best thought that comes to us all now is that 
man has not power to stay the immutable laws that 
press us forward to progress. They wait not on his 
ordering, or his control. He may erect above them 
artificial systems, but these must succumb for they 
cannot conquer. Take this example: When “for- 
eign trade” is visioned by most men, “Europe” ap- 
pears as a competitor. Yet at the same time it is 


realized that Europe was a customer, and must be- | 











come so again because the civilization and accom- 
plishments, the resources and human energies of the 
two sections draw to each other as flame to flame. 
Yet we have to go backward a few years to discover 
that the eyes of England, Europe and America were 
fastened upon the markets of South America. Why? 
Because of the unlimited possibilities of this open- 
ing continent. Can new credit and debt relations 
between Europe and America, new and fearful after- 
the-war conditions in either or both of these, pre- 
vent the inherent growth and expansion of this huge, 
rich territory to the south of us? Why, then, anti- 
dumping laws against “cheap goods,” even if they 
existed, become a consideration for fastening upon 
trade, and “labor,” too, the barriers which prevent 
us from gaining our share of the mutual good of ex- 
change in this quarter of the world? Not war, not 
law, man-made, can stop the orderly development 
of this region. And we need freedom to meet it half- 
way for the benefit of all concerned. So—we need 
freedom from national pools and agreements, that 
sectional resources and individual energies may 
meet the inevitable and constantly active changes .n 
the inter-relations of domestic trade. 
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THE SOLDIER BONUS IN THIS STATE. 

Last week word came from Albany that the Com- 
mission which is to handle the bonus fund in this 
State will have headquarters in Albany and will be 


prepared to receive applications on June 1. On 
Saturday the bill creating the Commission was 


signed by Gov. Miller, and that body is to consist of 
Comptroller James A. Wendell, Attorney-General 
Charles D. Newton, and Adjutant-General J. Leslie 
Kincaid. We are further told that the Commission 
will distribute the money immediately, without 
waiting for the proceeds of the 25 millions of bonds, 
out of the 45 millions authorized by the referendum 
of last November. Adjutant-General Kincaid is re- 
ported as saying that there is ample money in the 
treasury to take care of the first batch of applica- 
tions, and the Comptroller can then bide his time 
for placing the bonds on the best terms available in 
market. 

It is necessary to repeat that a palpable distine- 
tion exists between those persons who were in the 
service and suffered, and the many thousands who 
not only did not suffer in any respect—not even in 
health, spirits, or business position and prospects. 
For all who served, living or dead, or hurt or un- 
hurt, honor is due and will not be withheld. As for 
those who suffered, the first and only question in 
the minds of sound men is, what should be, and 
what practically can be, done for their relief and 
that of their dependents; to the others no debt is 
due except that of honor, and they should be averse 
to accepting any compensation in money for what is 
not expressible in terms of money. 

Yet the thing was put through at the polls, un- 
doubtedly mainly by the votes of those who expect 
to share in the proceeds, and now it is to be pushed 
along unless the constitutional obstacles prevent. 
Several other States have voted to bond themselves 
for this bonus purpose, and that must be left to the 
discretion of the people of such States. Most of the 
States are less guarded than our own in respect to 
diverting public funds to private purposes, but in 
this State the constitution is about as distinct in 
prohibition of such diverting as language can make 
it. One provision is that “neither the credit nor 
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the money of the State shall be given or loaned to | 


or in aid of any association, corporation, or private 
undertaking.” Here the plea may be set up that 
there is no “corporation” in the case, nor any “asso- 
ciation” (although it might be questioned whether 
the American Legion is not an association) also 
that there is no “private undertaking.” Nothing is 
to be “done”; no constructive work is proposed; 
there is no “undertaking” beyond that of receiving 
“the money of the State” and distributing it as 4 
gift to certain persons. 

Section 1 of Article VII begins by declaring that 
“the credit of the State shall not in any manner be 
given or loaned to or in aid of any individual, asso- 
ciation or corporation.” Here not only associations 
and corporations but “individuals” cannot be made 
beneficiaries of the use of the State’s credit, and 
that credit shall not “in any manner” be used for the 
purposes forbidden; it shall not be “given or loaned” 
“to, or in aid of,” the mentioned beneficiaries. 
Could language be clearer? And is it not a just 
and settled rule of interpretation that the plain in- 
tent of a statute or of a constitutional provision is 
to be considered ? 

If language has any meaning, this bonus seems 
to be squarely opposed and forbidden by our State 
constitution. What form the resistance to it will 


take, and how soon, we cannot attempt to predict; 
but any taxpayer can bring an action, and there can 
hardly be a doubt that such actions will b: brought. 
The apparent object of the course in the matter an- 
nounced from Albany seems to be to forestall re- 
sistance by committing the State at once; take 
money from the Treasury, hand it over as largess, 


then put out a bond issue afterwards, so that to the 
Court of Appeals it may appear that the thing done 
is irreversible and the moral credit and honor of 
the State are bound. This would seem to be an at- 
tempt to tie the hands of the highest court before the 
case can come before it in concrete form. Consider- 
ing how the housing laws have been treated, and how 
the plainest provision in one part of the Federal 
Constitution has been evaded by a dangerous gener- 
ality, it might be unsafe to count upon the Court of 
Appeals not to find some technicality by which the 
constitutional inhibition can be evaded; so little re- 
gard is shown now for written constitutions that we 
cannot be quite confident that any part of any of 
them will stand when it appears to be in the way of 
something attempted by a legislature. Neverthe- 
less, it is no more than proper to warn the public 
that the legality of the proposed bond issue is per- 
haps open to question. 

While the whole subject is in dispute and sus- 
pense, it may be of interest and use—instead of con- 
jecturing what the N. Y. Court of Appeals might do, 
in 1923 or some later year, in a case of assumed emer- 
gency growing out of some past and irrevocable ac- 
tion—to look back and see what that tribunal did 
in 1899 in a like case. In Chapter 664 of the Laws 
of 1892 the Legislature enacted that County Su- 
pervisors, on petition of a majority of the taxpayers 
of the county or of a city or town therein, might 
raise by ordinary taxation the funds to pay Civil 
War men $300 with interest. This referred back 
to the time and incident of the draft, and the man 
who was called by the lot and went was to have paid 
to him the $300 with which he might have bought a 
substitute. But a taxpayer’s suit was brought 
against this, and at the close of 1896 the Appellate 





Division of the Supreme Court (Bush v. Board of 
Supervisors of Orange County) affirmed a previous 
judgment overruling a demurrer to the complaint. 
The matter thus came to the Court of Appeals, 
which on June 6 1899 unanimously declared the stat- 
ute beyond the legislative powers. The Consti- 
tution says that no county or smaller political sub- 
divisfon shall “give any money or property or loan 
its money or credit to or in aid of any individual, 
association, or corporation, or become directly or in- 
directly the owner of stock in or bonds of any asso- 
ciation or corporation; nor shall any such county, 
city, town, or village be allowed to incur any in. 
debtedness except for county, city, town, or village 
purposes.” 

Apparently, no cut-off could be more complete 
and immovable, and the Court of Appeals so viewed 
it. For, said the Court, this was no public purpose. 
“The individuals for whose benefit the tax was to be 
levied under the Act had no claim, legal or equitable, 
against the town or county where the money was to 
be raised by tax.” Their position was simply that 
“those who served under the conscription only dis- 
charged their obligations to the general Government, 
and those who commuted simply paid so much money 
to be released from the obligation to render such 
service; in either case the individual did nothing 
more than to discharge his obligations to the Gov- 
ernment as a citizen, and hence he had no claim 
against the locality to reimburse him for what he 
was obliged to do.” 

But a majority of the taxpayers must have been 
somehow or other moved to say they wanted to 9e 
taxed, by petitioning to be. Persons who think that 
the size of the bonus vote of last November fur- 
nishes aid to the presumption of validity always 
recognized will be interested to note that the Court 
of Appeals in 1899 saw nothing in such a claim. 
“The fact that a majority of the taxpayers requested 
the Supervisors to levy the tax is of no importance, ’ 
said the Court. We suppose that not even the high- 
est tribunal of the State would have held that any 
of the majority taxpayers who wanted to tax him- 
self and go down into his own pocket for the private 
purpose undertaken could be denied the privilege 
of doing so, on legal grounds or otherwise; but going 
down into the pocket of another taxpayer who 
neither petitioned nor approved would be another 
matter. “Majorities, however potent in many re- 
spects,” said the Court, “have no power to impose 
taxes upon the minority to be devoted to gifts or 
gratuities to individuals.” 

And as then, so now, is it not? The force of detec- 
mined and persistent push by a majority can dv 
much, but not quite everything. The majority can 
shove into the Constitution any wild thing that cap- 
tivates imagination, but the Legislature cannot con- 
stitutionally base action upon that thing until it is 
really in. 








CANADIAN PACIFIO’S OFFERTOTAKE OVER 
OTHER DOMINION ROADS. 
Ottawa, Can., April 29 1921. 
The outstanding topic of discussion in political 
and commercial circles throughout Canada this 
week is the offer made by the Chairman of the Ca- 
nadian Pacific Railway Company, Lord Shaugh- 
nessy, to have his company assume the operation of 
all Government railways owned by the Dominion 
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and virtually establish a monopoly of the transcon- 
tinental carriers. Lord Shaughnessy’s proposal has 
one feature, at least, that bids strongly for public 
favor in that it suggests the extension of Canadian 
Pacific standards of management to the Canadian 
National System. Following close upon the public 
announcement of a railway deficit of 80 million dol- 
lars on the public-owned lines and the prospect of 
an uninterrupted series of blighting losses for many 
years to come, the Canadian taxpayer naturally ‘s 
inclined to forsake happy theories and fix attention 
on the fact that he and his family are assessed aa 
average of 50 dollars per capita to meet annual 
losses on Dominion-owned steam roads. 

On the other hand, the Canadian Pacific Railway 
proposal, if accepted, would mean that the Govern- 
ment swallows its railway policies as a colossal 
blunder, that it hands over to a corporation not only 
the existing guarantee of competition but a great 
physical asset on which hundreds of millions of pub- 
lic money have been expended. Objection is taken 
by many political and some business leaders that 
the Canadian Pacific Railway offers to throw into 
the melting pot only the railway lines on which net 
profits have been steadily decreasing of late, re- 
taining for the exclusive benefit of its shareholders 
the railway lands and other assets from which 3% 
bonus on common has been paid regularly. Fur- 
ther, the proposal of Lord Shaughnessy suggests the 
guaranteeing of stock dividends for Canadian Pa- 
cific Railway shareholders in perpetuity, thereby 
giving to common stock the status of a Government 
bond. Were the Canadian Pacific Railway to con- 
sent to pool all its great assets with the Canadian 
National lines, the scheme would score more suc- 
cessfully. Certainly the mood of public ownership 
has lost the vitality it had five years ago. The 
Western farmers, once the champions of “national- 
izing,” are frankly appalled by the swelling debt of 
the public-owned steam lines, and the strangling ef- 
fect of high rail, passenger and express rates on the 
machinery of business. It is not the belief in Gov- 
ernment circles here that the amalgamation plan 
will receive more than respectful attention. The 
Government, of course, following the usual course, 
released Lord Shaughnessy’s letter to the press in 
order to sound public opinion. The response has 
been of such a mixed and indeterminate sort as to 
exert no political influence at all. 








BUILDING OPERATIONS, 
OF 1921. 
That determined effort is making in most sec- 
tions of the United States to relieve the dwelling 
shortage is the salient fact disclosed by the state- 
ments of projected building construction for March 
and the first quarter of 1921. And in many locali- 
ties where the need of accommodations is most ur- 
gent the time when relief may be afforded is being 
shortened by the alteration of one-family structures 
so that two or more may be housed, while the subdi- 
vision of apartments is being speeded up with lke 
intent. It is highly probable, therefore, that within 
the year the situation will have been much bettered 
the country over, if not entirely relieved. 
Decreasing costs of some descriptions of material 
are serving to stimulate building activity and, lo- 
cally, the exemption from taxation for a certain 
period of years of structures completed within a 
stated period is tending in the same direction, but 
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labor, the chief factor in the situation from the point 
of view of outlay, still is largely at its wage peak. 
That is really the crux of the matter, such reduc- 
tions in wage scales as have been noted having been 
unimportant in the main, and quite generally where 
effort has thus far been made to bring down labor 
cost it has been met by strikes or threats thereof. 
In other words, in building labor circles, as in other 
industries, the expressed intention of the workers 
is to fight to the last ditch any wage reduction, de- 
spite the changed conditions as regards cost of liv- 
ing and state of employment. But this position can 
hardly be maintained, and very likely before the 
situation is definitely righted there will be more or 
less trouble. 

For March 1921, projected building, as reflected 
by the aggregate of contemplated expenditure cov- 
ered by the permits issued, was of very satisfactory 
proportions. The projects launched during the 
month in the country as a whole were, in fact, much 
greater in number than in the corresponding period 
of the previous year, but involved a smaller total 
of intended expenditure than the high record March 
outlay of 1920, due in part to the greater proportion 
of small projects in the current compilation and in 
some measure to lessened cost of materials. In all, 
we have returns from 178 cities for the month, for 
which the estimated cost of construction is $127,- 
269,171, against $158,011,425, or a decrease of 19.4%. 
Compared with 1919, however, a gain of about 98% 
is recorded. Greater New York’s exhibit is even a 
little better than for the month last year, there be- 
ing expansion in all the boroughs except Manhattan 
and Brooklyn, and especially in the Bronx. The 
aggregate outlay for the whole city foots up $29,032,- 
833, against $28,639,702 last year, $10,251,562 ‘n 
1919, and $5,167,668 in 1918. As an indication of 
the course of events since March closed, we note 
that in Brooklyn Borough alone the permits issued 
for new work and alterations for the first three 
weeks of April call for an outlay of something over 
12 million dollars—a very exceptional total. Out- 
side of this city the estimated expenditures reach 
$98,236,338, against $129,371,723 and 54 millions 
and 36 millions respectively. A feature of the March 
exhibit is the excellent showing made on the Pacific 
Coast, the amount arranged to be expended at 15 
cities in that section reaching $18,625,759, or the 
heaviest on record for the particular period, and 
contrasting with $14,068,182 in 1920, with activity 
especially noticeable at Los Angeles, the centre of 
the motion-picture industry. At the South, more- 
over, the amount of construction work put under 
permit in March was only moderately less than dur- 
ing the corresponding time in 1920, with the volume 
of contracts awaiting award at the opening of April 
said to sum up approximately 15 million dollars. 
In other sections of the country, however, the con- 
tracts entered into in March were well below a year 
ago, and in New England even smaller than in 1919, 
but at a number of individual cities evidence of 
greater activity than in 1920 was at hand. Pitts- 
burgh, Denver, Cincinnati, Indianapolis, Youngs- 
town and New Bedford among them. On the other 
hand, a contrary showing appears in the returns 
from such leading centres as Chicago, Detroit, Bos- 
ton, Baltimore, Newark, Philadelphia, Washington, 
Cleveland and St. Louis. 

The totals for the first quarter of 1921, while, of 
course, much smaller than those for the same three 














months of 192 4), are e not in any sense, enennt the ur- | 
gency of the current situation, unsatisfactory, as 

there is evidence of more or less noteworthy expan- 

sion compared with all earlier years. Of course, in 

contrasting 1921 results with all years other than 

1920 some allowance has to be made for higher cost 

of materials and labor now than then. At this time 

a year ago costs were almost at their zenith and the 

declines thus far have been comparatively slight. 

Consequently, current prices for materials are still 

extremely high. In fact, a table compiled by the 
Dow Service shows that, as compared with 1915, 

prices on April 15, 1921, for lumber, brick, cement, 

lime and nails collectively averaged over 100% more, 
and the same is true regarding labor. 

For the New England division, 25 cities furnish 
a total of estimated cost of construction for the 
quarter of $16,180,042, against $25,996,104 in 1920, 
and $10,957,521 in 1919, with Boston, New Haven, 
Springfield, Worcester, Lowell and Bridgeport con- 
spicuous in the matter of decrease, and the only 
noteworthy increase at New Bedford. In the Mid- 
dle section (Greater New York excluded), repre- 
sented by 44 cities, 29 show smaller intended outlay 
than a year ago, with contraction particularly n»- 
ticeable at Philadelphia, Baltimore, Newark, Wash- 
ington and Jersey City, and only a few of the mu- 
nicipalities of lesser prominence exhibiting gains of 
mentionable proportions. The aggregate of all is 
$42,728,746, against $70,236,466 and $19,440,561, one 
and two years ago. 

The total for the Middle West for the three 
months is considerably under that of 1920, which, 
however, was over three times the diminutive total of 
1919. Striking declines from last year are to be 
seen at Detroit, Cleveland, Columbus, Toledo, 
Akron, Springfield, Ill., and several smaller towns, 
and the only points from which noteworthy expan- 
sion is reported are Milwaukee, Indianapolis, Terre 
Haute and Youngstown. The aggregate for the 34 
cities that make up the group is $75,066,648, against 
$106,539,225 and 33 millions, respectively. The ex- 
hibit made by the South is of like character, the 
proposed outlay at 54 cities for the quarter totaling 
$30,670,576, against $44,084,006 in 1920, and $12, 
$23,782 in 1919. At 25 of the cities included 
losses from last year are indicated, and the only 
gains worthy of note are confined to New Orleans, 
Birmingham, Jacksonville and Tampa. Much more 
favorable comparisons are revealed by the reports 
from the Pacific Coast. We have returns from 15 
cities, at 6 of which increases over a year ago are 
in evidence, and they are especially marked at Los 
Angeles and San Diego. The total of all at $39,325.,- 
454 contrasts with $41,845,674 last year and $13,160.- 
618 in 1919. In the “Other Western” division, which 
includes 25 cities, we have the least satisfactory ex- 
hibit of all, evidence of activity as compared with 
the preceding year being discernible at only Kansas 
City and three cities of minor importance. On the 
other hand, St. Louis, Minneapolis, Omaha, St. Paul, 
Denver, Wichita, Duluth and St. Joseph report very 
large decreases. The projected outlay for the three 
months in this group reaches $18,991,034, against 
$35,400,027 and 914 millions. For the whole 177 
cities outside of New York, we have an aggregate 
of anticipated disbursements for building opera. 
tions of $222,962,500 for the three months of 1921, 
as against $324,101,502 for 1920, about 100 millions 
for 1919, approximately 86 millions for 1918 and 
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170 uitlilons ee 3 1917. Greater New York’s totals 
are $63,734,800 and $83,789,666 and 24 1-3 millions, 
14%4 millions and 3614 millions. Finally, for the 
entire country (178 cities) the contemplated outlay 
in the three months calls for approximate expendi- 
tures of $286,697,300, against $407,891,528 last year, 
124 1-3 millions two years ago, 101 millions in 1918 
and 20614 millions in 1917. 

Advices from Canada indicate that building op- 
erations, while tending towards greater activity, are 
nevertheless on the whole much less than in 1920 
and several pre-war years. The permits issued dur- 
ing March at 27 cities in the East show, it is true, a 
prospective outlay not much under that of last year 
—$5,431,285 against $5,784,684—but for 15 Western 
cities the comparison is between only $952,530 and 
$2,264,151. The combined result for the month is, 
therefore, but $6,383,815, against $8,048,835. For the 
three months of 1921 the Eastern total is $9,906,270, 
against $12,902,175; the Western, $2,060,518 against 
$3,954,161, and the aggregate of all, $11,966,788 
against $16,856,356. 
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BRITISH BU DGET SHOWS $75 £000 ,000 REDUCTION 
IN AMOUNT OWED UNITED STATES. 


A reduction of £75,000,000 during the past year in the 
amount owed to the United States by Great Britain was 
one of the outstanding features of the British budget sub- 
mitted to the House of Commons by Austen Chamberlain 
on April 25. The Associated Press account of the showing 
presented by the budget said: 

Its leading feature, removal of the excess profits duty, was announced 
some time ago. ‘The Chancellor’s estimates of revenue and expenditure of 
a year ago have been borne out with remarkable accuracy, a surplus of 
£230,500,000, only about £4,000,000 under the estimated surplus being 
recorded. 

No additional taxation is proposed and there wili be no further reduction 
of taxation in the current year. ‘The chief points are, removal! of the surtax 
on cigars and replacement of the existing fixed duty of 7s and an ad valorem 
duty of 33 1-3% on sparkling wines by a specific duty of 15s per gallon. 
These changes have been made because the, higher duties proved un- 
remunerative and were injurious to England’s allies. 

The corporation profits tax proved to be a disappointment, producing 
only £650,000, instead of the epxected £3,000,000 but Mr. Chamberlain 
expressed the hope the tax would justify itself the coming year. 

The ex-Chancellor characterized the past year as one of the most remark- 
able in England’s financial history and declared that the financial] results 
were satisfactory when it was taken into consideration that his last state- 
ment was made when trade was booming and prospects were rosy, and that 
upon that sunny prospect there descended with almost unequaled sudden- 
ness and completeness the deep depression, which was still continuing. 

The House was chiefly interested in details concerning debt reductions, 
especially the announcement that the debt to the United States had been 
reduced by £75,000,000 during thé past year. 

The debts to Canada had been reduced by £20,000,000 in the year, while 
all debts to Japan, Spain, Argentina, Uruguay and Holland had been 
wiped out. He emphasized the importance of reducing the external debt, 
because it interfered with exchange and trade, and announced as a remark- 
able achievement that in two years the external debt had been reduced by 
£203 ,000 ,000. 

In this connection he said that the remaining 5%% five-year notes 
maturing at New York in November, amounting to $11,000,000 would be 
paid off, while an arrangement had been made with Canadian banks to 
repay the Canadian debt by monthly installments. 

With regard to the internal debt, Mr. Chamberlain regretted that it was 
impossible yet to fund the floating debt, which had been reduced in the 
course of the year only by £37,000,000 instead of the anticipated £70,- 
000,000, but a start would be made to fund the war debt. A new 40-year 
3%% loan would be issued immediately for conversion into war bonds 
maturing in 1925. 

Drastic reductions in the coming year’s expenditure in every department 
had been ordered, and Mr. Chamberlain concluded by declaring that the 
foundation had been laid for steady recovery when industrial disputes are 
settled and trade begins its revival. 

A copyright eablegram from London, April 25, to the 
New York ‘‘Times,” enlarging upon the above. says: 

The budget was introduced to-day in the House of Commons by Austen 
Chamberlain. It showed a reduction of the national debt from £7.829,000,- 
000 to £7 ,573,000,000. 

The foreign debt has been cut from £1,278.714,000 to £1,161,560,000. 
Great Britain has reduced in the last year her debt in the United States by 
nearly £75.000,000, which includes her half of the Anglo-French loan liqui- 
dation. She now owes in the United States and Canada £826,000,000, but 
has paid off her debts in Japan, Argentina, Uruguay and Holland. 

The changes in taxation announced are unsensational. ‘The excess protits 
duty, as had been promised, is dropped on the ground that it hampers trade 
and the duties on imported cigars and sparkling wines, which had turned out 
to be prohibitive and so unremunerative, are reduced. Cigars from May 

10 will be free of surtax and will pay only 15 shillings 6 pence per pound. 
The heavy income tax of 6 shillings in the pound remains unchanged. 

Mr. Chamberlain expects to realize a surplus of £84,127,000. but warned 
the House that it might be largely reduced by claims impossible now to esti- 
mate. . 
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He concluded by announcing a big debt conversion scheme. It was im- 
possible, he said, for the Government to deal at present with the large float- 
ing debt, but to prepare the way for reducing that it is proposed to make an 
offer to holders of £632,000,000 5% national war bonds which will mature 
before September 1925. They will be invited to exchange their holdings 
for participation in a new 3% % conversion loan, which will not be redeem- 
abie until April 1961. 

The terms offered will secure to war bondholders their present amount of 
interest and will increase the nominal amount of the debt to over £1 ,000,- 
000,000. ‘This will obviate the necessity of the Government raising a large 
sum of money to meet maturing bonds. 








PROPOSED RESUMPTION OF CONFERENCES LOOKING 
TO FUNDING OF BRITISH DEBT TO U. 8.4 


Announcement was made by Secretary of the Treasury 
Mellon on April 25 that negotiations would shortly be re- 
sumed with Great Britain for the funding of its War debt to 
the United States. In reporting Secretary Mellon as 
announcing that the United States will make the first move 
in the matter, the New York ‘‘Commercial”’ of April 26, also 
stated in a Washington dispatch: 

The delay in the arrival of Lord Chalmers, Special Envoy from the 
British Government, Mr. Mellon indicated, was due to the fact that thus 
far officials of the United States have not been ready to deal with the mat- 
ter. Assoon as Treasury officials are fully prepared to discuss the question 
of deferring interest payments and funding the present demand obligations 
into long term bonds, notification will be sent to the British through the 
State Department. 

Conferences will be held with representatives of the various Allied Gov- 
ernments separately. The British will be the first to be called into con- 
ference. An invitation will be sent to the French to begin similar nego- 
tiations later on. 


REDUCTION IN RATE ON BRITISH TREASURY BILLS. 


The reduction to 534% in the discount rate on British 
Treasury bills, running for twelve months, was reported in 
a special eablegram to the “Journal of Commerce’’ from 
London, April 26. It is noted that the extent of the cut is 
one-quarter of 1%, the rate previously having stood at 
6%. The interest rate on Treasury bills was lowered 
to 6% on March 11, the amount of the reduction at that 
time having been )% of 1%. 














LONDON BANKS REDUCE INTEREST RATES. 


Cablegrams from London yesterday stated that banks had 
reduced the rate of interest on deposits at seven days’ notice 
in the city and county of London from 5 to 4%%. 








BRITISH TREASURY’S RESTORATION OF PRE-WAR 
METHOD OF TREASURY BILL ISSUANCE. 


In addition to the information regarding the restoration of 
the pre-war method of offerings of Treasury Bills by the 
British Treasury which was given in these columns April 16, 
page 1566, we take the following from the London “Financial 
News” of April 12, which has just come to hand: 

In the House of Commons yesterday [April 11], Sir Samuel Hoare asked 
the Chancellor of the Exchequer whether he had given consideration to 
the possibility of reintroducing the system of offering Treasury bills by 
tender and thus leaving it to the market to fix the rate for Treasury bills in 
accordance with demand and supply. 

Sir R. Horne said he had come to the conclusion, after full consideration 
and consultation, that he would be justified in making a renewed effort to 
restore the tender system. Accordingly, beginning on April 21, tenders 
would be received for a limited number of Treasury bills to be dated, at 
the option of the tenderer, on any business day during the week beginning 
on the following Monday. The bills would be in the same denominatons 
as at present, but it wouid be necessary in order to bring the work of dealing 
with tenders within reasonable compass to revert to the pre-war practice 
of requiring all tenders to be made by or through a bank, discount hours, or 
broker, and to limit tenders to amounts of not less than £50,000. Formal 
notice would be given in regular course in the ‘‘Gazette’’ of April 15 of the 
first offer of bills by tender, and he would refer hon. members to that notice 
for fuller particulars of the methods proposed to be followed. 

In addition to the bills offered for tender, applications would be received 
according to the present procedure from day to day, as and when and for 
such amounts as the Treasury may determine, for ‘‘additional’’ Treasury 
bills, to be dated the business day next succeeding the date of applications, 
at prices which will be fixed so as to yield rates of discount below the 
average rates at which wills of like tenor were sold by tender on the Thurs- 
day of the preceding week. 

Bills issued to public departments would be sold at the rates fixed for 
‘“‘additional’’ Treasury bills sold to the public. 

In the first instance, it would be desirable to confine the new system of 
selling Treasury bills by tender and ‘‘additional’’ Treasury bills (at rates 
based on the results of tender) to three months bills, and to keep some 
twelve months Treasury bills on offer as at present at fixed rates. 








LAST OF TAXABLE CANADIAN 
SOLD. 

In stating that the last of the taxable Canadian Victory 

bonds accumulated by the Stabilizing Committee has been 

disposed of to investors, a Canadian Press dispatch from 


Ottawa in the Montreal “‘Gazette’”’ of April 22 added: 

The Department of Finance still holds some tax-free bonds, but it is 
understood that the policy of the department is not to sell any more such 
bonds. The method of their disposal has not yet been decided. They may 


VICTORY BONDS 


be canceled. 
Announcement some weeks ago that the Government had disposed of 
$19,719,250 of the taxable Victory bonds created considerable surprise. 











Since that time many inquiries have been received whether all of the bonds 

had been actually placed in investors’ hands. In reply to these inquiries 

the Department of Finance to-night issued the following information: 
“Distribution of the}bonds in‘question began in*January, and the last 


of them was disposed of to ultimate investors on Feb. 21; since which time 


none of them have come back? ‘on the market, directly or indirectly. When 
distribution began the Stock*Exchange quotation for the 1934’s was 95% 
and interest. On Feb. 21, when distribution ended, the"quotation was the 
same. On Feb. 28 the Stock’ Hischenes price was 955%, and on March 7 
the price was 95%%.”’ “vad co ff «+ 

The above saieeunniten onnenne to indicate that the sale of the bonds 
was carried out without interference with the\market position of the secuti- 
ties, and that the settling in prices which‘has recently, foccurred;has resulted 
from causes not in any way related to the sale of the taxable<bonds. 








RIGHT OF CANADIAN SECURITY HOLDERS TO 
DEMAND INTEREST IN NEW YORK FUNDS. — 


The following is from the Canadian ‘‘Monetary Times” 
of April 22. 


Canadian holders of securities, the interest on which is payable in New 
York as well as in Canada, a feature to which little importance was pre- 
viously attached, have found themselves able to reap an unexpected profit 
since New York exchange went toa premium. The large amount of bonds 
recently sold in the United States have also had this feature, but among the 
Government war loans there is only one issue, the 5’s due 1937, so payable. 
The right of the Canadian holder to demand payment in New York funds 
has been unquestioned by most debtors, but the Dominion finance depart- 
ment last year made an effort to prevent Canadian holders of the 1937 
bonds from so doing. 

Once in a while, however, a dispute will arise on this point. On April 1 
the Quebec courts maintained five actions against the municipality of Pointe- 
aux-Trembles, which was condemned in each instance to pay to the claimant 
the amount to be due on the interest coupons of the town’s debentures. In 
two instances, the Court upheld the principle that a claimant who has the 
option of collecting the debt in the United States may on exercising that 
option demand payment to the equivalent of the face value of the interest 
coupon in the currency of the country where the amount is collectible. 

This option was reserved to Achille Raymond and Emile Vaillancourt. 
Their respective claims were for $240 and $660, and as they exercised their 
right to collect the interest at the National Park Bank, New York City, 
they demanded 10% additional, for exchange. The municipality contested 
the demand and pleaded that in any event the plaintiff could claim only the 
amount due on the coupons in Canadian currency. Judge Archer found 
against this plea, and judgment therefore went against the municipality for 
$264 in the case of Raymond and $660 in the case of Vaillancourt, with inter- 
est as from the date the coupons matured on Nov. 1 last, and the costs of 
the action. 













FRANCE DENIES REPORTS OF NEW MORATORIUM. 


The French Government on April 16 officially denied 
reports which the Foreign Office had heard were in circu- 
lation that another moratorium for France was in prospect. 
It was stated at the same time that it had been announced 
by the Finance Minister that such a thing had not even 
been considered and that the reports were absolutely with- 
out foundation. 


PERUVIAN POUND AT NEW LOW LEVEL—EXCHANGE 
SITUATION DISCUSSED. 

In reporting that the Peruvian pound was quoted on 
April 26 at $3 30, marking a new low record in its relation 
to the American dollar—the quotation against New York 
representing a fall of 25 points during the last week—a 


Lima (Peru) press dispatch said: 

A meeting of bankers and heads of industrial and mining companies was 
held to-day to discuss the exchange situation, in view of a further drop 
which it was feared was impending. It was proposed that these interests 
agree not to buy or sell ninety-day drafts on London at a premium of more 
than 3%, corresponding approximately to $3 71 the Peruvian pound, for 
checks against New York. Definite action, however, was deferred. 














CUBAN CLEARING HOUSE OPENS. 


The following is from the ‘‘Wall Street Journal” of April 26: 

The Cuban Clearing House opened in Havana Monday with the following 
members: Natinoal City Bank, American Foreign Banking Corporation, 
Mercantile Bank of Americas in Cuba, Royal Bank of Canada, Bank of 
Nova Scotia, Canadian Bank of Commerce, Trust Co. of Cuba, Pedro 
Gomez Mena y Hijo, Banco del Commercio, and N. Gelats y Cia. 

Opening of Clearing House is expected to facilitate business between 
banks greatly and to aid in clearing up the congestion which moratorium 
transactions have caused. Conditions are little changed on the island, no 
importnat failures having occurred since the Banco Nacional was suspended. 
Two of the native institutions are remaining open because of sale of their 
bonds and stocks to their depositors in lieu of paying the deposits in accord- 
ance with the moratorium on March 15 and April 15. The next mofa- 
torium payment is due on May 15, and 100% by the end of June. Most of 
the foreign banks have been forced to carry 100% reserve against their 
deposits during the crisis so that the payments have caused them no in- 
convenience. 








FINLAND TO HAVE NEW COINS. 


Advices’ from Consul Lelsie A. Davis, at Helsingfors, 


Feb. 4, are as follows in ‘‘Commerce Reports” of March 31: 

State Council of Finland has authorized the Bank of Finland and the 
Director of the Mint to make a contract with the Mint Birmingham 
(Ltd.), England, for 20,000,000 coins of nickel-bronze, of which 10,000,000 
are to be 1-mark pieces, 5,000,000 in 50-penni pieces, and 5,000,000 in 
25-penni pieces.* 

About 10,000,000 coins of smaller denominations, it is stated, are made in 
Finland annually, but as their manufacture here is difficult and expensive 
the Director of the Mint recently visited England to see about having the 
new coins made there. 





* The normal value of the Finnish mark is 2°. 193, but it is now greatly 
depreciated. There are 100 pennies in a mark 
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THE ITALIAN BANK OF URUGUAY RESUMES 
BUSINESS. 
In Trade Notes from Uruguay, Commerce Reports of 
March 28 had the following to say under the above head: 
The Italian Bank of Uruguay, which suspended payment of its obliga- 
tions under a judicial decree of moratorium last November will now be able 
to resume its regular business, since the ‘“‘concordat’’ or agreement has 
recently been signed by the majority of the creditors. The largest creditor 
is the Italian Government, and the Italian minister has recently been 
authorized by his Government to subscribe to the above instrument. It is 
expected that under the management of the new board of directors the bank 
will soon recover its former standing. 








NO MORATORIUM TO BE DECLARED IN SALVADOR. 


Press advices from San Salvador (Republic of Salvador) 
on April 23, said: 

Proclamation of a moratorium in Salvador, which has been requested by 
banking institutions, will not be issued, according to a decision reached by 
the Council of Ministers last night. The Council issued a statement de- 
claring that it would stand on this decision in all circumstances, as it was 
believed a moratorium would not be to the general interest of the country. 

Provincial Governors and rent administrators have been authorized to 
convert into specie any banknotes presented to them, in accordance with 
the National banking law. 





SUSPENSION OF GERMANY’S NOTE RESERVE LAW. 


With regard to the action of the Federal Council, which, 
as we indicated April 16, page 1567, has agreed to amend 
the German banking law so as to allow the Imperial Bank of 
Germany to suspend for three years the requirement that 
one-third of the outstanding note circulation shall be cov- 
ered by gold, the ‘“‘Journal of Commerce” of April 28 printed 
the following special advices from Berlin under date of 
April 9: 

The Reichsbank has made a breach in the law and tradition of the last 
forty-six years by suspending the conditions that part of its note issue shall 
be secured with cash. The Federal Council (Reichsrat) has sanctioned an 
amendment in this sense of Clause 17 of the Reichsbank Law of 1875. 
This clause compels the bank to hold for at least one-third of its note cir- 
culation cash security in form of German tender (coins, &c.), Federal 
Treasury notes (Reichskassenscheine, which are State notes issued under 
law of April 30 1874), or gold in bar or foreign coins booked at 1,392 marks to 
the metric pound. The rest of the circulation is to be backed by good 
three months’ bills. The new amendment suspends until] Dec. 31 1923 the 
one-third condition; but the provision remains good that that part of the 
circulation which is not secured with cash and which may henceforth ex- 
ceed two-thirds of the total circulation, shall be secured with bills. 


Immediate Effect Small. 


In practice this amendment may have very little immediate effect, as 
since August, 1914, Germany has been issuing incontrovertible paper money. 
A real security behind this incontrovertible money has not existed. As 
long as the one-third cash and two-thirds bill clause was formally observed, 
the bank could and did issue as much paper money as it liked; and the for- 
mal observance of the law could not (and did not) prevent depreciation 
either in the home buying power of the notes or in their foreign exchange. 
In principle, however, the new departure is dangerous. The fact that the 
“‘cash’’ security, as above defined, could not be increased indefinitely to 
some extent acted as a check on the bank in its chief inflation function, the 
discounting of the Treasury bills which supply the Federal Government 
with the greater part of its current revenue. The new measure is a depar- 
ture from sound banking principles, and even though these principles were 
long ago thrown overboard in fact, their theoretical maintenance was a 
virtue of a kind, and it at least kept up the hope of a restoration of the cur- 
rency. 

Failure of Loan Note Supply. 


The cause of the new step is the prospect of failure of a supply of the 
“loan notes,’’ which ever since the armistice have provided the greatest 
part of the legal one-third security for the bank’s own notes. In the bank’s 
weekly statements these loan notes (Darlehnskassenscheine) appear to- 
gether with the Federal Treasury notes above mentioned; and in foreign 
summaries of the statements they are usually incorrectly confused with the 
Treasury notes. The loan notes are a war creation. By law of Aug. 6 
1914 were created Loan Bureaus (Darlehnskassen), the function of which 
was to give credit to the public on somewhat less rigorous security terms 
than those which the law compels the Reichsbank to impose. The Loan 
Bureaus, inter alia, lend a higher percentage of the nominal value of bonds. 
These institutions are managed by the Reichsbank. As the loan notes are 
fully secured on bonds, commodities, &c., and are further guaranteed by the 
State, the law of 1914 put them on the same level as the Treasury notes, so 
that they can function beside Treasury notes as part of the legal one-third 
“‘cash security’’ for Reichsbank notes. This provision developed in unfore- 
seen way. The loan notes ultimately came to provide by far the greatest 
part of the one-third security, and gold coins, gold bars and Treasury notes 
came to take a relatively insignificant place. 

This change took place only during the past three years. At first, the 
bank successfully aimed at strengthening its position by accumulating 
gold; the patriotic public, not imagining that the paper currency would go 
to pieces, handed over its gold coins; and the bank’s gold reserve, which at 
the close of 1913 was only 1,169,900,000 marks, rose at the close of 1916 to 
2,520,500,000 marks. ‘The war was financed with funded loans, so that the 
inflation remained moderate; and the bank at first did not need to use its 
holding of loan notes as part of its cash security. After the armistice, and 
in particular after the failure in late 1919 of Erzberger's savings and lottery 
loan, the Government financed its way mainly with short-term Treasury 
bills, which the Reichsbank had to discount. Though part of these bills 
were placed with the private banks and the public, the remainder stayed 
in the Reichsbank, with result of serious inflation. The public used the 
credit opportunities of the Loan Bureaux in great measure, and the issue 
of loan notes increased. ‘These notes circulated on precisely the same con- 
ditions as the Reichsbank’s own notes, the public accepting them indis- 
criminately. The Reichsbank, however, pursued the policy of holding the 
loan notes, so that the proportion of loan notes in circulation to bank notes 
steadily decreased; the bank’ holding of loan notes increased and these notes 
appeared in increasing proportion as part of the bank's cash security for 

its own note circulation. 





Bank Statements Show Shrinkage. 


The bank's statements of the past year show this movement. On March 
31 1920 the bank held (including a small sum in Federal Treasury notes) 
13,935,000,000 marks loan notes, while 13,731,.000,000 marks of the notes 
were in circulation; on March 31 of this year the bank held 23,836,000,000 
marks, while the circulation had fallen to 10,167,000,000 marks. At the 
close of 1916 the bank held only 12% of ali the loan notes issued by the Loan 
Bureaux, the rest being in circulation; at end of 1919 it held 45% and to-day 
it holds 68%, only 32% being in circulation. The legal one-third ‘‘cash’’ se- 
curity for the bank note issue contains only 1,100,616,000 marks metal re- 
serve (of which 1,094,004,000 is gold) as against nearly 24 billions of loan 
notes, a form of note security which did not exist at all before the war. 
The position, of course, is not as bad as the bank’s statements seem to show, 
for while the 1,091,604,000 marks gold is booked at its legal pre-war price 
its value in the present depreciated currency is about fourteen billion marks; 
and the bank has further a varying, but considerable, fund for foreign 
currency, which does not appear in its statement, and a large silver reserve, 
which since the demonetization of silver appears among the ‘‘other assets”’ 
at end of the weekly asset table. 


lo Check to Inflation. 


Nevertheless some change in the Reichsbank law was made inevitable. 
There is no prospect of checking the inflation. The State deficits will con- 
tinue; they will continue to be met by discount of Treasury bills; and to 
place all these Treasury bills is impossible. At present out of 135 billions 
of Treasury bills outstanding 50 billions are left on the Reichsbank’s hands. 
The Reichsbank must therefore prepare for a continuing increase in the 
banknote circulation until the State finances are put into order, which can- 
not take place until reparations and other pending questions are settled. 
How the future increase in circulation is to be secured is the problem. The 
expedient so far of holding loan notes will, it is seen, fail. The Loan 
Bureaux was purely a war institution; and after a continuous increase in 
its total loans up to 33 billions, there are signs that the loans will be increas- 
ingly paid off, which process means the canceling of a corresponding sum of 
loan notes. It follows that an increase in the bank’s holding of loan notes 
can no longer be counted on as security for the bank’s own notes. With that 
it will be impossible to maintain the legal one-third ‘‘cash’’ security, and 
some new means of regulating circulation has to be found. 

Before deciding to abolish the one-third rule, the Reichsbank con- 
sidered and rejected alternative plans. One was to reduce the compulsory 
cash security to one-fourth, or even less. This plan was rejected on the 
ground that one-fourth or even a lower proportion could not be maintained, 
and that recurring legislative amendments reducing the proportion would 
be needed. The other alternative was the French system of merely fixing 
the maximum bank note circulation by law. This was rejected for the same 
reason—that the maximum would have to be continually raised. The bank 
and Ministry of Finance therefore decided that the one-third rule must be 
suspended, and nothing put in its place. The hope is that in order and the 
old rule restored. Meantime the Reichsbank is equipped with the un- 
precedented right of issuing as much paper money as it wishes, the only 
obligatory cover being bills, by far the greater part of which are not trade 
but Treasury bills. Upon the Government's ability to borrow there is now no 
limit at all. There is the further disadvantage that the compulsion on the 
bank to place its Treasury bills with outside investors is weakened. The 
change makes it more than ever necessary for Germany to have a strong 
Finance Minister and a strong Reichsbank directorate, who will withstand 
the temptation to waste and inflate. At present neither the Finance 
Minister nor the Reichsbank board shows much sign of possession, such 
strength. 


COINAGE OF SILVER DOLLARS AT DENVER MINT— 
LOWER SILVER PRICES. 


The coinage of silver dollars was begun this week by the 
Mint at Denver, according to the Denver ‘‘Rocky Mountain 
News,”’ which had the following to say in its issue of April 30: 


The first American silver dollars ever manufactured in Denver will be 
coined at the loral United States Mint beginning next Tuesday, it was 
announced yesterday, following receipt of more than 1,000,000 ounces of 
silver in small amounts extending over a period of more than thirty days, 
from the leading mining camps of the West. 

Coins of this denomination were last stamped by the Philadelphia Mint 
in 1904, until their resumption at that place last month, officials said. 

e manufacture of Denver's first silver dollars will continue-several 
months, it was learned, and the work will be handled by a double shift of 
employees working night and day. 

[ Staff to Be Enlarged. 
@iThe present force at the Mint will be increased materially by selection 
from the list of qualified civil service applicants. 

Local Mint officials have been busy for the past two weeks installing 
new machinery and special equipment preparatory to the manufacture of 
the new coins. Special dies, costing approximately $300, are now being 
made in the Mint here under the supervision of experts from Washington, 
D.C. These dies will be used solely in the coining of the new pieces, which 
will correspond in weight and design to those last stamped in Philadelphia. 
These dies are not kept in stock, as a precautionary method of preventing 
their falling into possession of counterfeiters, and are especially made at 
the Mint whenever a new issue of coins is ordered. They will be destroyed 
as soon as the order’ or the new coins is filled. 


Issue to Replace the Loss. 


Officials explained that these new dollar coins are to be made under 
provisions of the Pittman Act, to reimburse the Treasury Department for 
silver dollars withdrawn from circulation during the war and melted down 
for shipment to India. All of the Mints in the country will mint these 
coins to fill the order for silver dollars totalling $208,000,000. 

The San Francisco Mint will begin manufacturing money of this same 
denomination within the next thirty days, it was announced. 

The various mints over the country virtually have caught up with the 
demands for domestic money, which have been especially heavy since the 
close of the war, and the local Mint has just filled an order from the Colom- 
bian Government for 55,000,000 pieces of coin of the smaller denomina- 


Cons. Silver is Collected. 


Silver in small quantities has been shipped into Denver under the pro- 
tection of the United States secret service for the month, from the different 
mining sections of the West. The bulk of this metal was hauled from the 
union station to the mint building in unpretentious wagons, carts, trucks 
and cars. It is understood the government also has stored an immense 
quantity of gold here during the past year, using similar methods of trans- 
portation from the railroad to the coinage plant. 


As to the bearing of an order of the Director of the Mint 
directing that all silver sold the Government to be delivered 
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at Denver on lower prices to which silver has dropped, the 
New York ‘“Times”’ of April 24 said: 


The reduced§price for ‘‘domestic silver’’ in the local market represents 
nothing more than the increased differential necessary because of the order ut 
the Director of the Mint that hereafter all silver sold to the Government be 
delivered at Denver. In the past silver has been deliverable at Various 
Mints and in the open market there always has been a differential of 14 cent 
per ounce; .n other words, the bid price was 994 cents, whereas the Govern- 
ment paid an even dollar. Under the new scheme, with Denver the one 
point of delivery, and that point so far away. the differential has been 
increased in Western markets, doubtless, it wil] be smaller and at Denver 
it should disappear entirely. 








LAW ENACTED IN NEVADA PERMITS INVESTMENT 

BY STATE BANKING INSTITUTIONS IN EDGE 

CORPORATIONS. 

Word has been received at the headquarters in New 
York of the organization committee of the Foreign Trade 
Financing Corporation that both Houses of the Nevada 
Legislature have passed and the Governor has signed a 
law permitting State chartered banking institutioas to invest 
in the capital stock of Edge law corporations. This makes 
a total of eleven States in which legislation recently has 
been approved and legal technicalities overcome so that 
stock investments can be made by State chartered banks. 
There were 29 States in which, for various reasons, State 
chartered banks were not able to take advantage of the 
Edge Act. Of these States, Arkansas, Connecticut, Indiana, 
lowa, Georgia, Kansas, Missouri, Nevada, North Carolina. 
Pennsvivania and South Carolina have removed this dis- 
ability. In New York and Ohio the necessary legislation 
has been passed and only awaits signature of the Governor. 
in the 16 remaining States the matter is being effectively 
brought to attention. 








CHARLES PONZI BROUGHT BEFORE STATE COURT. 

According to Boston newspaper accounts, Charles Ponzi, 
now a Federal prisoner serving a five-year sentence in the 
Plymouth County Jail, Plymouth, Mass., was brought 
before Judge Fessenden in the Suffolk County Superior 
Criminal Court in Boston on Thursday of this week ‘April 
28) to answer to the several indictments returned against 
him by the Suffolk County Grand Jury last September. 
He was not arraigned, it is stated, but merely answered 
when his name was ealled, after which he was taken back to 
jail in the custody of Sheriff Blake of Plymouth County. 
Daniel H. Coakley appeared as counsel for the pri-oner. 
When State Attorney-General Ailen told the Court that he 
wished to arraign the prisoner, Mr. Coakley, it is said, 
stated that his client was in Court under protest and that he 
desired to file pleas against his arraignment before arraign- 
ment should take place. Ponzi is to appear again before 
Judge Fessenden on Tuesday May 3. The proposed trial is 
the result, it is stated, of a fight made by Attorney-General 
Allen to have Ponzi tried in a State Court. 








JUDGE MORTON UPHOLDS PONZI TRUSTEES. 
Verdicts favorable to the Trustees of Charles Ponzi were 
rendered on April 26 by Judge Morton in the Federal Court 
in the first three suits, brought by the Trustees to recover 
sums paid out by Ponzi before the crash came, in an effort to 


increase the assets of Ponzi’s estate. These suits were in 
the nature of test cases and while the verdicts rendered only 
affect these at present, all the suits contemplated are of a 
similar nature, and unless unforeseen circumstances arise, 
the ultimate result, it is stated, will doubtless be the same. 








ASSETS OF MORRIS BROS., INC., ORDERED SOLD. 


On April 23 Judge Earl C. Bronaugh, trustee in bankruptcy 
for the failed bond house of Morris Bros., Inc., of Portland, 
Ore., was authorized by A. M. Cannon, bankruptcy referee, 
to sell the assets of the firm. The order was given, it is said, 
over the objections of a number of the creditors of the failed 
firm. Judge Bronaugh is reported as saying that ‘“‘the order 
does not mean that the assets will be liquidated immediately ,”’ 
and that ‘‘there is no disposition on the part of the trustee to 
sacrifice any of the assets. No harm can come from allowing 
this order of sale, as the trustee would not submit a low offer 
to the Court. If we cannot get a fair offer for the sale of the 
property, we will not consider any offer.’”’ Any sale of the 
assets of the defunct firm must first be approved by the 
referee in bankruptey before the sale is valid. The assets 
of the company are now said to amount to $1,609,757, ex- 
clusive of money in bank and interest coupons on hand, 
while the liabilities are listed at $3,166,977, but the cost of 
liquidating the affairs of the bankrupt estate must still be 





added to these. 
1920. 


Morris Bros., Inc., closed its doors Dec. 27 








PRESIDENT HARDING ASKED TO CALL AN ECO- 
NOMIC CONFERENCE IN INTEREST OF BUSINESS 
AND FARMING. 


An appeal has been made to President Harding to call a 
conference of leaders in finance, coal, oil, railway and labor 
to work out a solution of the economic problems which are 
having an untoward effect on both business and farming 
industries. The petition was in the form of a memorial 
presented to President Harding on April 21 byfa delegation 
representing the National Farmers’ Union. The memorial, 
which was offered in behalf of the delegation by Secretary 
Davis, said: 


With your permission we appeal to you to invoke the great powers of your 
exalted office in an effort to correct the industrial evils from which the whole 
country is suffering. Though agriculture is the chief victim of deflation, 
largely artificial and precipitated, we believe, withour due‘consideration of 
its probable disastrous consequences, our plea is not alone for the farmers. 
The entire nation is industrially sick and needs all the care and all the at- 
tention that thoughtful and honorable men in all honorable callings’can give 
it: 

Therefore we have asked you, as the nation’s President, as the Executive 
head of the greatest Republic the world has ever known, to assume a vigor” 
ous and determined leadership in the work of bringing out of a chaotic con- 
dition an industry which must be restored to something of its pristine glory 
if anything like normal conditions are to prevail in the workshops and fac- 
tories of our land. 

With frozen credits, with almost prohibitive freigbt rates, and with costs 
of distribution so enormous, it is impossible for the farmer to market his 
products without incurring a loss. The consequence is!that while millions 
of tons of food rot in the fields or are held in the barns or otherZplaces o 
storage, scores of thousands of our children in the cities are unable tofobtain 
food sufficient to nourish their little bodies. . 

The farmers are overwhelmed with debt. They are unable to buy neces- 
sary fertilizer. They cannot obtain needed credit and there are in hundred 
of thousands of cases no markets open to them. This condition they had 
no part in bringing about. Like the starving child or the undernourished 
mother in the city, they are the innocent victims of a misused economic sys- 
tem, manipulated, we fear, by shortsighted and selfish interests. 

Some citizens who have not felt the sting of adversity, are insisting that 
things are all right and they will correct themselves. They are living in the 
enjoyment of great wealth and are Wondering why anybody should com- 
plain. They know of nothing that should be reformed except the income tax 
schedule, and this they think should be scaled down. But we speak not 
alone for agriculture, but for the vast mass of the toilers and producers of 
our land when we say that things economical and industrial are in a bad way. 

In your magnificent address to Congress you said that railway rates were 
too high and they must come down. In this statement you correctly 
interpret the sentiment, at least of agriculture. The freight rates constitute 
a crushing burden on the farmer. We maintain that the rise in freight 
rates to heights hitherto undreamed of at a time when their products were 
being marketed at figures far below the ten-year average price is crushing 
the life out of the industry and if continued will retard the development of 
that cooperative spirit among the great industries of the nation which 
must be fostered in order to bring about in an orderly manner the re- 
construction of our disordered national life. 

It is true the railway executives complain that they are making no money 
and some of them fear that a reduction would mean ruin for the mammoth 
enterprises they are directing. No element in American institutional life 
would more regret the ruin of the great carrying industry than would the 
farmers. Therefore it is in no spirit of petty criticism that we approach 
this immense subject. Transportation is second only in importance to 
production. The one is dependent on the other. The one gives life to the 
other. 

So it is in a spirit of friendliness to the railways that we make our appeal 
to you. The railways cannot continue to be wholesome without the 
assistance of agriculture. When farms are abandoned or production 
restricted railway securities must suffer impairment in value. We are here 
to offer to yourself and the railways the hearty, intelligent and enlightened 
co-operation of the tillers of the soil. Agrarian America cannot survive 
unless it is in constant contact with urban America and this contact is 
secured by the railways and other carrying agencies. 

But, Mr. President. to settle this problem, and to settle it right, agricul- 
ture needs the cooperation of all basic industry. It is ready to take its 
place by the side of steel, oil, finance, coal, lumber, labor, the railway 
executives and other great agencies. But we want you to lead all. We 
cannot promise that we will indorse all the practices of the magnates who 
control the basic industries, but we can at least discuss measures calculated 
to bring about the economic pacification of the United States. 

We ask you, Mr. President, to bring these fragments together. Call a 
conference of the heads of finance, the heads of the coal industry, the oil 
industry, the railway industry, and the heads of labor, especially the 
Railway Labor Boards. Let these gentlemen, in harmony, with agriculture 
and under your leadership, work out a solution of this problem. Bring the 
poles of human thought together and focus the eyes of all upon the one 
great goal of enlightened reconstruction. 


The President, it is stated, assured the delegates that 
plans looking to the calling of an economic conference were 
being developed. 








GOLD SHIPMENTS TO CONGEST NEW YORK ASSAY 
OFFICE. 


The unprecedented shipments of gold to the United States 
and the pressure which has been brought to bear upon the 
New York Assay Office in caring for the great quantity of 
the metal consigned to it, has resulted in the issuance by it 
of instructions to shippers to have the gold sent to the Phila- 
delphia Mint wherever possible. It is stated that approxi- 
mately half of the gold imports of $40,552,000 which has 
arrived in New York since the first of the current month 
has been transferred to Philadelphia to relieve the congestion 
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here. In referring to the large volume of gold which has 
been coming here, the New York ‘‘Tribune” of yesterday 
(April 29) said: a 

The world is pouring gold into the United States through the Port of New 
York in such heavy volume that the assaying and refining facilities of the 
New York Assay Office are being overtaxed and shippers are being requested 
where possible to divert consignments of the yellow metal to the Phila- 
delphia Mint. The capacity of the local office will take care of approxi- 
mately $15,000,000 of gold a day and at present the mechanical department 
is working twenty-four hours daily putting the new arrivals of metal 
through the mill. 

Incidentally, the delay occasioned by the inability of the local Assay 
Office to handle the gold is causing a loss of thousands of dollars a day in 
interest to the shippers, who are compelled to hold the metal idle u ntil such 
time as it can be assayed and accepted by the Federal authorities. Not 
since the war days, when gold flowed into the United States at an unprece- 
dented rate, has the Assay Office been as busy as at present. 

Shipments of gold diverted from New York to Philadelphia by the 
Equitable Trust Company during the last ten days have approximated 
$4,000,000, while other consignments have been made by the Bankers- 
Trust Company, the American Express Company and other interests. 
Some of the gold is going by rail and in other cases motor truck trains, pro- 
ceeding under heavy guard, are being used. It is the hope of the Federay 
authorities in view of the congestion at the local Assay Office that shipments 
of gold from Europe be made, if possible, on boats sailing direct to the Port 
of Philadelphia, thus eliminating the trans-shipment overland. 

Certain banking houses in the financial district which are heavy recipients 
of gold, notably Kuhn, Loeb & Co., have been placing such a portion of 
their imports as could not be readily handled at the Assay Office in their 
own vaults pending such time as it could be accepted. 

Gold bars from London bearing the stamp of the Bank of England are 
being purchased at 98 by the Federal Reserve Bank of New York. The 
Assay Office in accepting foreign gold takes it at 90, pending the completion 
of the assay. Gold shipped to the Philadelphia Mint is being handled 
quickly, and in some cases telegraphic transfers of the amount involved 
have been made to the shippers in New York within a few hours of receipt 
of the metal in that city. 

The opinion was expressed yesterday that if the gold importations con- 
tinue for any length of time on the present scale the Philadelphia Mint is 
likely to become congested also, and it is not improbable that shippers in 
other countries will be asked to spread their shipments over a longer period, 
spacing them in such a way as not to bring them into American ports in a 
bunch. It is expected that the movement will continue heavy for an in- 
definite period. At present England, France, Sweden, Holland, Turkey, 
Persia, India, China and the South American countries are sending gold 
here in a steady stream. In the year ending April 27 last holdings of gold 
of the Federal Reserve system have been swelled approximately $500 ,000,- 
000 through importations of the metal, and of late it has been coming at a 
rate of about $20,000,000 a week. Indications are that the total will be 
increased shortly by shipments from Argentina, as the Government their is 
considering the advisability of releasing approximately $50,000,000 for 
export to the United States to correct the unfavorable exchange position. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
TO TOUR FARMING SECTION. 


Governor Harding of the Federal Reserve Board on Thurs- 
day of this week made known his intention to undertake 
next week a personal survey of the farm credit situation in 
the Middle West and Southwest. According to Governor 
Harding the Board has deemed it advisable that a tour of the 
farming section be made by him in order thatthe may obtain, 
at first hand, information regarding the problems of the 
country bankers and trade organizations. The press ad- 
vices from Washington April 28 state: 

Mr. Harding will leave for Chicago Monday to visit the Chicago Federal] 
Reserve District, which comprises parts of Illinois, Indiana and Iowa. Re- 
turning to Washington the middle of May for the meeting of the Federal 
Reserve Governors, he will leave later for Kansas City, Topeka, Nashville, 
Oklahoma City and other localities. 

The real crux of the farmers’ problem, in the view of Mr. Harding, is the 
foreign situation. The farmers, he said, must have a market for their com- 
modities, as they cannot go on indefinitely on credit without selling their 
crops. He thought the reduction of the rediscount rate by the Bank of 
England might aid American farmers by making possible a more liberal 
market for grain and cotton, not only in Great Britain but in other Euro- 
pean countries. 

Inequalities in price readjustment as between the wholcsalers and retail- 
ers and the transportation situation also were described by Mr. Harding as 
contributing causes to the present agricultural situation. Cessation of 
building also has been felt, and it was the Governor’s view that a resump- 
tion of building would result in a general easing of expenses, including 
high rents, which would react to the benefit of the farmers. 

The Federal Reserve Board, Governor Harding said, has no specific plan 
for relief of the farmers. He explained that the Reserve banks could not 
ane direct loans to farmers, but could only rediscount the loans of member 

anks. 

Reports to the Board, Mr. Harding continued, indicate that next year’s 
American cotton crop will be within 75% of this year’s total, although at 
the end of the present cotton year, on July 1, there will probably be a sur- 
plus of 8,000,000 bales, or nearly a world’s supply under present conditions. 

In the face of this situation, he added, bankers naturally are cautious in 
increasing their loans on farm paper. He expressed the belief, however, 
that there would be sufficient advances to care for the immediate needs of 
the farmers in planting their crops. 








W. P. G. HARDING FAVORS USE OF FEDERAL 

RESERVE EARNINGS FOR CATTLE LOANS. 
Everett C. Brown, President of the National Livestock 
Exchange of Chicago, is reported as having announced on 
April 22 that W. P. G. Harding, Governor of the Federal 
Reserve Board, has recommended te leaders in Congress a 
plan for diverting from the United Treasury $100,000,000 
of the surplus earnings of the Federal Reserve Banks to be 
given to the Federal Land Banks and loaned by them on 
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stock cattle. This, it is stated, is proposed as a measure of 
relief to cattle growers who are having the utmost diffi- 
culty in financing themselves under present credit condi- 
tions. The Chicago “Journal of Commerce” of April 22, in 


reporting the above, also said: 

Legislation would be necessary, because under the existing law the sur- 
plus profits of the Reserve banks can be used for but two purposes, retiring 
the indebtedness of the United States and retiring legal tender notes. 

An important question to be answered is, where would the Treasury get 
$100,000,000 surplus earnings if the legislation proposed were enacted. 
Under the law, 90% of the earnings of the Reserve banks are given to the 
Government and 10% retained by the banks, after surplus has grown to 
amount to 100% of subscribed capital. The Reserve System has achieved 
that surplus position, so that the Treasury is entitled to 90% of its profits. 


Little Surpius Available. 

However, the earnings of 1920 provided $60,724,500 franchise tax to 
the Government, and every dollar of the amount has been spent in retiring 
certificates of indebtedness which matured January 15, 1921. This would 
indicate that the Reserve banks have no surplus belonging to the Govern- 
ment except their excess earnings since January 1, which amount to about 
$5,000,000 a month. Thus, there is available less than $20,000,000 earned 
thus far in 1921, even if the law provided that division of earnings be 
made monthly instead of at the close of the year. 

The banks would require a year and a half to earn $100,000,000. There 
would be less than $50,000,000 that could be of any possible use to grow- 
ers this season and only a small part of this would be available early enough 
to finance stock to be marketed in this calendar year. 

In support of the project, Mr. Brown says: 

“The National Live Stock Exchange has given its unqualified endorse- 
ment to this action and the twenty-seven local exchanges in its member- 
ship are vigorously pressing the proposed legislation. If enacted, it will 
enable a multitude of livestock men, who have suffered tremendous losses 
and who might otherwise be forced out of business, to continue production. 
Consumers also should receive a benefit from the increase in production 
which will be made possible. 


Follows McClure Suggestion. 


“This plan for adequately financing livestock production follows a sug- 
gestion made by M. L. McClure, former president of the National Live 
Stock Exchange and director of the Federal Reserve Bank at Kansas City, 
to the International Farm Congress.” 

Cattle growers need financial help and everything possible should be 
done to afford it to them, but there is a grave question whether it should 
be done in this manner. The country generally never expected that when the 
Federal Land Banks were organized they would not be self-contained and 
self-supporting. It was not expected that they would fail to finance them- 
selves and be carried by the paternalistic and costly alms of the Govern- 
ment. 

So long as legislation is proposed, bankers are inclined to the opinion 
that it should be directed toward enabling the land banks to sell their own 
bonds in competition with other securities and to furnish their own funds 
to loan to farmers or to cattlemen. 

In fact, however, if the needs of the cattlemen are to be supplied it is 
probable that the method must violate the best principles of banking and 
the soundest theories of econédmics. Cattlemen are in the position of not 
having the security that warrants the average banker in loaning all the 
money the industry needs even at interest rates that appear prohibitive. 


Cattle Pools Formed. 


A number of cattle pools and financing companies have been formed by 
commercial banks with no other intention than that of giving. assistance 
to a worthy distressed industry, yet they have been unable to find suffi- 
cient loans of the sort they felt justified in making to keep their funds 
employed. Such a company was formed by Chicago banks and it has 
used but a nominal amount of its funds because the cattlemen who are 
unable to find credit with their own banks offer too little to assure the 
payment of cattle paper loans. 

This is not a reflection on the character of the men engaged in the pusi- 
ness itself. It simply means that the ravages of drouth and blizzard and 
the decline in cattle prices leaves the majority of cattle growers in a posi- 
tion where they are not good credit risks. It is probable that the best 
way of affording the relief the industry deserves is by the means suggested 
by Mr. Brown, yet it will add another variety to the long list of loans 
which have been made by the Federal Land Banks and which the average 
commercial bank or mortgage house would refuse to consider. 


A resolution authorizing the use of $100,000,000 from Fed- 
eral Reserve bank earnings during the next three years for 
loans on agricultural paper was introduced by Senator 
Sterling (Republican), of South Dakota, on April 16. 

In these columns Dec. 4, 1920 (page 2180), and Dee. 11, 
(page 2283), we referred to the bill proposed by Senator 
Hitchcock, designed to make available the profits of the 
Federal Reserve Banks for loans in behalf of agricultural 
interests. At that time the press accounts gave Mr. Har- 
ding’s views as follows: 

Governor Harding of the Federal Reserve Board to-day said he had seen 
Senator Hitchcock’s proposed bill for extending credit to farmers and had 
criticised it, but that the Federal Reserve Board had taken no position one 
way or the other with regard to it. He added that the subject was not 
within the province of the Federal Reserve Board, as it involved the use 
of funds which the Board was required by law to pay into the Treasury. 

Governor Harding emphasized that he wished it clearly understood that 


neither he nor the Federal Reserve Board had taken any stand whatsoever 
upon Senator Hitchcock’s proposal. 








JOHN SKELTON WILLIAMS’S CRITICISM OF FED- 
ERAL RESERVE SYSTEM—WOULD HAVE IT 
IMMUNE FROM “BUREAUMANIA.” 

The alleged shortcomings of the Federal Reserve System, 
as seen by him during his term of office as Comptroller of 
the Currency, were dealt with in an address by John Skel- 
ton Williams, before the People’s Reconstruction League at 
Washington on April 15. The former Comptroller, speak- 
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ing on “What Congress Should Do,” expressed it as his be- 
lief that “Congress should so amend the Federal Reserve 
Act as to make it not only fool-proof and crook-proof, but 
immune from the diseases which I coin a word to describe 
as ‘bureaumania.’ ” “We learn by experience,” said Mr. Wil- 
liams, “and should provide that the Federal Reserve Board 
of the future shall have less of characteristics of the auto- 
matic bureau and more of the activities and spirit of the 
wide-awake business man.” Mr. Williams believes it “de- 
sirable from the standpoint of the public, and of the com- 
mercial interests of the country, that the membership of 
the Board should include at least one man of wide business 
experience outside of banking.” He also argues that Con- 
gress should make the Secretary of Agriculture, ex-officio, 
a member of the Federal Reserve Board. Continuing his 
criticisms of the system, Mr. Williams declared that “this 
evil of ‘bureau-mania’ that would threaten our national 
banking system has already impaired the value of the Fed- 
eral Reserve System’’—basing this belief ‘on practical ex- 
perience and the results of actual experiment.” Mr. Wil- 
liams states that “using my privilege as an ex-officio mem- 
ber... of the Federal Reserve Board, I have filed pro- 
tests as strong as I could make them against failure to use 
the Board’s power to correct or modify the wrongs and 
evils which I though I could see very distinctly. I regret 
to say.” he adds, “that my remonstrances and appeals 
seemed to create in the majority of my fellow-members the 
mood of an old gentleman aroused rudely from a nap. 

They had started the machine to work, strictly in accord 
with the law, and apparently considered it their duty to be 
to let it work along regardless of what havoc or injustice 
it might cause, or that unforeseen conditions might de- 
mand some tightening up here or loosening there.” Mr. 
Williams declares it as his belief that the Federal Reserve 
Board “by its power to regulate and increase or reduce 
the supplies of funds and the interest charges for money 
could have saved us from a fall so precipitate and smash- 
ing, and from much of the distress and ruin through which 
we have been dragged.” In his judgment also the time has 
come when the rates of Federal Reserve banks should be 
reduced to a maximum of 6%. On Government bonds pur- 
chased and subscribed for at par, upon which the banks are 
now lending original subscribers, the discount rate, Mr. 
Williams contends, should be reduced to 444%, with a pro- 
viso that the member banks shall reduce the rate to its cus- 
tomer to not exceeding 5%. Mr. Williams argues that “our 
twelve Federal Reserve Banks at this time have an un- 
used lending power of approximately fifteen hundred mil- 
lion dollars, or ten times as much as the maximum amount 
which all the national banks of the country ever borrowed 
at any one time on their bills payable or rediscounts prior 
to ‘the European war.’ Under these conditions, he con- 
tends “there is no reason why every farmer and business 
man in this country of good credit should not be able to 
obtain all the money needed for their conservative business 
wants.” Mr. Williams talked throughout in character- 
istic fashion, his criticisms being couched in pungent and 
bitter language, and in publishing herewith his address in 
full it is not to be understood that we endorse his views— 
on the contrary, it is our opinion that the Federal Reserve 





Board’s policy of credit restriction ought to have been 
inaugurated much sooner—or agree with what he says, 


but that we are simply pursuing our customary practice of 
giving a hearing to all sides. The address in full follows: 


It is no mere form of words when I tell you that I thank you for in- 
viting me here to speak. I am glad of the opportunity, because eight 
years of experience and observation behind the scenes in the financial de- 
partment of our Government have taught me much and formed for me 
thoughts and opinions which, if time allowed—fortunately for you it does 
not—-I could pour out here before you through many hours. I venture to 
hope that some of these thoughts, results of what may be called expert 
training, may be useful, at least so far as to suggest further thought 
among my fellow-citizens. s 

I am asked to speak on “‘What Congress Should Do.’’ There is a Federal 
law which requires the Comptroller of the Currency to include in his an- 
nual reports to the Congress such recommendations as he may think de- 
sirable for the improvement of our banking and currency system, or to 
increase the safety of the depositors and holders of national bank notes 
and other creditors of our national banks; and in obedience to that law 
I have had the honor of submitting in my annual reports as Comptroller, 
for the past seven years, many such recommendation, some of which have 
been enacted into law and others are still waiting. 

I shall begin my address by adding in advance one declaration of what 
I think Congress should not do. As I am out of office and desire to stay 
out, you will acquit me of selfish motive when I express my strong belief 
that Congress should not abolish the office of the Comptroller of the Cur- 
rency, as it is asked to do. Having held that post from February 1914 
to March 1921, I am peculiarly well qualifed to judge of its importance 
in our banking system, on the integrity and ability of which our stability 
and general prosperity so greatly depend. But more of that presently. 








One of the things that in my opinion Congress should do is to make 
the Secretary of Agriculture, ex-officio, a member of the Federal Reserve 
Board ; and I would give him authority to deputize an Assistant Secretary 
of Agriculture to represent him at meetings of the Board which he may be 
unable to attend. This I believe to be desirable, even though it involve a 
reduction in the number of appointed members. The Honorable E. T. 
Meredith, of lowa, was one of the ablest and most useful Directors of the 
Federal Reserve Bank of Chicago until he resigned to enter President Wil- 
son’s Cabinet, as Secretary of Agriculture. If he had been a member, ex- 
officio, of the Federal Heserve Board, during the past critical year, while 
he was Secretary of Agriculture, his services on the Board would have been 
invaluable. The Secretary of Agriculture is, or should be, a man who 
knows closely and thoroughly the needs and condition of the farmers, the 
original producers, the real main-springs of our activities and sources of 
our strength. We are at a moment of reaction—reaction in this case, in 
the right direction. ‘“‘Back to the farm’’ has meaning far wider than the 
return of individuals from the cities to the furrows and fields. It means 
that the strongest and most earnest intellect of the country is being directed 
to the farm, and the farmer, and their requirements, and has been aroused 
to the truth that unless there is fair opportunity and reward for the invest- 
ment, intelligence and labor of the man and women on the farm, the halt- 
ing of our progress and the collapse of our power are inevitable. 

The agricultural interests—quiet, generally steady, inarticulate, scat- 
tered and unorganized and sometimes wasting strength, and losing cause 
by misdirected outbreak and protest vainly vehement—has not had the 
power, or the consideration to which its importance entitles it. That un- 
happy fact is being realized now as never before in three-fourths of a 
century. We see the curious and apparently contradictory condition that 
now, when the city and town population, the first time in our history, out- 
numbers the country population, the welfare of the farmer is studied more 
zealously and its promotion sought more diligently than when the farmers 
outnumbered the urban residents five to one. The cities have been taught 
by strokes of adversity that they cannot fatten and thrive while there is 
starvation and poverty on the farms. Therefore the presence of a direct 
representative of the farming people in the supreme council of the Nation’s 
financial management would be in exact accord with the trend of present- 
day political philosophy and economic doctrine. 


If a real farmer, or a man in real sympathy with farmers, and having 
practical knowledge of their situation, had been on the Federal Reserve 
Board, perhaps his influence and representations might have saved that 
body from some of the errors into which, in my opinion, it has been led, 
or has strayed. As you know, the Reserve Board forms and directs the 
policies and management of the Federal Reserve System. That System, I 
believe to be the greatest product of financial and political genius the 
world has known, and the men who had the largest part in its creation 
and development were President Woodrow Wilson, William G. McAdoo, 
Secretary of the Treasury, Carter Glass, later Secretary of the Treasury, 
and at the time of the passage of the Federal Reserve Act, Chairman of 
the Banking and Currency Committee of the House of Representatives, and 
Senator Robert L. Owen, then Chairman of the Banking and Currency 
Committee of the United States Senate. 


The theory, conception and purpose of the Federal Reserve System are 
as near perfection as the human mind can produce. I am earnestly sin- 
cere in declaring that it was one of the most potent means for saving this 
country and the world during the war, and that without it hideous disaster 
would have come upon us. I can recall numerous occasions during these 
past few fateful years when without the aid of the Federal Reserve System 
ruin would have been inevitable. 


But no machinery can operate successfully indefinitely without intelligent 
supervision and direction. The finest watch must be examined, corrected, 
oiled and cleaned sometimes. I think one mistake of the Federal Reserve 
Board, of which I, officially, was a member, was in leaving the Federal 
Reserve machine to operate to too great an extent automatically, regard- 
less of special and exceptional circumstances and changing conditions. 
By that mistake farming communities and farmers and business men and 
others in all parts of the country have suffered, in my opinion. I am 
jealous as any conservative business man must be of intrusive interfer- 
ence by Congress, or any political power, in commercial or financial af- 
fairs. Yet it seems to me some wrongs have been done and some un- 
necessary hardships inflicted by lack of regulation of the machinery, such 
as Congress could require and enforce, and by some changes make certain. 

A primary purpose of the Reserve System is to provide for the ebb, flow 
and distribution of the country’s supply of money to meet the legitimate 
needs of the people and of commerce. Generally, that purpose has been 
fulfilled admirably. Sometimes it has been impeded or prevented and 
troubles have ensued in consequence. For instance, when abnormally high 
rates for money for speculative or other purposes, have been made and 
maintained in New York, the natural result has been to draw money from 
sections where it was needed for productive and constructive work to 
where it could earn extraordinary profits from the necessities of specula- 
tors and promoters. The farmer, merchant or manufacturer in the West 
and South, and also elsewhere, found money scarce at the 6%, 7% and 8% 
rates he could afford to pay, because New York was offering from 10% 
to 30%. This tends to defeat the wise and beneficent purpose of the 
System. 

I used my official powers to investigate this subject as thoroughly as 
possible and made some astounding discoveries. The daily rates for call 
money, Meaning money loaned on stock and bond collateral, to be called 
at will, are fixed daily by from five to eight members of the New York 
Stock Exchange, men also actively concerned in the purchase and sale of 
stocks, meeting informally at the Exchange or consulting over telephones. 
They are responsible to nobody, under no direction. Their casual, hasty 
decisions not only affect the prices of money and stocks there—frequently 
meaning disaster or gain to hundreds of individuals and interests—but 
tend strongly to determine the movement and prices of money, and in- 
cidentally, to a greater or less extent, of wheat and other commodities— 
for more than a hundred million people. 

Perhaps it may be difficult to prevent this fixing of the daily money 
rate, and adoption of it, by all the banks in the financial capital of the 
country. The State of New York makes the sky the limit for interest on 
demand collateral loans for $5,000 or more. I respectfully suggest to the 
Congress that these burdensome and sometimes destructive rates could be 
largely, if not entirely, prevented by an amendment to the Federal Re- 
serve Act which should provide that no Federal Reserve Bank shall loan 
money to a member bank which charges its customers as interest on any 
of its loans a rate in excess of what Congress may regard as a reasonable 
maximum rate. Many of the most successful banks in the country—both 
large and small—adhere closely to the interest rates fixed by law, and 
prosper while doing so. It has been suggested that the passage of such 
an amendment would result in the withdrawal from the Federal Reserve 
System of many State banks and Trust companies, which would refuse 
to accept such restrictions; but my answer is that I believe the System 
would be stronger and better off without those banks which think they 
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cannot exist or prosper without exacting usurious and unconscionable 
rates for money. I also believe that even without such a law, active, vigi- 
lant, intelligent administration of the Federal Reserve machinery could 
prevent or limit such conditions and methods, which so greatly impair its 
usefulness and diminish its value. 

Talking on this subject I shall be forced to speak bluntly. I do not 
know that it is necessary for me to follow the recent example of another 
Comptroller of the Currency to regale and entertain you with colloquial 
conversations quite as vivid and picturesque as those he employed so bril- 
liantly, so successfully. But it is proper for a man talking to, and for, 
men who dig their livings from the ground to call a spade a spade when 
necessary. 

I believe Congress should so amend the Federal Reserve Act as to make 
it not only fool-proof and crook-proof, but immune from the disease which 
I coin a word to describe as “bureaumania.’”’ That is the mania so preva- 
lent here in Washington, and at every other seat of government, for trusting 
the official machinery to work automatically, insisting on inflexible rou- 
tine, refusing to recognize or imagine that the shifting and changing of 
conditions may require departmeure from established rules and precedents. 
It is not a new trouble. Dickens’s description of the “‘Circumlocution of- 
fice’”” in London, written seventy years ago, reads like a photograph of one 
of our departments. Every civilized Government has been and is ham- 
pered in every emergency by “bureaumania.” Victims of it lose initiative, 
human sympathy and the capacity for human interest in any event or per- 
son. Their thought is compressed in fixed uniform molds, each exactly 
like all the others. Emotions are diluted until hardly a trace of them 
remains, and faculties are congealed and atrophied. 

Early in my tenure of office I learned that the National Banking System 
cannot be properly watched, regulated and governed from Washington 
merely by traditions, fixed rules, form letters, and ‘‘respectfully referreds.” 
Eight thousand banks represent eight thousand, more or less, different 
personalities and conditions to be dealt with. With some of them the 
blunders of honest men must be corrected and ill consequences averted with 
generous and gentle consideration. With others arrogant defiance and dis- 
regard of the law, crookedness or culpable carelessness must be met by 
stern rebuke, and when necessary, prosecution. In my judgment attempt 
to operate this vast complex System either automatically or by a debating 
society of seven benevolent gentlemen, through usual bureaucratic methods, 
and without the direction of a vigorous, thinking, understanding personality 
familiar with facts and problems outside official information, would be 
injurious certainly, disastrous almost inevitably. 

That this evil of ‘“‘bureaumania,’’ that would threaten our National 
Banking System, has already impaired the value of the Federal Reserve 
System I believe strongly—-my belief based on practical experience and the 
results of actual experiment. Using my privilege as an ex officio member, 
one of a total of seven members, of the Federal Reserve Board, I have filed 
protests as strong as I could make them, against failure to use the Board's 
power to correct or modify the wrongs and evils which I thought I could see 
very distinctly. I regret to say that my remonstrances and appeals seemed 
to create in the majority of my fellow-members the mood of an old gentle- 
man aroused rudely from a nap. They were more querulous than inter- 
ested, seemed to be more intent on constructing a snarling retort than on 
considering whether there was need of reform or correction. They had 
started the machine to work, strictly in accord with the law, and apparently 
considered their duty to be to let it work along, regardless of what havoc 
or injustice it might cause or what unforeseen conditions might demand some 
tightening up here or loosening there, slowing down or oiling. 

The ensuing correspondence was boluminous—more than 100 pages of 
typewritten matter. They seemed to me to dodge and evade the main 
issue by making complaint that the Comptroller of the Currency’s examina- 
‘tions of banks were too frequent or too infrequent, too rigid or too lax. 
As to that they were promptly referred to the official records for complete 
vindication of the methods and policies of the Comptroller’s Bureau under 
my administration. The official figures showed them that in the matter of 
immunity from failure, in growth, in earnings, and in service rendered, the 
record under the last administration was by far the best in the history of 
the National Banking System. For example, the percentage of losses to 
depositors to total deposits, last year was the smallest in about forty years, 
except only the fiscal year 1919, when there was not one dollar's loss to any 
depositor in any National bank in the United States: although the number of 
depositors was approximately twenty million and the sum total of their deposits 
about sizteen billion dollars. 

It is obvious that the question of the examination of National banks was 
quite irrelevant to the grave matters of which I complained in my corres- 
pondence with the Board, such as (a) the perilous swiftness of the process of 
deflation; (b) the artificial diversion to New York of hundreds of millions of 
dollars, sorely needed elsewhere; (c) the huge sums advanced to certain 
banks for use in promotions and speculations, and (d) the excessive and bur- 
densome interest rates imposed upon so many banks in the West and South. 
The rate charged at one time by a Federal Reserve Bank, under regulations 
approved by the Board, in one exceptional case to a small bank in a farming 
section amounted to more than 80% per annum! 

These things seemed wrong to me from my standpoint, as an ordinary 
working American business man, temporarily entrusted with certain official 
powers and duties. The majority of the Board, apparently was very much 
more concerned over my duties than theirown, and judging from a recent 
letter from the Board it saturated itself with some kind of a vague suspicion 
that I was trying to ‘‘establish a record” at its expense—as if I was a candi- 
date for something. It did not seem to awake to the possibility that I 
might be very seriously intent upon doing something to revive and help the 
business of the country and make our recovery as quick and painless and 
comfortable as possible. In this same letter I am informed, to my great 
astonishment, that the Board does not perceive or comprehend the con- 
structive suggestions I had so consistently urged: but it complains that I 
have attacked or criticised the Board of which they appear to be acutely 
sensitive. If that were true it seems to me that the criticism should have 
caused thought rather than resentment; amendment if that were found to 

be justified, or definite contradictions if the facts and figures would sustain 

it. Tae truth is I have offered a series of suggestions and recommendations, 
results of study and of conditions, some for the Board itself, others to be put 
before Congress and for which the Board’s approval was urged. 

I am giving this outline of inside events to support my contention that 
Congress should take action to provide against negligence, lack of ability 
or stubborn disregard of the needs and rights of the public by the Board or 
any future Board. As an illustration I knew that certain New York 
banks were borrowing from the Federal Reserve Bank, which means from 
the people of the United States, millions of dollars at 5% to6%, and lending 
it at from 10% to 50% and sometimes higher still. In fact, among others, 
I gave them one instance, an extreme case, where a certain large bank 
last summer, borrowed money from its Reserve Bank at about 6% per an- 
num, and about the same time loaned a customer, the head of a large man- 
ufacturing enterprise, $1,000,000, well secured by collateral, of which loan 
atest! $500,000 was passed on to crrespondent banks (without liability 
to the selling bank) at about 12% per annum, and $500,000 of the loan 
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retained on a basis of interest and commission which yielded the lending 
bank about 200% per annum on its net outlay; the whole loan being paid in 
full in six months. When that 200% transaction was referred to in a meet- 
ing of the Reserve Board, one member, to my amazement, was disposed 
to condone or defend it on the ground, as he expressed it, that ‘‘the banks 
all charge such rates, more or less.”” I resented his imputation upon the 
banks of the country; and I am happy to say that his opinion cannot be 
sustained, for the vast majority of our banks, of which I am informed, con- 
duct their business on a very differnt plane, and would not be guilty of 
exacting such extortionate rates of interest as I have here referred to, which 
might well bring the blush of shame to Shylock’s cheeks. 

Furthermore, the transaction referred to above was a time loan and in 
direct violation of the usury laws, even in the State of New York. But 
the penalties provided by statute were not enforcible by the Comptroller 
of the Currency. Action in such cases has to be brought by the borrower, 
but as the victims in usurious transactions are generally reluctant to bring 
proceedings against banks for fear of being shut off from further credit, 
offenders ordinarily go unpunished. In my last annual report I again urged 
an amendment to the Bank Act, which I had recommended in several previ- 
ous reports, to authorize and direct the Department of Justice to bring suit 
against offending banks guilty of usury—and I think the amendment 
should also include all banks which are members of the Reserve System 
upon information furnished either through the Comptroller of the Currency 
or other sources. Such a law vigorously enforced would be of inestimable 
value to the country. 

In formal communications I made it quite clear to the Federal Reserve 
Board that certain favored institutions, to which a certain prominent 
Federal Reserve bank had handed out enormous sums of Money, were em- 
ploying their funds largely in the promotion of speculations of divers kinds; 
and I called attention to various instances where the executive officers of 
certain large debtor member banks were borrowing heavily from their own 
banks for their speculative ventures and hazardous promotions, and were 
also obtaining money from other banks to which the Federal Reserve bank 
was advancing largesums. The Reserve bank making these huge, and often 
improvident, loans was itself borrowing.at times, heavily from other Fed- 
eral Reserve banks, far and near. 

In my last annual report to the Congress, in urging an amendment to the 
National Bank Act, to prevent bank officers from borrowing from their 
own banks, I said: 

‘‘Cases from time to time come to light where important banks to which 
are entrusted millions of dollars of the funds of depositors are found lending 
the funds of the bank in large sums to practically all their senior and junior 
officers—president, vice-presidents, cashier and assistant cashiers— 
and while they are extending these large and excessive accommodations 
to their own officers, directly and indirectly, largely for speculative ventures, 
the banks are themselves borrowing heavily from the Federal Reserve 
bank of their district.’’ 

Another phase of these loans made by member banks to insiders, on stocks 
and bonds, is what has been called the ‘‘family’’ rate, charged by certain 
banks to their own officers and officers of other banks who may be expected 
to reciprocate, and which rate is matreially less than the rate charged other 
less-favored customers. It is quite impossible to justify practices prevailing 
in some of the banks which have received, at easy rates, the largest indul- 
gences from the Reserve system, while smaller banks have been skimped, 
and taxed unconscionably on the far lesser advances grudgingly doled 
out to them. 

More than a year ago, on Jan. 28 1920, I warned the Board, by letter, 
against concentration of the funds of the Federal Reserve system for use 
in speculative operations and promotions, and expressed my strong dis- 
approval of certain conditions to which I specifically directed their attention. 

In another letter to Governor Harding under date of Feb. 19 1921, I said: 


‘The manner in which certain New York banking institutions have 
borrowed enormous sums from the Federal Reserve Bank of New York 
at rates of from 5 to 7% and have taken advantage of the necessities of 
needy borrowers, in trying times, by ‘accommodating’ them with time 
money at rates, in some instances, as high as 50% per annum, and in at 
least one instance about 200% per annum, is, in my opinion, uneconomic, 
unconscionable and barbarous, and I am not willing, as far as I am concerned, 
to have such operations pass unnoticed or without protest. 

‘‘Our Reserve Board will not hereafter be able to escape heavy public censure 
on the excuse that it was not advised of the details of such transactions.” 


The Federal Reserve Board, as I understand, claims that it is not within 
the duty or the power of either the Board or the officers of the New York 
Reserve Bank to prevent this abuse and misuse for extortionate private gain 
of the facilities for safety and convenience of all the people, provided by the 
Government. I say that if the authority does not exist, it should be pro- 
vided by Act of Congress. I know enough of the practical facts of banking 
to know that it is also always possible for a bank to restrain a borrowing 
customer—big or little—who is borrowing more than his share or using 
what he borrows for purposes improper or detrimental to the public welfare. 
But the instances I have cited, in my corresopndence with the Board, prove 
that the Board and the Reserve Banks should be given specifically the 
power if they lack it, and they should be specifically required to use it. 

But it is useless and foolish to contend that our Government is impotent 
to forbid diversion of money supplies it provides so liberally, through the 
issue of its Federal reserve notes and otherwise to maintain general prospertiy 
to hinder that prosperity and enable powerful individuals to fatten their 
purses without risking a dollar of their own. It is indisputably true, as I 
have stated, that banks have borrowed heavily from certain Federal Reserve 
Banks and used the funds so obtained to promote speculative undertakings 
of their own officers, as well as for customers—sometimes by the use of 
‘‘dummies’’—to amounts far in excess of prudent limits,o r even the limits 
fixed by law. I contend and shall continue to contend that the duty of the 
Federal Reserve Board or the Directors of the Federal Reserve Bank is to 
call imperative halt on such dangerous and unlawful habits, and if that 
duty, for any reason, is neglected, Congress should find others to assure its 
performance. 

Many weeks ago I urged the Board very earnestly to suspend, in all 
districts the so-called ‘‘progressive’’ interest rates which were working 
serious hardships upon many small banks, which could least afford the 
exactions imposed. My attention had been called to a little national bank 
in the cotton section of Alabama, which in Sept. 1920, in the height of the 
cotton moving season, was straining its resources and credit to aid its 
community and assist its customers, 85% of them, farmers and cattle- 
raisers. That country bank was charged by its Reserve Bank under the 

‘‘progressive’’ plan (which was suspended in that district a month or two 
later) from 6% to 874% perannum. The average rate which it paid the 
last two weeks in September for the advance of $112,000 was about 45%. 
The excess interest above 6% which was charged this small bank for that 
two weeks’ period was equivalent to more than 7% dividends on the bank’s 
capital stock for a whole year. I do not know how many other cases of 
extortionate interest charges there were, but there were others, and there 
should be none. The Board claimed that the ‘‘average’’ interest charged 
by the Reserve Bank on all loans to all member banks in the district referred 
to was not high; but this is a poor consolation to those member banks from 
which were exacted killing rates, which certain victims in some districts 
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expired in paying—as for example, in Colorado and in Texas. It should be 
said to their credit that certain Federal Reserve Banks, including the 
Reserve Bank of Atlanta had, formally or informally, urged the Board in 
the summer of 1920 to give them permission to adopt more liberal policies, 
especially with respect to loans on Liberty Bonds; but their requests were 
refused—the Board alleging technical objections. 

When my motion to abolish the “‘progressive’’ interest rate in the dis- 
tricts in which it was then still in force, or limit it to 6% per annum, was 
refused by the Board in February, I sought to provide that in no case should 
a Reserve bank under that plan charge a member bank interest exceeding 
10% per annum. But this motion was also rejected. The ‘‘progressive’’ 
interest plan as it has been operated in some sections exactly defeats one 
of the chief and best purposes of the Federal Reserve system, which is to 
prevent congestion of money at the centres, and scarcity in the agricultural 
districts when needed to gather and move crops. I thought the suggestion 
for a suspension or modification or reasonable limitation of the progressive 
rate in all districts, as well as in those where it had already been discon- 
tinued, was distinctly constructive. I think now that Congress should 
enact an amendment to forbid such exactions resulting from misunder- 
standings or bad judgment or lack of sympathy with the plight of small 
banks and those they serve. 

I am bound to say that so far as I can judge from the correspondence 
neither the burdens put upon small banks in the agricultural districts, nor 
the enrichment from Government funds of the big banks in the centres, 
interested the majority of the Federal Reserve Board so much as the alleged 
too frequent or too infrequent examinations of banks by the Comptroller’s 
Bureau, my own motives in raising these annoying questions, the names of 
persons to whom I had given copies of my remonstrance, and the tremendous 
issue as to whether or not I should be furnished with copies of stenographic 
reports of certain meetings of the Board, which minutes the Board has 
apparently decided to keep secret—and as they have stated solemnly 
‘“‘under seal.”’ 

I was about to forget the other great disturbing question—the number of 
Board meetings I did and did not attend. I confess my sbsences from the 
Board (but not from the Comptroller’s office) were frequent, although I 
probably averaged two or three such meetings per week. I really felt that 
I could employ my time more usefully than in attending Board palavers, 
and in listening to discursive discussions, beginning nowhere and ending in 
precisely the same place, conducted by eminent gentlemen. Probably our 
Board is not exceptional in this weakness. The New York ‘“Herald”’ only 
yesterday in opposing editorially the addition of another member to the 
Cabinet described perfectly the situation as I sometimes found it. 

The editorial says: ‘‘Any man, though he be a steam engine for work and a 
wonder for achieving results in the world of affairs, knows how perfectly 
hopeless it is to get anything worth while done by a large committee. The 
beginning and the end of its functioning is nearly always talk. Pretty 
much everything in between is talk. Decision is postponed for conversa- 
tion, and accomplishment is sidetracked by debates.”’ 

A great statesman gave us the axiom ‘‘Battles have been won by fools 
and cowards, but never by a debating society.’" I am so much of an 
iconoclast and so thoroughly broke to the habit of trying to do something 
practical that even eminence does not make futility interesting. 

The intensity of the intellectual] activities of these Board convocations 
may be judged from the fact that on Feb. 14 1921 I received a notice 
that the Board on Feb. 10 1921, four days previous, had de- 
cided to take action and make a report relative to a somewhat energetic 
and, I thought, important communication I had addressed and forwarded 
to it, from a distance of about twenty-five feet, on Dec. 28 1920, forty-four 
days previous. ‘The conclusion reached by this solemn consultation was 
that I be asked to supply the Board with names of persons to whom I had 
given copies of my letter. so that the Executive Committee might be in a 
**position”’’ to ‘formulate its report’’ to the Board. 

What on earth the names or number of persons to whom I had given these 
copies had to do with the Board’s process of incubation, or how such informa- 
tion possibly could effect the quality or quantity of the hatch, I never have 
been informed, although I very earnestly demanded in two separate letters 
to have it explained to me. My clear inference from all the circumstances 
was that if the Board had not caught rumor that eyes other than mine and 
theirs had seen my communication, the keen interest they. began to manifest 
in the subject would not have been aroused. Let me add that in a letter 
to the Board, March 1 1921, I said frankly: 

“I will be glad to have the whole of my correspondence with the Board 
made public, deleting such names or references as may cause individual 
hardships or injury.’’ 

I had also said in a previous letter: ‘‘To make public this information I 
belieye would be distinctly salutary and beneficial’’ and I believed the public 
entitled to it, but the Board shrank, apparently in dismay, from the sug- 
gestion. Communications I Jaid before the Board on Feb. 19 and 26 1921, 
would also be instructive in this connection. 

Comprehensive statements from the Comptroller of the Currency giving 
facts within his official knowledge, and asking attention to serious and alarm- 
ing conditions in the business world were before the Federal Reserve Board, 
and the Comptroller's definite recommendations unacted upon after forty- 
four days. At the expiration of that time, more than twice as long as is 
required for the productive activities of the ordinary hen—the Board 
suddenly aroused bestirred itself and responded with demand to know who 
else had read the Comptroller’s letter, that it might ‘‘formulate a report.”’ 
Even the gravity of the occasion could not hide the humorous aspects of the 
peformance. 

In all seriousness, gentlemen, I am impressed with the necessity for some 
amendment to the Federal Reserve Act which will awaken the Board from 
the inertia and stiffness and concentration on trivialities that are symptoms 
of ‘‘bureaumania.’’ The subject on which I wrote in October last, and again 
in December, and which developed faint reaction in February, was of vital 
importance. I had begun in October to beseech for it the Board's attention. 
On the 18th of that month I pointed out that the decline in prices, facilitated 
by the policies of the Board, had become too rapid. I itemized some of the 
appalling shrinkages of values, for instance, loss of 500 million dollars in 
wheat, to which 500 million or more is to be added since that time; from one 
to two billions in corn, a billion in cotton. I used these words 2: that time: 


‘The plans and policies which have aided in bringing about deflation in 
the great staple commodities should be at once taken up or consideration and 
revised as far as may be necessary to meet present and changed conditions. 
this is not done speedily, I am fearful as to the consequences which may ensue. 


Three days later, on Oct. 21 1920, I addressed a communication to the 
Secretary of the Treasury, who is also the Chairman of the Federal Reserve 
Board, presenting arguments, which seemed to me to be impelling, urging 
that some constructive measures of relief be adopted to steady the situation 
and ease the further shrinkage in values, which has since then taken place 
with such ruinous results. In that letter I said, in part: 

‘The strain upon the business fabric of the country is, in some 
enpquaiened and [ do feel that the time has come for the exercise of such 

utary and constructive powers as may be at our command. . . . 

“The situation . . . has me more vated of late, and unless 
relief can be found an increase in bank failures, I believe, will be inevitable. 

‘‘The revival of the War Finance Corporation would provide, in my 
judgment, a much needed steadying influence at this time.” 





My remonstrances, however, went unheeded, but the War Finance 
Corporation was revived as a result of action by Congress, about five months 


later, and against the earnest expostulations of the Chairman of the Federal 
Reserve Board. 


By the end of December, two more months had gone. 
me from all parts of the country increased my concern. It was then that I 
wrote the letter of Dec. 28. In this, I reviewed, repeated, and amplified 
what I had said before, adding that shrinkage of additional billions had 
come since October. I tried to demonstrate that the welfare of the world 
depended upon the welfare of this country, and that the fate of this country 
for the near future at least, depended largely on the policies of the Federal 
Reserve Board, controlling the financial levers. In the letter of Dec. 28, 
the following paragraphs, I think, may be interesting to you just now: zc 


“Since my letter to you was written commercial, industrial and financial 
conditions have become steadily worse, and the further shrinkage which 
has taken place since the middle of October amounts to billions of dollars. 

I feel more strongly than ever that the welfare of the country calls for 
the adoption of somewhat more liberal policies on the part of the Federal 
Reserve Board and the Federal Reserve banks whose powers are now more 
widely recognized and acknowledged than ever before. at 

It is my strong belief that it is within the power of the Federal Reserv 
Board at this time, by the adoption of new wise, liberal and sound policies 
and the announcement of such policies, to instill a feeling of confidence 
and hope and to check the spirit of demoralization which, unless arrested 
in time, may lead to disaster. . . .. 

“Events, developments and conditions warn_us to remember that a 
stoppage too sudden may be disastrous as an explosion, that an unyielding 
barrier thrust into the path of a runaway machine may only hasten wreck- 
age and assure a smash which skilfully regulated guidance might prevent. 

‘““Two months of actual experience which have elapsed since my letter 
to you of Oct. 18 1920 was written tend to intensify rather than diminish 
my fears for the immediate future. I am as confident of the safety and 
development of American business, society and government as the most 
enthusiastic optimist, but it is our part to strain every nerve and apply 
every resource of labor, thought and self-sacrificing patriotism to avert 
an interval of disaster, or to make it brief and easy as may be possible. . . 

‘‘During the past several years I have seen many occasions where the 
action of the Treasury Department has distinctly prevented financial panics. 

‘‘I have witnessed other occasions where the mediation and timely action 
of the Treasury Department has ameliorated many serious and dangerous 
situations, and has been an important factor in checking grave losses to 
the business interests of the country. 

‘‘At other times the same influence has been exerted to aid directly in the 
stimulation and encouragement of our commercial and industrial interests. 

“The part which the Treasury took in the formation of the cotton pool 
in 1914 is oneillustration. Another illustration was the action of the Treas- 
ury in organizing the War Risk Bureau, which made possible the continu- 
ance of our export trade in the early days of the war when cargo insurance 
was unobtainable elsewhere. 

‘The action of the Treasury in making practicable the emergency currency 

aw and in facilitating and expediting the issuance of that currency in the 
summer and autumn of 1914 averted a financial catastrophe and prevented 
chaos. Theseillustrations could be multiplied if need be, but you are doubt 
less as familiar with them as [ am.’’¢ | 

The excessive rates which were being exacted by member banks to which 
thetReserve Bank of New_York was in some instances lending lavishly, 
were also alluded to in the same letter,*asjfollows: 


“Member banks should be given to understand that the Board disapproves 
and will not countenance the excessive rates which have been in vogue in New 
York City and which are higher than the rates charged by banks in any other 
country in the world. Such rates in my opinion have been very damaging to 
the commercial and financial interests of the country, and I submit that it 
would be well for the Board to establish regulations to gg the Reserve 
banks from lending money to member banks at 6% to on to cus- 
tomers at extortionate rates. The effect of such a regulation, I believe, 
would be most helpful and salutary. 

‘‘The record of this office show numerous instances of banks which have 
gotten large sums of money from the Reserve banks to be loaned in Wall Street 
for the purpose of profiting by the difference in interest rates. 

‘*The official reports also show that in addition to the money which the 
New York banks were lending on call in New York for account of their 
correspondents and customers, the National banks in New York City this 
time last year had on deposit to the credit of their correspondent banks in 
all parts of the country approximately 900 million dollars more, while the 
total sum which the New York national banks were lending, directly and 
indirectly, to all other banks throughout the country was considerably 
less than one-fourth of that sum. . .. . 

‘The important thing is to find and apply proper remedies. Perhaps 
there has never been a time when the business and industrial interests of 
the country were more deeply dependent on a sound, wise and courageous 
ocamearetoe of our banking and financial system than at the present 
moment.”’ 

In the same letter among the measures and changes in policy which I 
urged upon the Board were the following: 

‘First, reduction in the rate of interest charged by Federal Reserve 
banks on the loans to member banks secured by Liberty bonds from 6% 
or 7% to a uniform rate of, say, 44%, as it was clear that the policy of 
the Reserve banks towards loans on Liberty bonds, besides working hard- 
ships on borrowers, was depressing the market value of the bonds, and the 
credit of the Government. 

‘Second, suspension or modification of the ‘progressive’ rate in the three 
Federal Reserve districts where it still prevailed to 6% per annum. In- 
stances can be cited where banks had been charged 20%, 30% and 40%, 
and in one exceptional case as high as 8744%. 1 brought to the attention 
of the Board specific instances of suffering and the lack of money and credit 
scarcity in many different sections of the country, and said: 

‘**Such facts and conditions as have been brought as vividly before us 
cannot be met with theories or removed by explanations and should not be 
dealt with by vague surmises and promises or unconsidered experiments. 
They demand definite and energetic action even if precedent must be disregarded, 
accepted rules suspended or waived and new plans and methods devised. 

“The people have entrusted their welfare and interests to those of us 
who have been honored with public office in any degree and in any Depart- 
ment of the Government, supposing us to be fitted for our task by knowl . 
intellect and character. Our plain duty is to act as promptly and as inde- 
pendently of usual habits of thought as may be necessary to find and 


apply remedy. 

PEN hile there appears to be this scarcity of money, and of credit in the 
great agriculture and producing sections of the West and Northwest and 
n the South and Southwest, we find that individual banks in New York 
City are borro from the Reserve"system, in a number of cases, more 
than'100 million*dollars each; and sometimes as much as 145 million dollars 
is loaned there to a single bank—twice as much as the total loans some of the 
_erve banks have been lending recently to all the member banks in their 


“The. i lities and injustice in the distribution of these 
a rent w we analyze uses which big favored banks in 
times make of the money they borrow from the Reserve system." é soit 

Siz months have now passed since I took the liberty of giving my warning 
to the Secretary of the Treasury and to the Board, and of urging a revision 
of policies. Four months have gone since I supplemented that warning. 
In that subsequent letter I advocated reduction of interest rates and in- 
creased extension of credit for urgegt business needs to the limits consistent 
with prudence, and the equitable distribution of our available resources. 

Instances illustrative of the widespread distress in the West and South, 
and in the East as well, and argument for such a policy of forbearance and 
consideration for borrowing banks as would enable them to give like treat- 
ment to individuals, was drawn as strong as my ability permitted. It 
seemed to me something was wrong somewhere and somehow, when with 
an actual shrinkage in values of our commodities within a year of twelve 
to eighteen billion dollars, four or five favored member banks in New York 
City were borrowing from the Government's reservoir of money and credit 
as much as four or five thousand member banks, in the West and South, were 
borrowing from five Federal Reserve banks, embracing in their respective 
districte twenty-one great States. 
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The Board, with its knowledge of these huge loans to certain New York 
City banks, claims there was, ‘‘on an average,’’ no restriction of credit, &c.; 
but again it must be pointed out that it is a poor consolation to starving 
families to be assured that taking into consideration food wasted in riotous 
living and luxury, the “average’’ amount consumed in their community 1s 
fair. Of such ‘‘averages’’ as these we may well exclaim, ‘‘What crimes are 
committed in Thy name.’"’ The purpose of the Federal Reserve Act is not 
to secure satisfactory ‘‘averages’’—we already had tolerably good “averages” 
—but to secure a fair distribution and equitable allotments to each and every one. 

I was further painfully impressed by the evidence of the official 
records that at the beginning of August 1920, in crop moving time, the 
National banks in New York City were lending for correspondents on 
so-called ‘‘Wall Street’’ loans for stock speculations and operations, more 
than $500,000,000, coazed from banks everywhere in the country by the high 
rates speculators would pay. This was more than the Federal Reserve 
banks of Minneapolis, St. Louis, Kansas City, Dallas and Atlanta were 
lending to their 4,000 or more member banks. 

This document, my letter of Dec. 28 1920, to the Board was long, elab- 
orate, carefully prepared. I tried to make the statements of conditions, 
I saw them from my inside view, vivid and energetic and the suggestions 
for improvement clear. The response I got, after 44 days, was that I had 
written something, not to be acted upon bué to be reported on—when the 
Board knew how many persons had seen my letter, and what their names 
were. The Board was to determine, now how to do something, but, per- 
haps, how to formulate reasons for not doing it. ‘‘Whatever was required 
to be done,””’ says Dickens, ‘“‘the Circumlocution Office was beforehand 
with ali the public departments in the art of perceiving how not to do it. 

After a preliminary incubation of two weeks, Governor Harding of the 
Board had also written me in a general way on Jan. 13 some comments on 
my letter of Dec. 28, defensive of Board policies and the status quo, but 
without acting upon the recommendations in my letter, and he stated that 
the views expressed in his letter were also those of other members of the 
Board. He impressed me as being rather more intent on rasping me, if 
possible, than on acting tc meet the unhappy conditions existing; but did 
remark that the process of deflation was ‘‘somewhat analagous’’ to what 
takes place ‘‘when a balloon is punctured and the gas escapes.’’ Taking 
this as a text, I urged that sensible men bring down balloons by careful 
handling of valve ropes and ballast, not by driving a hole in the bag and 
precipitating a collapse and destruction. That had been the gist of my 
entire complaint and plea. It was impossible so far as my experience went, 
to fasten the minds of the Board on that point. I never have, to this day, 
secured a definite denial of any material statements I have made or a solid 
reason for opposing any of the suggestions or recommendations I ventured 
to offer. 

All of this has been cited to illustrate the need of some action by Congress 
in the interest of farmers, of the laboring men, and the business men of 
the whole country, to make the vastly important Federal Reserve Board 
a more elastic, more initiative, sympathetic and responsive body than it is; 
to put it in more direct contact with the public, and to fix its responsibility. 
There is no time or need here to consider details of such legislation. Among 
our 532 Members of Congress there is brain power enough to devise simple 
remedies for an obvious situation. I believe firmly that the Board by its 
power to regulate and increase or reduce the supplies of funds and the interest 
charges for money could have saved us from a fall so precipitate and smashing, 
and from much of the distress and ruin through which we have been dragged. 
It could have made ths shrinkage of values more gradual and uniform instead 
of violent and sporadic, could have helped strongly to keep the circulating cur- 
rents of commerce at more even flow, so that the losses of eadh producers might 
be offset by reasonable reduction in the cost of what he must consume. 

We learn by experience, and should provide that the Federal Reserve 
Board of the future shall have less of the characteristics of the automatic 
bureau and more of the activities and spirit of the wide-awake business man. 
I believe it desirable from the standpoint of the public, and of the commercial 
interests of the country that the membership of the Board should include 
at least one man of wide business experience, outside of banking. The six 
members at the time of my resignation included, in addition to the Comp- 
troller of the Currency, two college professors, two bankers, a lawyer and a 
newspaper man from Poughkeepsie. A business man of signal ability and 
exemplary character whose counsel would have been of great value especially 
in our recent experiences, was refused by the Senate when nominated by the 
President several years ago. 

As is natural and proper, I offer my suggestions of what Congress should 
do chiefly within the limits of my own direct experiences. Along the same 
line I have embraced in my annual reports, including the last, a number of 
suggestions for legislation to cleanse and strengthen our National Banking 
and Federal Reserve Systems. Among these is included the measure to give 
the Federal Reserve banks, under proper safe-guard, more latitude and 
power to render aid in an emergency, to member banks than is permitted 
under the law as it mew stands. Other important changes in and additions 
to existing laws which my observation convinces me are needed, are set 
forth clearly in my last report to Congress, submitted not many weeks ago; 
but these are not of special interest here. 

I have attempted to indicate, briefly, how the Federal Reserve System 
might have been used, in my opinion, to lessen the difficulties with which our 
agricultural interests have been beset so sorely, and how it may be used in 
the future. It is not yet too late for the Board to face about and help. 

Turning now to more general matters, let me say that from such study as 
I have been able to give the subject, and based upon my experience and 
observations, I believe it possible for the ensuing fiscal year, beginning June 
30 for the present administration to reduce the total expenses of the Govern- 
ment, including interest and a reasonable sinking fund on the public debt, 
to approximately three billion dollars, and in reducing receipts raised by 
taxation, I believe a way should and can be found to do away with the 
burdensome and complicated excess profits tax.’ We have been engrossed 
in fighting and winning a great war and in handling the immediate effects 
and results. The time for setting our house in order after the fray has 
come. I was an American before I was a Democrat, and like every other 
man whose ambition is to be a good citizen, I hold the welfare of people and 
country far nearer my heart than any party or political advantage. There- 
_ fore, I hope most sincerely that the present Congress and administration 
will complete the work of retrenching expenses and reducing taxes thor- 
oughly and promptly. 

Before closing I will, if you will indulge me a little longer, say a few 
words as to present business and financial conditions, and the outlook. 
We are now indisputably closer to bed-rock than we have been for years, 
and we have it within our power to hsaten the time when farms, factories, 
milis, mines and railroads shall again go forward at full speed. 

For generations past the market for steel and iron has been regarded as 
the thermometer of trade. The prices for these underlying basic commodi- 
ties have been regarded as an index of general condition of business. At 
the present time this is not entirely true, for in the great depression which 
now exists the most acute, perhaps, that we have experienced in this 
generation, owing to the heat artificially applied to the bulb of the steel 
thermometer, steel and iron products are still registering about 100% 

above the pre-war basis. These articifial prices are adding enormously, 
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directly and indirectly, to the cost of living and I believe firmly are doing 


much to block the road to business resumption and prosperity. 
must be reduced. 

The excessive profits still being exacted by some middle men and retail 
stores are also unfair and are delaying the needed increase in consumption 
and in production which must precede better times. 

Like all who think and honestly hope for the welfare and happiness of our 
race, I am earnestly in favor of decent hours and liberal wages for the 
working man and of a fairer division of the joint products of capital and 
labor. But in making these adjustments there are great economic laws, of 
which it is necessary for us to take cognizance. It is hopeless to attempt 
to force a railroad, or any other joint stock corporation or business enter- 
prise to continue to operate at a heavy loss and to pay one class of employees 
eight or ten dollars a day, if there are hosts of men well qualified and 
anxious to do the same work for five and six dollars a day. 

I am an earnest advocate of the principle of the eight-hour day, which 
has necessarily to be modified under some conditions, but I am equally 
strong in insisting that service rendered shall be efficient and thorough. 
Let me also add that it ought to be clear to any thinking mind that it is far 
better for manufacturers and business men of all kings to keep their mills 
and factories going, even if they have to operate at no profit or at a small 
profit. It is also sound policy and common sense for the workingman to 
accept such reduction in wages be necessary to enable his factory 
or a lockout and earn nothing 


They 


as may 


at all. 

The twelve, fourteen and sixteen-hour days, seven days in the week, 
which it has been charged have been, up to now, exacted by some great 
corporations, are intolerable and inhuman. Eight years ago as Assistant 
Secretary of the Treasury my duties included supervision of the Bureau of 
Engraving and Printing, employing then about 4,000 workers, and under 
my instructions the Director of the Bureau arranged for operatives whose 
work was particularly monotonous and wearing to have a number of rest 
periods of, say, ten minutes each at intervals during the day, without 
requiring them to work overtime for time so taken. He subsequently re- 
ported to me that as a result of that plan the efficiency and output of that 
department was increased about 15% —more work performed in less time. 

Regardless of whatever flaws there may be in its administration, our 
Federal Reserve system has in the past saved our country from conditions 
far worse than those which we are now enduring, and I believe that with the 
reversal of certain policies, and by the adoption of a constructive program, 
the Federal Reserve system could now aid enormously in restoring lost con- 
fidence and in inspiring hope and a justifiable optimism. 

There has, in my opinion, been an indefensible withholding of credit in 
many of the producing sections of the country when sorely needed. I 
stated frankly at a meeting of the Federal Reserve Board not many weeks 
ago that a high ratio of reserve, indicating useless impounding of funds in 
Reserve banks, under existing conditions, when money is so badly wanted 
for the vital purposes of agriculture and business, of all kinds, was a thing 
for the Board to be ashamed of rather than to boast of. 

The time has come, in my judgment, when the rates of Federal Reserve 
banks in all districts should be reduced to a maximum of 6% per annum. 

On U. 8. Government bonds purchased and subscribed for at par, upon 
which the banks are now lending the original subscribers, the discount rate 
*o member banks should be reduced to 4% %, with a proviso that the mem- 
ber bank shall reduce the rate to its customer to not exceeding 5%. 

Prior to the inauguration of the Federal Reserve system, according to the 
official reports, the maximum amount of money which the national banks 
of the United States had ever borrowed at any one time on their bills paya- 
ble and rediscounts, was not over 150 million dollars. I know it will be of 
genuine interest to every man in this assembly to know that our twelve 
Federal Reserve banks at this time have an unused lending power of approzi- 
mately fifteen hundred million dollars, or ten times as much as the maximum 
amount which all the national banks of the country ever borrowed at any 
one time on their bills payable or rediscounts prior to the European war. 


Under such conditions as these, there is no reason why,every farmer and 
business man in this country of good credit should not be able to obtain all 
the money needed for their conservative business wants—at least so far as 
the domestic requirements of our own country are concerned. Obviously 
the question of funds for foreign trade while the world is upset as it is at this 
time is another problem, yet to be solved. 


Of course you do not expect, and I do not intend, that I pour out on you 
any theories of government or general program of legislation, domestic and 
foreign. I presume you have agreed on legislation you will ask in favor of 
the organized farmers and working men of the country. I have tried to give 
you for your consideration and mental digestion some of the thoughts 
brought to me by contact with conditions. 


Precisely in point with what I have been saying and as illustration of what 
I may call callous, if not the brutal, attitude of some of our officials, let me 
read you a paragraph or two from the New York financial article printed in 
the newspapers the day before yesterday. 

The writer of the article said: 

“From a talk I had to-day with one of the importane officials of the 
Federal Reserve Bank here it appears that there is a concensus of opinion 
among the different governors of the Federal Reserve banks favoring a 
continuation of present policies despite the criticism heard from all quarters 
for lower interest rates and withdrawal of pressure to force payment of 
outstanding loans. ‘There are three general policies which might be adopted, 
it w as pointed out. 


‘One would be to ease up on interest rates, but that policy with the heavy 
inflow of gold, it was argued, might result in a renewal of dangerous specula- 
tion and inflation. 


“Another policy might be adopted that would result in putting on still 
more pressure, thus cleaning up the afterwar mess in a hurry and getting 
it over. But if that course were adopted, it was pointed out, ‘we would 
be a long time in picking up the pieces caused by the many forced failures.’ 

“By far the best plan, it was argued, was the one now being followed, 
which permits continuous, but moderate liquidation.’’ 


It must be noted that the only objection mentioned by the ‘‘important 
official’’ of the Federal Reserve Bank quoted, to the plan for ‘‘putting on 
still more pressure,’’ Was not the cruel injustice, the disregard of every 
principle for which the Federal Reserve measure was created, which it would 
involve, but the probability that they ‘‘would be a long time in picking up 
the pieces,’’ i. e., the dead bodies ‘‘caused by the many forced failures.”’ 


* One policy “‘might’’ cause renewal of dangerous inflation and speculation. 
Another would mean acute panic forced by unskillful or indifferent manage- 
ment or wanton a of the machinery ‘ably devised to give 
relief and prevent panics. “ae is proposed to check disease, and give the 
doctors and nurses surcease from trouble and responsibility by killing all 
the patients in the hospitals—a plan actually under discussion being to 
restore business to general sound condition by a preliminary massacre of 
business. 

The now prevailing method is supposed to be a compromise between 
these two and we are told there is a concensus of opinion among the Govern- 
ers of the Federal Reserve banks to let it continue. Apparently it has not 
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occurred to the Board that it may be possible by anxious and alert vigilance 
and careful responsiveness to daily situations and,varying ‘sectional require- 
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ments, to avoid either of the alternatives described above—delerium on one 
side, death on another, or a sleeping sickness, as at present. 

The man who put an automobile on the road with steering gear set and 
let it run: or the doctor who failed to adapt his treatment to stimulate or 
retard heart action, as conditions indicated, would be liable to indictment for 
murder. 

The policy outlined in this newspaper paragraph, as obtained from a 
Federal Reserve Bank official, is precisely that against which I war, and 
against which I hope all of us will war. It is the policy of setting the steer- 
ing gear and letting her go; of applying the same treatment to high fever 
and paralysis—the ‘‘bureau’’ method of hard and fixed rules. 

The Federal Reserve System was not intended to be worked that way. 
It presupposes attention, intelligence, flexibility of thought in those who 
operate it, the capacity to feel and understand and to value the welfare of 
the country and of each of the individuals composing it as more important 
than official dignity, pride in an adopted policy, or blind and slavish 
allegiance to rules by those who first create them, and then abjectly worship 
them. 

I believe the Federal Reserve System was intended and should be used 
for the good of the whole people. I also believe the rural sections and agri- 
cultural interests have not been given the share of advantages and benefits 
they should have had and have suffered from that denial. I know that 
legislation can aid enormously in assuring to those sections and interests 
their fair share, and can make our banks stronger and safer even than they 
are, Which would be good for all of us. 

I am here to say what I think, and to share with you what I have learned 
and to assure you that I shall never neglect an opportunity to use voice, 
energy and influence, and any knowledge or ability I have, for the purpose 
of having the protection and benefit of our wonderful Federal Reserve 
System—designed and constructed for all—bestowed equally and impar- 
tially on all. 








COMPTROLLER CRISSINGER SAYS PEOPLE MUST 
PUT CONSCIENCE INTO BUSINESS AND WORK. 


Speaking before the District of Columbia Bankers’ Asso- 
ciation at the New Willard Hotel at Washington on April 26, 
D. R. Crissinger, Comptroller of the Currency, warned that 
‘‘there must be a vital readjustment of wages before we can 
have permanent reconstruction and industrial readjust- 
ment.” In indicating, however, that the wage question is 
not the sole factor, Comptroller Crissinger put to his hearers 
the question: ‘‘But how can we, a nation of business men, 
expect wage earners to agree to this, while the middlemen 
not only passes on his losses to the consumer, but exacts 
an unreasonable profit on replacements?’ Our economic 
evolutions, he asserted, will be a failure unless the people 
‘‘begin now to put their conscience into their business and 
their work.’”’ Mr. Crissinger observed that if things people 
need to eat, wear and house them could be bought with 
assurance that the price was governed by the unfettered 
operation of the law of supply and demand, our economic 
troubles would soon solve themselves. ‘Unfortunately for 
us all,”’ he said, ‘‘the law of supply and demand is in these 
respects as dead as a New England salted mackerel.’”’ The 
following is his address delivered before the Washington 
bankers: 


If one were seeking a particular commodity that, just at this time, might 
most effectively illustrate the measure of transgression against the law of 
supply and demand, I suspect that money would serve the purpose. The 
demand has decidedly outrun the supply. Therefore, I regard a gathering 
of bankers, familiar in their own realm with the normal operations and 
present suspension of that law, as an appropriate occasion for a little lecture 
on that fine old statute which we all deeply revere but commonly honor more 
in the breech than in the observance. 

By way of introduction let me read an advertisement. 
Delaware County, Ohio, Jan. 3 1828: 

For Sale—A valuable pump about 36 feet long, nearly new, low for cash, 
oats or whisky. Enquire at this office. 

For several reasons that advertisement impressed me. That anybody 
in our part of Ohio would trade a pump for whisky would have been unbe- 
lievable to me a little while ago. But recently, in Washington, I have 
become convinced that lots of people would trade pump, well and water for 
whisky. You know, I’ve been associating chiefly with bankers since I've 
been here, but I'm looking at no particular banker now. 

The man who put out that ‘‘ad’’ should have been a banker in our day. 
He knew a liquid asset, a non-freezable asset. He had vision, else how 
could he have looked a century ahead and known that we would have 
automobiles and require it for our radiators? 

Observe the law of supply and demand at work. Our radiators demand 
whisky. The supply is limited, the demand unappeasable, insistent. The 
price? It doesn’t matter. To buy it you must take a tonneau-full of Fed- 
eral Reserve Notes, much as a Russian, shopping for a pair of shoes, requires 
a baggage-car load of roubles. 

In the century's development of public regard for this liquid, non-freez- 
able asset, we may find illumination of the unfettered operation of the law 
of supply and demand. Scarcity, coupled with the desire to have, should 
and does fix the price. If things people need to eat, wear and house them, 
could be bought with assurance that the price was governed by the same 
unfettered law, our economic troubles would soon solve themselves. Un- 
fortunately for us all, the law of supply and demand is in these respects as 
dead as a New England salted mackerel. 

Manufacturers, jobbers, wholesalers, retailers, laborers—are all in some 
sort of combination to frustrate this fundamental law of economics. Each 
is out to “get his’’ first. 

I realize that I am offering you no new thought when I say that at this 
moment this very condition is the underlying cause of industrial and business 
paralysis. These combinations—gentlemen’s agreements, or what not—- 
have gotten prices of things to the point where there is no relation between 
cost of raw materials and cost of production; no relation between cost of 
production and cost to the consumer; in short, where there is no relation 
between value and selling price. 

The consumers know this, and so they are waiting. They have joined the 
procession of intereste whose motto is “‘we'll get ours first."" They are 
determined to buy no more than absolute needs in a market thus uncon- 
scionably fixed. 
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That there is now no proper relation between production cost and con- 
sumer’s cost is constantly proved. A farmer took 22 calfskins to town and 
received for them the price of a pair of shoes at $12 50, and a cash balance 
of $1 20. The farmer sells his fatted sheep at 8 cents per pound; but you 
pay $1 50 at a good hotel for one English mutton chop weighing about six 
ounces. Thesame utter lack of logical relationship between costs and prices 
prevails throughout the gamut of foods, and in about everything else that 
can be controlled. As to meats, I can tell you, of my own knowledge, that 
it is not the packer that is chiefly responsible. The responsibility lies some- 
where between him and your stomachs. 

The department stores and retailers generally are apparently reducing 
prices. They take off something, and in a degree are making the public 
believe they are taking their share of the loss. But are they? Are they 
selling at replacement prices plus a reasonable profit? An illustration will 
point the question: 

Before last October’s slump a retailer, not in Washington, bought flannels 
at 42 cents per yard, and sold at 60, which we will agree gave a fair and 
reasonable margin for expenses and profit. But later in October he bought 
the same flannels at 20 cents the yard. What did he do? He put ona 
sale, offering these flannels at 50 cents the yard. I have the wholesaler’s 
word for this. That is, on the first transaction he had a margin of 43%; 
but on the later one, made with the pretense that he was giving customers 
the benefit of a great slashing of prices, he had the unconscionable profit 
of 150%. 

Just another human example in relation to housing that happened to me 
in recent experience. I bought $57 worth of lumber to make a few repairs 
on an old barn, and three carpenters I assigned to do the work consumed 
$72 in three days time rolling cigarettes and filling their pipes, when one 
day was ample to do this rough work. And then there is complaint of high 
rents. They were getting theirs ‘‘first.’’ 

I might multiply examples of this sort of thing indefinitely, but it is un- 
necessary . 

These conditions affect, generally, the food, clothing, housing, that people 
must have. There must bea vital readjustment of wages before we can have 
permanent reconstruction and industrial readjustment. But how can we, a 
nation of business men, expect wage-earners to agree to this while the 
middleman not only passes on his losses to the consumer, but exacts an un- 
reasonable profit on replacements? 

I hope everybody understand that we need and must have an honest-to- 
God days work from every wage earner if we shall restore economic poise 
and prosper our industry. Prosperity cannot be based on idleness, nor can 
National resources be increased by half-hearted work. The need of the hour 
is work and saving, and then work more and thrice save. And when our 
people follow these cardinal truths their happiness and contentment will 
be permanently assured. 

Our economic evolution will be a failure unless the people—yes, all the 
people—begin now to put their conscience into their business and their work. 
A conscience left at the altar of the church does no useful service. It must 
be brought into our daily work and business. This is absolutely necessary 
to bring about a correct understanding between those who serve and those 
who are served. 

The first essential step in this economic readjustment is for business men, 
traders, manufacturers, to square their actions and direct their course by 
the compass of righteousness, good-will, fellowship, and brotherhood. 
Then, those who serve will be. willing to serve well, at a fair wage for an 
honest day’s work. 

Out of the reconstruction that will follow, must come new business ethics. 
The time is coming, and very fast, when the business man must give honest 
and full service for a fairreward. The big fact will be service to the people. 
Civil liberty requires it, justice demands it, and the fervid conscience of a 
God-fearing people will be content with nothing else; for at last the people 
know that only by such a rule may this Nation live and be the guiding light 
in a world sorely distressed. 








EUGENE MEYER JR. PLACES FARMERS’ BANKING 
NEEDS FOREMOST. 


The statement that ‘‘no more trying period has ever been 
experienced by the present generation of bankers than that 
through which we have recently passed and with which we 
are still confronted’? was made by Eugene Meyre Jr., Man- 
aging Director of the War Finance Corporation, in address- 
ing the Bankers’ Club of Brooklyn at the Hotel Bossert 
on April 23. In pointing out the obligations resting upon 
the bankers Mr. Meyer held the needs of the farmers to be 
foremost among those demanding attention. In part he 
said: 

There has been a decline, without parallel in abruptness and proportionsj 
in the prices of all kinds of goods and commodities. It is true that bank 
loans have steadily declined since the beginning of this year, and that 
reserves in some parts of the country are now building up to satisfactory 
figures, but, even with this improvement in the banking situation, there is 
still a most serious condition in the industry of the country. ‘The foremost 
among the industries which are suffering is the great fundamental industry 
of agriculture. 

The meaning of the agricultural crisis, which is now at the most acute 
stage so far as prices are concerned, is not yet fully appreciated. It means 
that the purchasing power of a great part of our population is materiaily 
impaired, and that the commerce and industries of the manufacturing 
centres are directly involved. To this crisis as much as anything else is 
due the plight of the railroads and the jeopardy of raiiroad investments. 
Large numbers of bankers in the agricultural communities have had heavy 
withdrawals of deposits and are unable to liquidate their outstanding loans. 
The purchasing power of a bushel of wheat, a bushel of corn, a pound of 
cotton, and of a hog, at to-day’s prices, payable at the farm, when ex- 
pressed in prices of the things the farmer neesd and buys, is lower than it 
has been at any time within the last twenty-five years. Nor only are 
prices low, but markets are highly unsatisfactory and narrow, even at the 
low prices. It is up to the bankers and business men of America to make 
up their minds whether they want to help dig the farmer out of the hole, 
or whether they wish to stay in the hole with him. 

In reviewing the history of our banking during 1919 and the early part of 
1920 we easily recognize that our bankers should have exercised a greater 
restraint and imposed a greater caution upon their clientele. But producers 
of ajl kinds of commodities and merchants in all branches of commerce 
went ahead, with banking support, on a level that we now understand was 
dangerous, at prices that we now regard as fantastic. But now conditions 
are reversed, and it is the obligation of the banker to-day to determine in 
what direction he can properly and conservatively stimulate business by 
giving encouragement and confidence to the producers and merchants who 
depend on him for advice and for funds, For in the reaction and disorgani- 
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zation resulting from the conditions, the prices, and the volume of a year 
ago, We may easily go too far in the opposite direction. Undue lack of 
confidence is just as detrimental to the general interest as reckless over- 
confidence. If it is true, as some say and as I believe to be true to 4 con- 
siderable extent, that stocks are abnormally low, that merchants. manufac- 
turers, wholesalers and retailers, who a year ago could not obtain 
goods at high prices, are now unwilling to carry their usual stocks at low 
prices, it is the obligation of the banker to endeavor to remedy this situa- 
tion. It seems to me that, at the present time, no other single thing would 
contribute more to the restoration of business in a sound and conservative 
manner than the resumtpion of the carrying of norma] stocks in proportion 
to the probable needs of consumers. 

So much for the obligation of the bankers along the ordinary commercial 
lines. But there are other obligations which we must not overlook. A 
fundamental fact of our economic existence in the past few years is that we 
have not created a fund of savings. War, of course, means waste, and 
peace should mean savings. The period following the war, however, was 
marked by unparalleled extravagance of expenditure, under-production, 
and over-consumption. The fact that there appear to be surpluses now does 
not alter this statement, because these apparent surpluses are due, in large 
measure, to the disorganization of our whole economic system, resulting 
from the period of extravagance and waste. 

The savings bank systems of a few of our States have been developed in 
@ way and on a scale adequate to the needs of most of the people, but 
there is a vast territory in this country without adequate savings facilities 
and there is a large element of our population with which no serious attempt 
to inculcate the habit of thrift has been made. The postal savings system 
of the United States Government has developed no real national value 
because of the 2% interest rate and other restrictions of a hampering 
character, and the savings program of the Treasury Department since the 
armistice has resulted in a net decrease in the total savings certificates held 
by our people of $171,529,000. The repayment of Treasury savings certif- 
cates is proceeding now at the rate of $12,000,000 to $15,000,000 a month. 

I deem it to be a real obligation of the bankers of this country to Co- 
operate with the Government in working out a program by which the mean- 
ing of thrift may be brought home to every man, woman, and child; and 
this should be done, in part through the postal savings system of the United 
States Government, and in great part, through the stock and mutual 
savings banks. Neither the private nor the Government institutions can 
do it all, or do it alone, but it is certainly a reflection upon our management 
of the situation that the Government at this time, instead of raising money 
from the savings of the people, should be called upon to pay off $12,000,000 
to $15,000,000 a month, thus materially adding to our financial burdens in 
this difficult period. 

Another obligation with which the bankers may properly charge them- 
selves in the public interest, as well as in the private interest, is that of 
devising effective measures for eliminating the swindling promotion schemes 
which cost the people huge sums at regular and frequent intervals. This 
matter has been the subject of investigation by numerous committees of 
the Banking Associations and of State legislatures. but no successful steps 
have yet been taken for the control or elimination of the swindling promo- 
tions which filch from the small people their savings in unimaginable totals. 
The conflicts between State and Federal jurisdictions in these matters has 
been a hampering element, but surely the way can be found to accomplish 
the result that is so obviously desirable. 

And, finally, is the banker’s obligation in a direction tha? has been so 
much discussed in recent months. I have in mind our obligations in con- 
nection with international trade and finance. In this field so much already 
has been said that it seems unnessary for me to do more than call attention 
to the matter. 

In spite of all the difficulties, to which international political relations 
contribute so largely, the way must be found to do those things wich pro- 
perly can be done in our own interest and in the interest of the other peoples 
It will not do for Americans to quit onthejob. Good securities from Europe 
are to be had, and new methods must be devised to meet new situations. 
Credit must be extended, not carelessly, not unguardedly, but with all the 
confidence and courage that conditions warrant. We should seek to dis- 
cover how we may, with our banking facilities and resources and calling 
upon our investment markets for the longer term credits, move our goods 
out of the hands of the primary producers, along the various steps of com- 
merce and industry, and put them where they will be available for consumers 
in foreign lands. It is in this constructive work that we are tyring to help 
in the War Finance Corporation, and I am glad to say that we are being 
met in the spirit of full cooperation by bankers in all sections of the country. 

When the historian of the future review in detail the part that the United 
States played in the war, the fact will stand revealed that our financial 
resources were the first to be effectively mobilzed for action and were the 
first to make their power felt on the Western Front. We have almost for- 
gotten it to-day, but posterity will remember the fact that when the Allied 
morale was at its lowest ebb it was the financial strength of America that 
stiffened the line and held off the enemy until our men and munitions could 
come into action. Not only did the financial mobilization have its effect 
on our side of the line, but I venture to say that nothing had more to do with 
breaking the will of our enemies than the knowledge that our financial 
resources and organization had been aligned against them. 

But the obligations of the bankers did not cease with the signing of the 
armistice. Banking institutions are, in a sense, public utilities, and the 
people of the country are looking to them for leadership in solving the 
financial problems of peace. Never was the responsibility heavier nor the 
task greater than at this moment. Never was there a time when American 
bankers had to meet a greater call for vision, for courage, and for discretion. 
The way in which the events of the next few years are shaped will determine 
the great financial, economic, social, and political conditions of the future. 
If we are to measure up to our responsibilities, if we are to solve the prob- 
lems of great import and significance which are confronting us today, each 
member of the banking fraternity must give them his most earnest thought 
and constructive attention, with the public interest always in mind. 








JOHN H. MASON ON CREDIT CONTROL AND 
“DEAR MONEY.” 


Disagreement with those who contend that the rate of 
interest on Liberty Loans, together with the Federal Re- 
serve discount rates caused most of the troubles we are now 
trying to cure, was expressed by John H. Mason, President 
of the Commercial Trust Co. of Philadelphia, in an address 
before the Bond Men’s Club of Philadelphia at its April 
meeting. On the contrary, Mr. Mason feels that ‘‘the adop- 
tion of a ‘dear money’ policy during the war, with a view 
to prevent inflation, would have failed of its purpose unless 
it had been carried to such an extreme as to bring about in 
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war time conditions such as exist to-day, in which case we 
should have lost the war and been forced to inflation after- 
wards, in order to pay the heavy indemnity which Germany 
would have wrung from us.” Referring to the success 
attending the floating of the Victory Liberty Loan in May 
1919, Mr. Mason stated that ‘‘neither in amount or rate 
could it have been floated in a ‘dear money’ market.” 
According to Mr. Mason, “if the Federal Reserve Board 
had adopted a ‘dear money’ policy, we would have run 
into the difficult position in which the Bank of England 
found itself when the British floating debt had gotten out 
of hand.” It might truly be said, Mr. Mason argued, 
‘that war is the cause of inflation, which, if true, brings the 
contra-peace must produce deflation.”’ ‘“‘Cheap money 
must prevail to permit of inflation,’’ said Mr. Mason, 
“and ‘dear money’ is one of the effective weapons to bring 
deflation, however, sooner or later, the fundamental, 
economic law of demand and supply must prevail.’’ Mr. 
Mason’s address in full follows: 


May I be so bold as to ask your kindly consideration as well as bear with 
me in the expression of my views, faulty though they may be on two com- 
pelling topics—namely “Is the cost of credit affected by inflation and 
deflation.’" Second—‘‘Are you and I taking as active an interest as we 
should in the Government budget.”’ 

No law that I know of came into being with more opposition from those it 
was intended to benefit and help than the Federal Reserve Act and I reckon 
that now it would be hard to find a single banker who would seriously urge 
its repeal. Perhaps you willin part agree with me that one of the problems 
of to-day is the control of credit. 

We hear a lot about inflation and deflation and as these effect us we are 
prone to blame at least the ills on the Federal Reserve Board. Most people 
are inclined to blame the Board for the inflation during the war and now that 
it has reversed its policy, it is blamed for the severe deflation which has been 
going on for some time. It may have done both, but I do not think it did 
either: It is most important, when we approach the problem, to get firmly 
fixed in our minds what the Federal Reserve System and the United States 
Treasury cannot do. 

From an economic stand the war was the most terrible and reckless de- 
bauch and we should realize it and tell others that the next time we or they 
enter upon an economic orgy, the fearful price must be paid. The Federal 
Reserve Board nor anything else cannot prevent our paying the price and 
that price will be as in the past—unsound and dangerous inflation. Don't 
let us delude ourselves into the belief that some legerdemain or any amount 
of wisdom or some ingenuity in finance can possibly rid us of the conse- 
quences of economic waste. Many people claim the rate of interest on the 
Liberty Loans coupled with the Federal Reserve discount rates, caused most 
of the trouble we are now trying to cure. 

I don’t agree with them, and feel the adoption of a “‘dear money’”’ policy 
during the war, with a view to prevent inflation, would have failed of its 
purpose unless it had been carried to such an extreme as to bring about in 
war time conditions such as exist to-day—in which case we should have lost 
the war and then been forced to inflation afterwards, in order to pay the 
heavy indemnity which Germany would have wrung from us. Rates will 
not control credit in such times as you saw from April 1917 to November 
1918. Other methods must prevai], and such did. Just think, without 
the compulsion of law, the people saved, denied, sacrificed, conserved 
capital, credit, goods and everything with a passion that really was ex- 
traordinary. From a credit point of view, the war did not end with the 
armistice. The peak of expenditures was reached at the end of January 
1919, when the Government spent a little over $2,000,Q00,000 in that 
month. Somesum. Just as much as the total of the First Liberty Loan. 

If my recollection serves me rightly, the gross debt on Armistice Day 
was about $18,000,000,000, while nine months later it aggregated 26% 
billions. Now in the name of goodness, with such enormous Government 
borrowing, could you contro] credit with such a plan as “dear money"? 
Why. it is unthinkable. The magnitude of the Government expenditures 
on Armistice Day was such that plans had to be made for funding the greater 
part. 

The Victory Liberty Loan was floated in April and May 1919, and it 
Was a tremendous success and brought about the lodging of a larger part of 
the after-armistice indebtedness with investors. Neither in amount or 
rate could it have been floated in a ‘‘dear money’’ market. Without the 
flotation of the Victory Loan, the unfunded debt would have amounted to 
$8 ,000,000,000 on the 3ist of August, 1919. Credit contro] with an un- 
manageable floating Government debt is impossible, and if the Federal 
Reserve Board had adopted a ‘‘dear money’’ policy we would have run into 
the difficult position in which the Bank of England found itself when the 
British floating debt had gotten out of hand. 

It was not until January 1920 that our floating debt was of a manageable 
size. What we had hoped for—commercial liquidation—had not material- 
ized. In fact, inflation was about at its height. The manufacturers and 
merchants were sure prices Would hold, that Europe must buy all we could 
produce. No one heeded the warning of the Treasury Department, and as 
a last resort the Federal Reserve Board proceeded with vigor to control 
credit so far as possible, through rates. As I see it, the Board worked to 
contro] expansion, but not to prevent it, and I am firmly convinced that 
any other course would have caused an old-fashioned panic, the like of which 
we had never known 

What do we really mean by inflation? What caused it? After all, 
does it not come down to a great extent to meeting more than we produce? 
And when this result is due to the destruction of life, property and all that is 
worth while, surely the rate for credit is but a trifle in the balance. It 
might truly be said that war is the cause of inflation, which, if true, brings 
the contra-peace must produce deflation. Otherwise the commercial and 
financial fabric will collapse. Cheap money must prevail to permit of 
inflation, and ‘‘dear money’”’ is one of the effective weapons to bring defla- 
tion; however, sooner or later, the fundamental economic law of demand 
and supply must prevail. 

Perhaps I have taken entirely too much of your time, but just a few more 
moments to try to drive home to you the thought that you and I are respon- 
sible for the Congress and the Executive. We elected them: Now there 
are two things the banker must work for. The establishment of a Govern- 
ment budget; the demand for a sane reduction in armament. The total 
expended by the various Departments of the Government from July 1 1919 
to June 50 1920 was $5,.941,000,000. Interest on the public debt aggre- 
gated about $1,020,000,000, leaving $4,920,000,000. Out of this sum was 
expended for the War Department and the Navy Department $2,350,000,- 
000, and as a drop in the bucket, for Federal control of transportation, 
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$1,040,000,000, totaling in all $3,390,.000,000, leaving $1,530,000,000 for 
all other activities of the Government. 

If you believe as I do that the *ederal taxes should be reduced, we must 
stop chasing sunbeams and realize that no matter what any other nation 
in the world does, we cannot afford to spend $2,350,000,000 per annum to 
maintain and build an instrument for war and destruction. It cannot be 
done. This year, of course, we will be somewhat better off, but up to March 
31 our expenditures for the Army and Navy have already totaled $1,355,- 
000,000. Just ponder on these figures for a moment or two. 

In conclusion, permit me to call your attention to the fact that to-day the 
Governments of the world, and as I have shown you, our own is no excep- 
tion, are all engaged in dissipating the resources of the people. I fear that 
so long as we enroll stupendous armies and build navies in preparation for 
future wars and men rush to Washington for relief and for special privileges, 
just so long will the economic fabric of the world be in peril. There is noth- 
ing that ecoomists can do, nothing that the Federal Reserve Board can do, 
nothing the Treasury Departcnt can do. 

But the American people can save themselves by a demand upon our 
legislators that the waste of public funds shall stop, that there shall be no 
more militarism, no more subsidies or doles. How can wedoit? Whether 
a Republican or a Democrat, this is the time to uphold the President and 
his Administration. This is the time to be less selfish. This is the time to 
present constructive criticism to our legislators to point the way for efficient 
service and the elimination of waste, not only in the Government but in 
our own individual affairs. 

I am a firm believer in more business in Government and proper and effi- 
cient control of business by the Government for the people. 








COMPTROLLER OF CURRENCY CRISSINGER ASSURES 
COTTON INTERESTS OF GOVERNMENT'S 
FINANCIAL SUPPORT. 


According to Comptroller of the Currency D. R. Cris- 
singer, ‘‘there is the best of reason for believing that the 
recent announcement of this country’s support of the Allied 
Powers in enforcing the proper reparations by Germany 
will speed up that settlement on which so largely depends 
the restoration of security, the balancing of budgets and the 
establishment of financial assurance in Europe.’’ Comp- 
troller Crissinger made this statement in speaking before 
the Louisiana Bankers’ Association at New Orleans on 
April 19. Pointing out that we must, however, “recognize 
the big facts in this matter,’’ Mr. Crissinger said: 

One is that European rehabilitation must be slow and its reflection in 
more favorable business conditions very gradual. The other is that our 
own country presents to us the market in which we must always do most of 
our business and on which we shall chiefly depend for establishment of 
industrial prosperity. There is plenty of consuming capacity here, if we 
could only make it possible for the potential consumers to buy those things 
they would be glad toconsume. If we can find means to keep our own peo- 
ple working, producing, earning, they will spend their earnings buying the 
things they have produced, and we will presently see the tides of prosperity 
running stronger. 

Stating that he is “not among those who greatly fear a 
so-called unfavorable balance of international trade, Mr. 
Crissinger went on to say: 

‘‘T have never been able to understand the reasoning of those who would 
have us believe that if other peoples send us more goods than we send them, 
we are being impoverished. It seems to me that we are much of the time 
rather being further enriched. Neither am I one of those who note with 
complete satisfaction the tendency of the world’s gold to bank itself up on 
this side the Atlantic. There is a certain sort of reasoning on these subjects 
that, if carried to its final conclusions, would have us believe that if we 
never imported anything, but always exported heavily, we should be getting 
rich at a tremendous rate. Because, they seem to believe, we would compel 
the outside world to keep on everlastingly sending us its gold in payment for 
our goods; and that, in this process of reasoning is regarded as the summum 
bonum. ‘To me, it has always seemed that if too much of the gold got piled 
up in one place, there would have to be too little in other places. Gold is 
not particularly useful as an article of diet or clothing or housing. Its 
function is to provide a generally accepted basis of the money systems on 
which exchanges depend; and when one country’s system is inflated with 
too much gold, others must be inflated with paper whose relation to gold 
will necessarily be vague. So there will be difficulties about exchanges; 
the dollar, with the larger reserve of gold back of it, will be out of joint with 
the pound, the franc, the lire, the mark, and thus the very international 
exchanges that a gold standard was intended to facilitate will be hampered. 

Let me make application of these observations to our present business 
situation. If I am correct in the impression that we need to keep our 
machinery of production working, then we must do everything possible to 
enable our farms and mines and mills to keep busy. We must help our own 
people to be able to buy their products. We must also help the outside 
world to maintain a money system in such relation to gold that exchanges 
will be possible. Therefore, as to the domestic problem, we must extend, 
through our financial instrumentalities, every encouragement to the pro- 
ducer. The farmer must be assured, right now, that in his effort to buy 
fertilizers and seed and implements and labor for the next crop, he will be 
given the fullest support, the broadest credit, that can possibly be extended 
through the banks, and that the Federal government and its banking struc- 
ture will stand squarely back of individual banks that wisely and in modera- 
tion extend necessary credits for these purposes. Credit as a basis of pro- 
duction there must be; credit as an incentive and means to mere unpro- 
ductive speculation, there must not be. I can say to you bankers, and to 
the great agricultural community behind you, that this is and will be the 
policy of those responsible for the supervision of National banks. 

It would be difficult to name an American industry that so thoroughly 
deserves or so safely could be extended assistance at a time of temporary 
stress as that of cotton production. For many decades our exports of cot- 
ton have been responsible for keeping us in secure possession of a favorable 
trade balance. You people of our South produce, I believe, about 60% 
of the entire output of the world. Without you, the civilization of the 
Temperate Zones would be impossible, because without you people would 
be going naked, and it never has been found feasible to maintain a highly 
cultured state among folks who chase about in winter time in openwork 
beads and diaphanous smiles. The world’s shelves and warehouses are 
just about denuded of those goods which represent your great agricultural 
industry. Consumers have been more or less on an enforced strike, but 


they must come back into the market, and they are already doing so. The 
continuance of the world’s great and increasing demand for cotton and cot- 


You 


ton fabrics is just as certain as the continuance of civilization itself. 
may take it from me that those who are vested with some measure of au- 
thority to guide the broader financial policies of this country have a fairly 
accurate conception of the vital necessity to encourage and sustain the pro- 


duction of our cotton crop and of every other agricultural staple. They are 
determined that in behalf of American industry there shall be exerted what- 
ever power and influence may be necessary to bring this vital industry back 
to a basis of assured prosperity. I do not want to be understood as 
suggesting that Government can be relied upon to do the things that pri- 
vate enterprise, thrift and effort must do, but I am willing that you should 
very definitely understand me to mean that every possible support and en- 
couragement, consistent with sanity and soundness, based on the consoli- 
dated credit and authority of American business and the American Govern- 
ment, will be held out in this time of trial and stress. 

It is useless to worry now about the grists that might have been ground 
with water that has already gone over the dam. Not much will be gained 
by dwelling upon the omissions of the past, the failures to deal in proper 
time with the great problems that related to the restoration of peace and 
peace conditions in a disorganized and distorted world. It is enough for 
the present to say that, although indeed tardily, those problems are going 
to receive the most prompt and intelligent attention that can be given to 
them. 

Among all our American staples, perhaps none is so important in interna- 
tional trade as cotton. There is no continent, there is no significant coun- 
try, that can hold itself independent of America as to its requirements of 
this American staple. They must all come to us. Our market is as wide 
as the world. Therefore our ability to sell must largely depend upon the 
ability of the world at large to buy. In this regard there has already been 
set afoot a renewed effort through instruments of the Government, and also 
through private financial agencies, to aid in extending the larger and longer 
credits that are needed in order to enable foreign buyers to continue taking 
our products. These efforts you can be assured will receive every feasible 
and safe encouragement. I am confident that the readjustment of affairs 
in Europe and in the world at large gives gratifying promise of moving for- 
ward in the near future more rapidly and on safer lines than at any time since 
the armistice. This is particularly justified in view of recent demonstra- 
tion of the solidarity of this nation with its Allies on the other side. The 
settlement of problems in connection with the indemnities assessed by the 
Peace Conference would be a long step toward a proper fiscal and economic 
adjustment in the Old World. With that readjustment there will come a 
reduction of public burdens in all countries, freeing of industry from those 
forms of Government control that have been holding it, and the resumption 
of something nearer to what we think are normal conditions. This is ab- 
solutely necessary. Governments and armaments have been costing too 
much. We see ahead the hopeful prospects that they will presently begin 
to cost less and continuingly still less; that the burden of taxation on indus- 
try and production will be progressively lessened; that therefore the capacity 
of the people to buy and consume will increase. 

From the best informed sources abroad come assurances that conditions 
there are improving; that the outlook for increasing trade with the United 
States is decidedly hopeful; that requirements for our materials are such that 
their satisfaction cannot be much longer postponed, if measures can be de- 
vised to enable the business to be carried on. At this point, again, I can 
give assurance that the utmost support will be given by the Government's 
financial authorities to every effort at extension of credits by which foreign 
trade may be developed. Of Government credits and money we have given 
all that can safely be permitted. The task must be handled hereafter 
through the processes of commercial transactions; of those transactions which 
represent the unceasing flow of supplies and the constant, if at times post- 
poned, liquidation of accounts. There can be no more consideration of 
vast blocks of credit, to be expended, perhaps, in purchases which repre- 
sent the least prospect for early liquidation. The streams of international 
exchanges must be clarified and invigorated. Within the limits which 
prudence dictates, the financial and economic system of this country must 
and will be encouraged to open new markets, encourage new demands, 
sustain enterprise wherever it gives satisfactory promise. 

The national credit reservoir is still splendidly filled. It is capable of 
sustaining further drafts, if the streams that flow away from it can be cer- 
tain of enriching, fructifying, producing—and then returning that which 
has been withdrawn. That is all we need to make sure that henceforward 
the withdrawals from it shall be for useful, reproductive, supporting pur- 
poses. This is, indeed, true of the whole world, and there is good cheer for 
us in the fact that the world is realizing the necessity to conserve, to utilize, 
to save its resources. 








JAMES S. ALEXANDER SAYS RETURN TO NORMAL 
TIMES IS DEPENDENT UPON LABOR’S 
ATTITUDE. 


Discussing the subject of ‘‘The Basis of Better Times” 
before the semi-annual meeting of the National Association 
of Cotton Manufacturers at Boston, Mass., on April 22, 
James 8. Alexander, President of the National Bank of 
Commerce in New York, declared that “the rebirth of nor- 
mal business awaits a new attitude of man toward his job.”’ 
Correction of the business and social confusion of the times 
must be sought, he urged, not only in technical banking 
and business adjustments, but more particularly in the 
human element which has set free great forces that must 
be brought under control before business can again be on 
a sound basis. In part Mr. Alexander said: 


Never before in the‘history of the world has there been such a universal 
and profound change in human conduct as we have seen in the period since 
the world war began. Never before has human conduct produced such 
variations in business away from what we are accustomed to consider a 
normal course. 

It is a question of the personal attitude of man toward his job. Looking 
at this in a large way we see nations still struggling and fighting one with 
another. Within nations we see labor still creating turmoil, while the atti- 
tude of employers is not always what it should be. Business stability and a 
new normal for the conduct of the world’s economic life cannot be found 
while these conditions persist. 

Too many people to-day hope and expect something will be done for them 
although their interests would best be served by their doing a full day's 
work for their pay. There is an effort on the part of workers to retain the 
advantages won during the abnormal war period of shorter hours, higher pay 
and easy work, regardless of the present lack of an economic basis for the 
continuance of such conditions. The fundamental principle of enlightened 
labor leadership to-day should be to inculcate a return to the doctrine of an 
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competitive conditions of the war and the later boom period produced 
inefficiency and irresponsibility. 

It is essential to the welfare of labor itself to banish this attitude, not 
because individual efficiency and a full return of value received in the pay 
envelope mean bigger profits for the employer, but because they mean 
better times for the workers themselves. Workers cannot, in the long run, 
consume more than they produce. If wages are too high in relation to the 
exchange value of the product, wages must come down, for no wage can be 
permanently maintained at a point above what it is worth measured, in 
terms of other products. 

Further, employers must not seek to drive wages below their true value 
thus measured. There is this reciprocal personal responsibility involved in 
the relation of workers and employers—on the one hand, to render efficient 
service for every dollar demanded, on the other, to render over to labor 
every dollar earned. 

There are elements of personal] responsibility in banking relations also 
that must be maintained on high standards. It is not sufficient for a 
banker in loaning money merely to consider whether it is going to be safe 
and profitable for his own bank. Neither is it sufficient to add to this 
the consideration as to whether it is going to help his customer make a 
profit. He must consider these things. But he must also consider whether, 
from the point of view of public interest, it is a good and constructive thing 
to do. He must consider whether society needs that activity or whether 
the general situation will be better off without it. The times are still too 
serious for wasted effort, for unproductive enterprise or for irresponsible 
ventures. 

Never has the moral responsibility of governments been greater. Any 
government that countenances privileges to any class as against another 
class on the ground of social] justice undermines the stability of society. 
For us in America a particularly encouraging circumstance is the broad- 

minded, sound, human and intelligent way in which the present adminis- 
tration is attacking the problems of the day. 

A return of social stability rests upon recognition by both nations and 
individuals that reconstruction can come only by hard work, that business 
can endure only on the basis of a sincere discharge of obligations, whether 
they be in the form of executive duties or fn the form of day’s labor, and 
that a hign sense of personal responsibility must prevail in all the relations 
of life. 

The most frequently asked question of the day is when we may expect 
a return of normal business. Forecasts based only on technical business 
considerations are worth little. The re-birth of norma] business awaits a 
new attitude of man toward his job. 

Referring to the credit situation, Mr. Alexander said: 

The remedy is not to be found in easier credits or cheaper money, which 
might serve as an artificial] but temporary stimulant, creating a situation 
worse than the present one. The availability of credit must depend 
squarely and without equivocation on the individual position of the bor- 
rower. No man is entitled to banking credit unless the business ends to 
which he intends to put it contain in themselves elements insuring his 
financial ability to repay. 

Any other policy than that indicated by these limitations would mean 
an inflated state of credit and an unsound banking situation. Any other 
policy would retard the sound readjustment of business and perpetuate an 
expansion which cannot and should not be maintained. 








REDISCOUNTS AND ADVANCES OF NEW 
FEDERAL RESERVE BANK AS SHOWN 


ANNUAL REPORT. 
According to the annual report of the Federal Reserve 
Bank of New York, made public this week, the total amount 
of applications for rediscounts and advances during the year 
reached $50,539 428,848, as compared with $42,449,491 ,134 
in 1919. The details are given as follows in the report: 
During 1920 the amount rediscounted for or advanced to member banks 
fluctuated between $651,900,000, the low point, on March 17, and $1.006.- 
800,000, the high point, on Nov. 1. Many of the larger New York City 
members borrow only for a single day or for two or three days and renew 
their loans only for such amounts as they actually need, thereby adjusting 
their reserve positions almost daily to correspond with legal reserve require- 
ments. This resulted in an enormous turnover of discounts and advances, 
averaging about $160,000,000 a day, and aggregating for the year over 
$50,000,000,000, as against $42,000,000,000 during 1919. 
The following table gives some of the interesting figures of rediscounts 
and advances during the past three years: 
1920. 1919. 


YORK 
IN 


1918. 
No. of applica- 


tions received 
Amount of ap- 
plications ac- 
cepted & dis- 
counted or ad- 
vanced upon-$50,539,428,847 71 $42,449,491,133 87 $24,535,538,457 77 
No. of pieces of 
paper dis- 
counted or ad- 
vanced upon. 
Largest piece of 
paper dis- 
counted or ad- 
vanced upon- 
Smallest piece of 
paper dis- 
counted or ad- 
vanced upon. 
Average size of 
notes dis- 
counted or ad- 
vanced upon. $280,055 79 $332,361 O9 $190,141 96 


As the year advanced progress was made by country banks and by 
banks in the up-town and outlying sections of New York City in extinguish- 
ing their indebtedness to the Federal Reserve Bank. While this liquidation 
was going forward the large banks in lower Manhattan, doing a nation-wide 
business and subjected to large demands for credit, continued heavy bor- 
rowers at the Federal Reserve Bank. Early in June, 361 out of 771 mem- 
ber banks were borrowing from the Federal Reserve Bank. On Novy. 20, 
the number borrowing was reduced to 261. During December, however, 
the number again increased, due to year-end demands. 

As has already been said, there has been a marked change in the class 
of paper rediscounted or pledged to secure advances. Holdings of paper 
secured by United States war obligations have declined in recent months, 
and during December, 1920, averaged about $160,000,000 lower than in 


20 336 23,237 14,831 


127,721 129,038 


$85,000,000 00 $120,000,000 00 $135,000,000 00 





December, 1919, reflecting not only the constant absorption of Government 
securities by the investing public and their removal from the portfolios of 
banks, but also the smaller volume of certificates of indebtedness outstand- 
ing. On the other hand, rediscounts of commercial paper have rapidly in- 
creased, and during December 1920 averaged $307,000,000 more than in 
December 1919. At the close of the year paper secured by Government 
war obligations constituted approximately 50% of the total, as against 80% 
at the close of 1919. 
Purchased Bilis. 


During the year this bank purchased in the open market for its own 
account nearly $1,700,000,000 of bankers’ acceptances and endorsed trade 
bills, an increase of about $500,000,000 over the aggregate for 1919. The 
increase was due in large, part to the shorter maturities purchased and the 
relatively larger turnover which this involved. At the same time substan- 
tial amounts were purchased for other Federal Reserve banks, for member 
banks in this district and for foreign correspondents. The total amount 
of bills purchased in the open market in 1919 and 1920 was as follows: 


1920- 1919 
Pieces. Amount. Pieces. Amount. 

For the account of this bank 69,961 $1,697,000,000 43,572 $1,211,000,000 

For account of other Fed- 

eral Reserve Banks__-__- 

For acc’t of member banks 

For acc’t of foreign banks_ 











36,276 
4,825 
4,791 


731,000,000 
42,000,000 
103,000,000 


28,584 
873 
867 


740,000,000 
8,000,000 
25,000,000 





115,853 $2,573,000,000 73,896 $1,984,000,000 

In 1920 this bank purchased acceptances from other Federal Reserve 
banks amounting to $11,000,000, and sold acceptances to them out of its 
own portfolio amounting to $147,000,000. Of these sales to other Federal 
Reserve banks, $70,000,000 were made at their own request. Purchases 
for member banks and foreign correspondents will be described more in 
detail elsewhere. 

But of far greater interest than the tota] turnover of bills is the volume 
of bills held by this bank and by the Federal Reserve system as a whole. 
The following table, showing the decreasing amount of bills so held as the 
year progressed, indicates the increasing breadth of general investment buy- 
ing, and the decreasing dependence of the bill market upon Federal Reserve 
bank support. 

Owned by 
Federal Reserve 
Bank of N. Y. 
$191,215,000 

231,257,000 

196,484,000 

160,431,000 

179,372,000 

189,342,000 

135,195,000 

100,523,000 

94,783 ,000 

88 546,000 


Owned by 
All Federal 
Reserve Banks. 
$561 ,313,000 

531,367,000 
451,879,000 
407 ,247 ,000 
418,600,000 
399,185,000 
345,305,000 
321,965,000 
307 ,624,000 
298,375,000 
77,990,000 247,703,000 
109,902,000 255,702,000 
While the figures for the system show almost continuous decrease dur- 
ing 1920, those of this bank show an occasional] sharp increase, due mainly 
to the greater activity in short bills in the New York district, where bills 
approaching maturity are freely sold to the Federal Reserve Bank. 


Date (1920)— 








ANNUAL REPORT OF FEDERAL RESERVE BANK OF 
NEW YORK—EARNINGS. 

The sixth annual report of the Federal Reserve Bank of 
New York was made public on Thursday of this week, 
April 28, by Pierre Jay, Chairman and Federal Reserve 
Agent. Net earnings of $53,128,131 for the year 1920 are 
shown in the report as compared with $27,959,620 for the 
previous year. The total earnings of the Bank for 1920 were 
$60,525,322. Preliminary figures announced Dec. 31, and 
referred to in our issue of Jan. 1, page 23, had given the 
earnings for the late year as $51,500,000. The earnings and 
expenses are set out as follows in the report: 

Earnings and Expenses—Profit and Loss Account. 


1920. 1919. 


Earnings 


Current expenses 5,734,344 90 





Current net earnings $53,526,066 73 
Additions to current net earnings on account of: 
Special reserve previously set aside. ____ _- 
Assessment for expenses of Federal Re- 

serve Board previously charged to profit 


$29 598,067 34 


200 ,COO0 00 


165,681 70 


6,050 03 31.095 96 





$53 ,900,798 46 
Deductions from current net earnings on 
account of: 
Estimated value of buildings now standing 
on main bank building site, charged off- 
Preliminary expenses in connection with 
erection of main bank building 
Estimated value of old buildings on build- 
ing site, charged off 
Reserve against present high construction 
costs, building 
Reserve for depreciation United States 


$29 629,163 30 


$900,031 72 
$137,785 70 
147 ,890 94 
100,000 00 


25,299 60 
Assessment for expenses of Federal Reserve 
168,681 70 
325,741 35 
200,000 00 
75,089 00 


106,164 69 
250,000 00 
5,526 89 


Reserve for depreciation of foreign balances 
Reserve for self insurance 
All other 





Total deductions 772,667 82 $1,669,543 77 

Net earnings available for dividends, sur- 
plus, and franchise tax 

Dividends paid 

Transferred to surplus fund 

Franchise tax paid United States Govern- 


Nts ik eS i eg eocccceccces 39:018,010 65 


$53,128,130 64 $27,959,619 53 
$1,477,096 58 $1,291,047 84 
12,332,523 41 23,964,678 06 


2,703,893 63 
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Under the head ‘Income and Disbursements,’”’ the report 
submits the following: 


The following statement gives in brief form the income, disbursements 
and disposition of profits of the Federal Reserve Bank of New York for 
the years 1920 and 1919. 


Income— 1920. 1919. 
From bills discounted for members--------$49,839,182 52 $29,935,910 97 
From bills purchased 8.323.050 37 3,326,838 44 
From United States securities owned 1,975,648 96 1,888,497 28 
oS wasabi oeked 387 439 92 181,165 55 
ee pbb onkemenes 369 .204 84 





$60,894,526 61 


Disbursements— 1920. 
Ce Ge, «sb kb deebcvathosbows $5,782,204 40 
Cost of Federal Reserve currency, &c 1,217,050 64 
Disposition of net profits: 

Charged off on real estate 

Added to various reserve accounts... -.--- 

rr re. eee omat 43 993 04 

Dividends paid 1,477 ,096 58 1,291,047 84 

ee Oe iin cdc dctds cduebbeuees 12,332,523 41 23,964,678 06 

Paid U. S. Government as franchise tax_. 39,318,510 65 2,703,893 63 


$35,332,412 24 


1919. 


$4,613,219 83 
1,121,125 07 


285,676 64 
481,464 29 


900,031 72 
694,423 05 





Total disbursements__..........----- $60 894,526 61 $35,332,412 24 


The disbursements for current expenses do not include the cost of the 
departments performing fiscal agency functions for the United States 
Government, aggregating $1,516,454 64, which has been or is to be reim- 
bursed to the bank by the Treasury Department. 


While the operating expenses of the bank, including salaries, were greater 
for the year 1920 than for 1919, yet a considerable part of this increase was 
owing to additions to the staff made in the course of 1919, and to advances 
in salaries effective on Jan. 1 1920. Aside from increased fixed charges, 
such as rent, &c., the expense basis of the bank was slightly lower at the 
close of the year than at the beginning. A much increased volume of 
work in many departments was made possible by higher individual effi- 
ciency. 


Disposition of Profits. 


Net profits were $53,128,130 in 1920, compared with $27,959,619 in 1919. 
The increase is due to the larger volume of paper discounted at the higher 
discount rates prevailing during the year. 

At the close of the year deductions were made from the net profits of the 
bank to cover known items of depreciation and to provide reserves for 
special purposes. The property acquired during the year as a site for a 
storage and warehouse building was written down $147,890 94, representing 
the appraised valuation of the old buildings which stood upon it when 
purchased, and a reserve of $100,000 was set aside against present high con- 
struction costs. Certain preliminary expenses, aggregating $137,785 70, 
in connection with the erection of the new bank building, were charged off. 
The loss in value of the foreign balances of the bank, based on market rates 
at the close of the year, amounting to $106,164 69, was written down, as 
was also a further depreciation of $25,299 60 in the value of United States 
securities held. An additional sum of $250,000 was set aside in the fund 
which the bank is accumulating to provide self-insurance in respect of losses 
which may be incurred in future. 

After these various deductions and the payment of 6% dividends to 
stockholders, aggregating $1,477,096 58, an amount was transferred to the 
surplus account sufficient to bring it to 100% of the bank’s subscribed 
capital as authorized by law. This transfer to surplus amounted to $7,- 
963,800 and was the equivalent of the increase in the bank’s additional sub- 
scribed capital during 1920. According to the amendment to the Federal 
Reserve Act approved March 3 1919, 10% of the remaining profits was also 
transferred to the surplus account, bringing the year’s contribution to sur- 
plus up to $12,332,523 41. After these deductions, there remained $39.,- 
318,510 65, which was paid to the Treasury of the United States as a fran- 
chise tax. The sum so paid in 1919 was $2,703,893 63. 

In view of the large increase in the income of this bank for 1920 over 1919 
and of the much larger franchise tax paid to the United States Treasury for 
1920, it is important that the nature of the earnings of the Federal Reserve 
Bank should be fully understood. 

These earnings are a direct measure of the credit expansion or inflation 
which our war financing necessitated. They are also a direct measure 
of the utility of the Federal Reserve Bank in providing such credit as busi- 
ness conditions necessitated. The Federal Reserve Bank is a semi-public 
institution organized and operated not for the purpose of making profits, 
but to.stabilize credit and keep it elastic, and to issue such circulating notes 
as the business of the community requires. Its surplus earnings, which 
are derived from the credit-making and note-issuing power granted to it 
by the Government, accordingly revert to the Government. 

The reason why the Federal Reserve Bank shows such large earnings is 
because the Government does not tax it, but in lieu of taxes takes the major 
part of its earnings. A governmental grant of note-issuing power to any 
institution or set of institutions, especially when such notes are of an emer- 
gency nature, is quite generally accompanied by a heavy tax. 

Under the Aldrich-Vreeland Act, which prior to the Federal Reserve 
system provided emergency currency, the Government taxed the banks 
upon notes issued under the terms of the Act at rates running from 5% up 
to 10%. Under the Federal Reserve Act the member banks, which borrow 
from the Federal Reserve banks mainly to obtain currency, in effect pay a 
similar tax in the shape of the rate of discount charged upon their borrow- 
ings. This rate, or tax, does not go direcily to the Government, but goes to 
its note-issuing agency, the Federal Reserve Bank, which after paying ex- 
penses and 6% dividends turns over to the Government in the form of sur- 
plus earnings the discount it hasreceived. Ifthe Government, following the 
principles of the Aldrich-Vreeland Act, had during 1920 assessed a direct 
tax of 7% on the Federal Reserve Bank of New York in respect of that por- 
tion of its Federal Reserve notes not covered by gold, the amount of the tax 
the Government would have thus directly received would have approximated 
very closely the amount it actually did receive, indirectly, from the surplus 
earnings of the Federal Reserve Bank. 

Federal Reserve Bank earnings when transferred to the Government may 
be used by it only to place additional gold behind the greenbacks or to retire 
Government bonds. In this way, the earnings go directly toward correcting 
the inflation which called the earnings into existence. Presumably, as 
inflation subsides, the volume of Federal Reserve notes required for hand to 
hand currency will gradually lessen and both the discounts and the earnings 
of Federal Reserve banks will lessen correspondingly. 

The following diagram shows the distribution of the gross income of the 
Federal Reserve Bank of New York during 1920. 





BUSINESS AND CREDIT CONDITIONS IN 1920, RE- 
VIEWED IN ANNUAL REPORT OF NEW YORK 
FEDERAL RESERVE BANK. 

Pierre Jay, Chairman of the Board, and Federal Reserve 
Agent, of the Federal Reserve Bank of New York, in his 
sixth annual report made publie the current week, states in 
his review of business conditions in 1920 that “in many 
respects the year will stand out as one of the most remark- 
able in the financial and economic history of the United 


States.’’ The report continues in part: 

The long rise in both commodity prices and the volume of credit reached 
its culmination in 1920, and at no time during the period of the rise, or in- 
deed ever before in peace times, had the upward course of prices and credit 
proceeded so rapidly as during the twelve months preceding the reversal 
which occurred in 1920. 

Commodity Prices. : 

The rise in prices, which began shortly after the Armistice, continued 
until May, and for that month the Department of Labor index of wholesale 
commodity prices was 35% above March of the preceding year. But even 
prior to the high point in May there were notable declines in a number of 
leading staples, such as silk, wool, hides, andfurs. In April came the panic 
in Japan which, as in 1907. proved to be the forerunner of financial and 
commercial difficulties in many other parts of the world. Almost simultane- 
ously, price declines began in all the leading commercial] nations, at least in. 
raw commodities. It was clear that the peak of the great rise had been. 
reached, and the downward tendency brought to a sudden end the heavy 
speculation in many commodities which the long rise in prices had invited. 
and stimulated. It also brought about a flood of cancelations of orders and 
revealed a situation the extent of which had been but little realized. For 
the rising prices, and especially their acceleration in the autumn and winter 
of 1919-20, had not only induced heavy speculation in raw commodities but. 
had created among merchants and manufacturers a state of mind in which,. 
fearful lest they might not obtain the desired volume of goods, they placed! 
orders far in excess of their real requirements. This apparently overwhelm- 
ing demand compelled many manufacturers to allocate to their customers 
only a certain percentage of their orders. But when the turn came, the 
false basis of the demand soon became evident to both buyers and sellers. 
Not only did new orders shrink to a minimum, but orders already placed 
were canceled in large volume and vast amounts of goods were rushed into 
shipment to avoid cancelations. The difficulties of the situation and the 
congestion of goods which occurred were considerably heightened by the 
disturbed conditions of transportation, both by sea and by land, which 
prevailed in the winter and spring. 

Such a steady and finally violent fall in commodity prices, accompanied 
by cancelations of orders, shrinkage of demand, and greatly reduced pro- 
duction, not only injected elements of confusion and uncertainty into com- 
merce, industry and agriculture, but in many cases entailed heavy losses. 
The seller’s market which had prevailed for several years was suddenly 
transformed into a buyer’s market. Instead of competition between buyers, 
competition between sellers was re-established. Many of those who had 
been over-trading on insufficient capital and conducting their increasing 
business too largely on banking credit suddenly found themselves over- 
supplied with goods and over-extended in credit. Under these circum- 
stances the attitude of banking and other creditors has been almost invari- 
ably helpful and constructive. Extensions have been readily granted where 
a concern had good management and a good record, and was in a condition 
justifying such a course. Management by creditors’ committees, or re- 
organizations by agreement with creditors, have taken the place of what 
would usually have been a long list of confessed failures and receiverships. 

Credit. 

Coincident with the rapid increase of prices during the twelve months 
ended February, 1920, the volume of bank loans also increased rapidly. 
But after February loans increased very much more slowly, and toward the 
end of the year they actually declined. 

It was in New York City that bank loans showed their first tendency to 
fall, following the decline in stock exchange values which occurred in the 
autumn of 1919. Loans of New York City member banks reached their 
maximum on Oct. 10 1919, almost precisely a year before the loans of the 
banks in other parts of the country reached their maximum. During 1920 
New York City bank loans declined $320,000,000, whereas the bank loans 
of the 749 member banks in other parts of the country which report weekly 
to the Federal Reserve Board increased about $350,000,000. New York 
City bank deposits declined $470,000,000 in 1920 and at its close were down 
$505 ,000,000 from their high point reached Sept. 19 1919. 

But while bank loans in this Federal Reserve District were less at the close 
than at the beginning of the year, they fluctuated widely meantime, in 
response to the usual demands which were often made on those New York 
City banks which do a nationwide business. Not only did these banks have 
to take care of the requirements of their local customers, but any additional 
credit pressure arising elsewhere in the country was immediately reflected 
in their loans. Besides lending large sums to their mercantile, manufactur- 
ing, and other customers in all parts of the country, the amounts which they 
were called upon to lend to out-of-town banks were the largest on record, 
even greater than they were before the Federal Reserve system Was estab- 
lished. 

Nothing will better illustrate the ebb and flow of credit in this district 
and the heavy strain to which the New York City banks and the Federal 
Reserve Bank of New York were at times subjected than the following series 
of transactions occurring during the last three months of 1920, which are 
typical of the movements in credit during each of the three preceding 
quarterly periods, culminating, on the fifteenth days of March, June and 
September, with the income and excess profits tax payments, the maturity 
of large issues of certificates and the sale of fresh issues of certificates. 

1. The deposits of the principal banks in New York City decreased 
$470,000,000 from Oct. 14 to Dec. 6 on account of Government and com- 
mercial withdrawals. 

2. These withdrawals caused a steady tendency for gold to be drained 
from the Federal Reserve Bank of New York to other Federal Reserve 
banks. For the three months ended Dec. 17, the potential loss of gold aggre- 
gated $337 ,000,000. 

3. But this adverse flow of gold was in fact offset by Government trans- 
fers to New York, by the sale of certificates of indebtedness by New York 
banks to other Federal Reserve banks and by sales of acceptances and re- 
discount operations between Federal Reserve banks. 

4. These rediscount operations comprised the following: On Sept. 29, 
other Federal Reserve banks owed the Federal Reserve Bank of New York 
$19,000,000. By Oct. 6, payment of these loans was completed. On Oct, 
29, the Federal Reserve Bank of New York owed other Federal Reserve 
Banks $48,000,000. By Dec. 15, repayment of these loans was completed, 

Between Dec. 8 and 15 the deposits of the principal New York banks 
rose $407 ,000,000, in connection with the following transactions: pry, 
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1. Certificates of indebtedness were redeemed and paid in this district 
in the amount of $344.000,000, which was $124,000,000 more than the 
taxes paid. 

2. This excess of redemptions over taxes on Dec. 15 necessitated as usual 
a loan by this bank to the Government. The amount, $74,000,000, was 
gradually repaid and was extinguished on Dec. 28. 

3. The banks of the district on Dec. 15 increased their deposits $212 ,000,- 
000 when they paid for their subscriptions to the new issues of certificates 
by crediting that amount on their books to the account of the Government. 

In connection with the foregoing transactions centering around the 
Dec. 15 tax payment date: 

1. The principal banks of New York City reduced their borrowings at 
the Federal Reserve bank between Dec. 8 by $187,000,000. 


9. As tax checks were collected and as the banks sold certificates of in- 


debtedness to their customers, deposits began to decline, and by Dec. 28 
had fallen off $174,000,000. 

3. Simultaneously the banks began to increase their borrowings at the 
Federal Reserve bank, and by Dec. 28 such borrowings had risen $135,- 
000,000. 


This period of three months, involving such heavy movements of funds, | 


came at a time when the demands for credit are usually at their highest. 
It also coincided with the most severe declines ever experienced in com- 
modity prices and with great business uncertainties and discouragement. 
Such a combination of events would almost certainly have resulted in dis- 
ordered credit conditions had there not been a countrywide organization 
adjusted both to permit the free flow of funds where credit requirements 
summoned them. and to set in motion counter movements of funds as well, 
thus maintaining the equilibrium of the credit structure and assuring bor- 
rowers at alJ times an adequate supply of funds at steady rates. Thus 
complete credit elasticity was maintained throughout the year. And the 
knowledge by the banks that an organization was functioning which could 
maintain credit equilibrium and elasticity and which, with their co- 
operation, was gradually bringing credit under control, enabled them to 
face with confidence what proved to be one of the most difficult and trying 
years in our financial history. 

As to conditions at the close of the year the report says: 

The following quotation from the 1919 repert of this bank, read after the 
foregoing review of business and credit conditions in 1920, indicates how 
complete the reversal has been: 

‘Throughout the latter half of the year the supply of most goods has been 
wholly inadequate to the demand; competition in most industries has been 
non-existent; and the insistent demands of a class of buyers without ex- 
perience in prices and determined to satisfy their desires regardless of price 

ve resulted in a seller’s market. The year closed with the speculative 
demands for credit scenewhat decreased but with the demands of industry, 
at ever increasing price levels, absorbing the cretlit released by lessened 
speculation. The credit reservoir was at its iowest point and average 
commodity prices at their highest.’’ 

Yet after the difficulties and discouragements which culminated in the 
great autumn decline in commodity and security prices, a slowing up of the 
drop in commodities, an up-turn in securities, and a better inquiry for 
certain lines of goods, gave rise to some encouragement as the year closed. 
Not a little of the encouragement arose from a realization that the unprece- 
dented price declines and the losses, the shut-downs, and the unemploy- 
ment they had occasicned, had all taken place without disarranging the 
financial machinery of the country. Besides, the credit reservoir Was 
several points higher at the close of the year than at its opening, and to the 
extent that this resulted from liquidation of loans it meant stronger and 
healthier credit conditions. With many important raw materials selling 
at or below pre-war prices, and with some of them selling at less than the 
estimated cost of production, it became evident that the next step in the 
readjustment would be the slower and more difficult phase of translating 
the lower cost of raw materials into lower costs for finished goods, and at 
the same time readjusting wages somewhat commensurately with actual 
reductions in the cost of living. ‘The substantial wage reductions which 
had occurred in textile and other industries in the late autumn and which 
were very generally accepted by the wage earners, gave promise that other 
adjustments might be possible during 1921 and that really lower living costs 
might be effected. The elasticity in credit which had been maintained in 
1920 was an assurance that during 1921, unless wholly new and unexpected 
conditions should arise, credit would continue to be available for the legiti- 
mate and necessary requirements of commerce, industry and agriculture. 








FOREIGN RELATIONS OF FEDERAL RESERVE BANK 
OF NEW YORK. 


From the sixth annual report of the Federal Reserve Bank 


of New York, made public this week, we take the following: 

Relations with foreign central banks entered into prior to 1920 have in 
some cases beeen further developed during the year and certain additional 
arrangements have been effected. A summary of the operations carried 
on in accordance with them is as follows: 

iank of England—tIin 1919 the Federal Reserve Bank of New York, 
ac ing for all Federal Reserve Banks, purchased from the United States 
Cirain Corporation about 730,000,000 German gold marks, equivalent to 
abvut $173,000,000, which was forwarded from the Continent to the Bank 
of England and by it reduced to bars and held earmarked for the account 
of this bank. During the latter part of 1919 and the early part of 1920 the 
amount of this earmarked gold was reduced to $111.458,044.95 by sales to 
banks and bankers desiring to ship gold from New York to various parts 
of the world in settlement of trade balances. But as such sales had prac- 
tically ceased by mid-summer it was decided to bring the balance of the gold 
to New York. The shipments were undertaken by the Bank of England. 
They began on Sept. 22 and the last consignment arrived in New York 
on Nov. 12. The gold was deposited in the New York Assay office for 
credit to the twelve Federal Reserve Banks and is being re-melted and re- 
assayed. When this gold reached London from the Continent in the 
autumn of 1919 it was included in the reserves of the Federal Reserve Banks, 
consequently its subsequent importation to the United States had no effect 
upon the Reserve position of the Federal Reserve Banks. 

Bank of France.—No change has occured in relations with the Bank of 
France, but the services of this bank were availed of in consummating 
certain parts of the transaction for the repayment of France’s share of the 
Anglo-French loan, which matured on Oct. 15 1920. In these transactions 
this bank acted in behalf of all the Federal Reserve Banks. 

Bank of Japan.—The relations between the two institutions have been 
more active during the past year. An agreement has been effected covering 
mutual accounts and investments, in accordance with which operations 
have been conducted in this market. 

De Nederlandsche Bank—The active relations of a year ago have con- 
tinued and this bank acts in many particulars in the capacity of correspond- 
ent of de Nederlandsche Bank for the conduct of its transactions in New 
York. 

De Javasche Bank—The arrangement effected in April 1919, relating 
to deposits in current account, investments, collections and the earmarking 
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of gold, has continued in active operation. The Federal Reserve Bank of 
New York has formally appointed de Javasche Bank its agent and corres- 
pondent in Java, and in turn has acted during the year as New York agent 
and correspondent of de Javasche Bank. 

Bank of Spain.—The account opened with the Bank of Spain in 1919. 
in connection with the payment of the peseta credit arranged by the United 
States Treasury was closed when the last installment of the credit was 
retired in March 1920. 

Argentina.—During 1920 the account of the Argentina Government with 
the Federal Reserve Bank of New York, opened in 1918 under an agreement 
between the United States and Argentina for the stabilization of exchange 
was closed by a gradual withdrawal of the deposits, thereby avoiding, to 
the extent of such deposits, shipments of gold by Argentina to the United 
States in payment of adverse trade balances. 








SENATE ADOPTS RESOLUTION FOR DESIGNATION 
OF FOREIGN DEPOSITARIES OF PUBLIC MONEYS. 


‘The U.S. Senate on April 27 adopted a resolution author- 
izing the Secretary of the Treasury to ‘‘designate such de- 
positaries of public moneys in foreign countries and in the 
territories and insular possessions of the United Staies as 
may be necessary for the transaction of the Government’s 
business under such terms and conditions as to security and 
otherwise as he may from time to time prescribe.”’ 











WILLIAM MATHER LEWIS RESIGNS AS DIRECTOR OF 
SAVINGS DIVISION, UNITED STATES TREASURY. 
William Mather Lewis, Director of the Savings Division, 

who has been at the head of the Government campaign for 

thrift, savings and sound investment, will leave the service 
of the Treasury Department May 1 to become associated 
with the Chamber of Commerce of the United States, ac- 
cording to an announcement from the Treasury Department 
on April 25. In accepting Mr. Lewis’s resignation, Secre- 
tary of the Treasury Mellon expressed regret that personal 
business affairs made it impossible for Mr. Lewis to continue 
as head of the Savings Division, declaring that his work 
had heen both constructive and effective and conducted 
with untiring effort and rare judgment. Secretary Mellon 


wrote in part as follows: 

In accordance with your wishes, I hereby accept your resignation as 
Director of the Savings Division, effective April 30 1921. It is with a 
great deal of regret that I take this action. 

I have been informed of the high order of service you have been rendering. 
Your work in the promotion of thrift and investment in small denomination 
Government securities has been both constructive and effective, and to 
your untiring efforts and rare judgment has been due in no small measure 
the success of the savings activities of the Department. 

It is a pleasure to convey to you the Treasury’s thanks and commendation 
and I offer you my best wishes for your future welfare and happiness. 


In his work with the Chamber of Commerce, Mr. Lewis 
will have headquarters in Washington. 











SENATE CONFIRMS NOMINATION OF DWIGHT 
DAVIS AS MEMBER OF WAR FINANCE CORP. 


The nomination of Dwight Davis of Missouri, as a member 
of the War Finance Corporation, was confirmed by the 
Senate on April 19. Mr. Davis was given a recess appoint- 
ment by President Harding on March 23, as reported in 
these columns March 26, page 1227. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 


Reserve System in the week ending April 22 1921: 
Total 
District No. 5— Capital. Surplus. Resources. 
Carolina Bank & Trust Co., Henderson, N.C.$100,000 $417,276 
District No. 6— 
Douglasville Banking Co., Douglasville, Ga. 65,000 560 ,960 
Peoples Bank, Greenville, Ga 27.606 187,585 
District No. 8— ; 
Rank of Commerce, Earle, Ark 50, 30,000 902,479 
District No. 12— 
E.G. Young & Co. Bank, Oakland, Oregon. 50,000 15,000 753,002 
The Bank of Stanfield, Stanfield, Oregon___ 25,000 10,000 203,738 
Citizens Savings Bank of Pasadena, Cal___. 300,000 32,109 2,867,161 








JOHN R. MITCHELL NAMED AS MEMBER OF 
FEDERAL RESERVE BOARD. 


The nomination of John R. Mitchell, of St. Paul, as a 
member of the Federal Reserve Board was sent to the Senate 
by President Harding on April 27. The nomination was 
referred to the Banking and Currency Committee. Mr. 
Mitchell is Chairman of the Executive Committee of the Cap- 
ital National Bank of St. Paul, and Chairman of the Board of 
the Capital Trust & Savings Bank of that city. On the 
Federal Reserve Board he will take the place of D. C. Wills, 
whose term of office as stated in these columns April 16 
(page 1571) expired March 4. Mr. Wills has re-entered 
upon his duties as Chairman of the Board and Federal 
Reserve Agent at the Federal Reserve Bank of Cleveland. 





Aprit 30 1921.] 


THE CHRONICLE 





1821 





FRANK WHITE BECOMES TREASURER OF THE U. 8S. 

The nomination of Frank White, of Valley City, North 
Dakota, as Treasurer of the United States, was confirmed 
by the U. S. Senate on April 18. Mr. White’s nomination 
had been forwarded to the Senate by President Harding on 
April 15. He was formerly Governor of North Dakota and 
was a Colonel in the American Expeditionary Forces in 
France during the World War. As Treasurer of the United 
States he succeeds Guy F. Allen, who had been serving as 
Treasurer since last January, following the resignation of 
John Burke. 








DAVID H. BLAIR NAMED AS INTERNAL REVENUE 
COMMISSIONER TO SUCCEED WILLIAM M. 
WILLIAMS. 

President Harding on April 21 sent to the Senate the 
nomination of David H. Blair, of Winston-Salem, N. C., to 
be Commissioner of Internal Revenue, succeeding William 
M. Williams, resigned. Mr. Blair’s nomination was con- 

firmed by the Senate on April 27. 








GEORGE W. ALDRIDGE SUCCEEDS BYRON R. NEW- 
TON AS COLLECTOR OF PORT OF NEW YORK. 


The nomination of George W. Aldridge, of Rochester, N. 
Y., to Collector of Customs for District No. 10 at New York, 
was sent to the Senate by President Harding on April 19, 
and was confirmed by the Senate on the same day. Mr. 
Aldridge succeeds Byron R. Newton, resigned. Mr. AIl- 
dridge served as Mayor of Rochester in 1894, Superintend- 
ent of Public Works, in 1895, and chairman of the New 
York State Railroad Commission in 1905. He has been a 
member of the Republican State Committee since 1888. Mr. 
Newton, in a statement made on April 19, said: 


‘‘The President’s action in this matter serves my personal convenience 
admirably. I have arranged to enter the banking firm of Kardos and 
Burke, at 32 Broadway, and my resignation went to the White House some 
days since. 

“For eight years, as Assistant Secretary of the Treasury and as Collector 
of Customs for the Port of New York, I have endeavored to give honest, 
intelligent and non-partisan service, and I feel certain that the President's 
action does not imply or reflect personal or official criticism or dissatis- 
faction.” 








COL. GEORGE HARVEY BECOMES AMBASSADOR 
GREAT BRITAIN. 

The nomination of Col. George Harvey to be Ambassador 
Icxtraordinary and Plenipotentiary to Great Britain was 
contirmed by the Senate on April 16. It had been forwarded 
to the Senate by President Harding on April 14. The ap- 
pointment, confirmed in executive session, was attacked in 
open session on the 21st inst. by Senator Harrison (Demo- 
crat) of Mississippi, who voted in the negative on the con- 
firmation. With his appointment to the post, Col. Harvey 
has discontinued the issuance of “Harvey’s Weekly,” the 
last number having appeared on the 21st inst. 


TO 








MYRON T. HERRICK AGAIN BECOMES AMBASSADOR 
TO FRANCE. 

The nomination of Myron T. Herrick as Ambassador Ex- 
traordinary and Plenipotentiary to France was sent to the 
Senate by President Harding on April 14, and was con- 
firmed by it on the 16th inst. Announcement was made on 
the 6th inst. that Mr. Herrick had again decided to accept 
the post formerly held by him as Ambassador to France. 
Reports that President Harding had decided to appoint Mr. 
Herrick to the Ambassadorship have been current ever 
since the advent of the new Administration. Mr. Herrick 
was also formerly Governor of Ohio. 








PETER AUGUSTUS JAY NAMED AS MINISTER TO 
RUMANIA 

The nomination of Peter Augustus Jay, of Rhode Island, 
as Envoy Extraordinary and Minister Plenipotentiary to 
Rumania was confirmed by the U. 8S. Senate on April 18. 
President Harding sent Mr. Jay’s name to the Senate on 
April 15. Mr. Jay has been in the diplomatic service since 
1902 and was counsellor of Embassy at Rome in 1916, after 
having served previously as secretary of Embassy at Paris, 
Constantinople and Tokio, and as agent and Consul-General 
at Cairo. 





FEDERAL TRADE COMMISSION’S REPORT ON PRICE 
READJUSTMENTS—LOWER RETAIL COSTS 
NECESSARY. 


In his message on April 12 President Harding called the 
attention of Congress to one condition in the business world 
which might “well receive” its inquiry, adding: 


Deflation has been in progress but has failed to reach the mark where it 
can be proclaimed to the great mass of consumers. Reduced cost of basic 
production has been recorded, but high cost of living has not yielded in like 
proportion. For example, the prices on grains and livestock have been de- 
flated, but the cost of bread and meats is not adequately reflected therein. 
It is to be expected that non-perishable staples will be slow in yielding to 
lowered prices, but the miantained retail costs in perishable foods cannot 
be justified. 


The President, in continuing, stated that he had asked 
the Federal Trade Commission for a report of its observa- 
tions and that “it attributes, in the main. the failure to ad- 
just consumers’ cost to basic production costs to the ex- 
change of information by ‘open-price associations,’ which 
operate, evidently, within the law, to the very great advan- 
tage of their members and equal disadvantage to the con- 
suming public.” Some suitable inquiry by Congress, Presi- 
dent Harding suggested, “might speed the price readjust- 
ment to normal relationship, with helpfulness to both pro- 
ducer and consumer. <A measuring rod of fair prices will 
satisfy the country and give us a business revival to end 
all depression and unemployment.” The report of the Fed- 
eral Trade Commission, to which the President alluded, was 
made public on Monday, April 18, this report dealing with 
present conditions, causes and suggested remedies. In its 
conclusions the Commission states that “following the dis- 
ordered condition of the world’s affairs, a shrinkage in val- 
ues is inevitable and that normal conditions will be more 
quickly restored if the producer, the laborer, the manufac- 
turer, the jobber and the retailer will each share at once in 
the unavoidable loss.” “Any effort by any element to 
place its share of the common loss on the shoulders of 
others, and particularly of the consumer,” the Commission 
further says, “can but result in a continuation of the con- 
ditions under which the country is now suffering.” The 
cost of living, the Commission contends, must come down 
as a prerequisite to normal conditions, and the first move 
should be in the reduction of retail prices, accompanied by 
such credit assistance as will prevent any undue financial 
disorder. After a review of the present conditions and 
causes, the Commission says: 


Summing up, specifically, your request for expression of our judgment 
as to the causes of the condition to which you refer, we reply that, aside 
from the unfair methods of competition with which we are daily dealing 
and aside from the important elements of transportation and credit, con- 
cerning which you have information from other departments of the Goy- 
ernment, and from the Select Committee of the Senate on Reconstruction 
and Production, we are of the opinion that the following are among the 
principal causes and are indicative and not necessarily exhaustive of the 
subject. 

First, the excessive price of many basic commodities, prominent among 
which is coal, which vitally affects the cost of other commodities, to say 
nothing of the effect upon the health and comfort and upon the cost of 
living and buying power of the people. 

Second, the existence of the typical corporate monopolies, and in dis- 
tinction, agreements in violation of the anti-trust laws, illustrated in the 
latter instance by the condition in another basic commodity, to-wit, lum- 
ber, which was the subject of a recent report by this Commission to the 
Department of Justice and upon which that department is now proceeding. 

Third, open price associations, in many cases not yet challenged by the 
law, yet tending to bring about and maintain unduly high prices. 

Fourth, interference with the channels of trade by distributers’ trade 
associations, particularly in activities tending to maintain an unnecessary 
number of inefficient ‘regular’ dealers, while shutting out new dealers 
seeking to sell at lower prices, and especially co-operative purchasing and 
distributing organization of consumers. 

Fifth, the:conditions with respect to foreign combinations in the inter- 
national market, to which reference has already been made. 


Remedies. 


Aside from the remedies which may be afforded by improved transpor- 
tation and credit facilities, we suggest consideration of the following: 

1. The passage of a bill which will meet judicial objections to the au- 
thority of this Commission to continue its efforts to obtain and publish 
information, respecting the ownership, production, distribution, cost, sales, 
and profits in the basic industries more directly affecting the necessities 
of life—shelter, clothing, food and fuel—for the information of Congress 
and the promotion of the public welfare. 

2. Vigorous prosecutions under the anti-trust laws, including a re- 
examination of the reviewable decrees already entered in such cases, with 
a view to strengthen them to meet present conditions, including also a 
closer scrutiny of the so-called open price associations, to ascertain whether 
under the guise of beneficial associations they are in fact violating the 
law. Examination of associations of distributers to determine whether 
violations of law exist, particularly restrictions of co-operative purchases, 
and whether any of the activities of such associations are not of public 
service. 

3. Positive encouragement of co-operative associations of agricultura) 
producers and co-operative consumers’ organizations. 

4. The passage of measures aimed at the elimination of unnecessary re- 
consignment and brokerage operations, including also ‘‘gambling in fu- 
tures.”” Pyramiding of reconsignments and of jobbing sales, while not 
possible in present market conditions, was one of the causes of the buyers’ 
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strike, from which we now suffer, and may reappear whenever markets 
again become speculative. 

"i; Calling = aanieoanes of official representatives of the trading nations 
of the world to consider the question of clearing the channels of interna- 
tional trade so as to eliminate undesirable combinations and to promote 
fair competition. 

6. Pishection of the farmer against the more closely organized elements 
with which he has to deal, by extending Federal assistance in giving 
more adequate and timely information concerning foreign and domestic 
market conditions and in affording more ample and suitable local market 
and storage facilities for the serviceable conservation of perishable farm 
products. ve 

It should be said in conclusion that following the disordered condition 
of the world’s affairs, a shrinkage in values is inevitable and that normal 
conditions will be more quickly restored if the producer, the laborer, the 
manufacturer, the jobber, and the retailer will each share at once in the 
unavoidable loss, and further that any effort by any element to place its 
share of the common loss on the shoulders of others and particularly of 
the consumer, can but result in a continuation of the conditions under 
which the country is now suffering. 

The analysis indicates that the cost of living must come down as a pre- 
requisite to normal business, and that the first move should be in the re- 
duction of retail prices, accompanied by such credit assistance as will pre- 
vent any undue financial disorder. The first object should be to increase 
rather than lessen the purchasing power of the ordinary consumer. This 
will afford an immediate and double relief to the agricultural producer. 

The earlier portion of the Commission’s report follows: 

Federal Trade Commission, Washington. 








My Dear Mr. President: 

In your letter of March 21, 1921, you state that from the evidences 
coming to you there appears to be a very decided and progressive deflation 
in the price of most of the staple agricultural products of the country. 
You note that your attention has been called to similar conditions in most 
of the basic industries of the United States, and observe that this deflation 
seemingly finds no adequate reflection in the prices paid by the consumers. 
With reference to these appearances you ask whether the Federal Trade 
Oommission is in possession of information indicating that there has been 
such a readjustment of prices, and whether if this be the fact such re- 
duction is reflected by the manufacturer and has been projected through the 
various stages of the progress of commodities from producer to consumer. 
Also, if this movement has been halted anywhere along the line, you ask 
the Commission’s opinion as to the location of the obstruction, and the 
causes operating to retard the reduction in prices,to the consumer that 
would naturally seem to follow. In addition to the Commission’s obser- 
vations as to facts, you invite suggestions as to remedial measures. 

In this letter we shall therefore deal, first, with present conditions; 
second, causes; and third, suggested remedies. 

Present Conditions. 

It may be broadly said that the recent declines in prices of raw ma- 
terials have been uneven, but have resulted from a very general but like- 
wise uneven decline in consumptive demand for manufactured products. 
This decline in demand, due partly to a buying strike and partly to a limi- 
tation of buying power, though starting with the consumer, has affected 
raw material prices to a greater extent than it has yet affected manufactur- 
ers’ or wholesalers’ prices. Retail prices to the consumer have been least 
affected. Apparently where retail prices were cut to any extent, buying 
commenced to pick up, but if this was made the occasion for again in- 
creasing prices the resumption of demand was again checked. 

In cereal and certain other food products there has been a marked de- 
cline in producers’ prices. This decline in producers’ prices has not been 
adequately reflected down the line to the final consumer. 

The producer of raw materials in many lines is thus confronted with a 
marked reduction in the sales price of his products; such price in the 
case of some agricultural lines appears to be below the cost of production. 
Manufacturers, though thus advantaged by lower material costs, are still 
confronted by the high cost of transportation of their raw materials, and 
by a cost of labor which has not decreased or has decreased less than raw 
materials have. Furthermore, it is apparent from these and other facts 
that a decline in the cost of raw materials does not now indicate a wholly 
proportionate decrease in the cost of manufacture. 

The jobber or wholesaler, first in the line of distribution from manu- 
facturer to consumer, likewise meets a diminished demand from his cus- 
tomers. lLessened retail buying has left him with large stocks often 
acquired at speculative prices, and now that prices are declining he hesi- 
tates to place new orders with the manufacturers. His activities are 
largely a reflex of retail conditions. 

The retailer conftonted with changed conditions is reluctant to take 
losses on goods hitherto purchased at high prices. Subject to high rents 
and to uncertainty of markets, he is buying more closely and contracting 
for shorter periods than ever before. In general, therefore, it would ap- 
pear that the movement toward the reduction of prices to the consumer is 
retarded chiefly at the retailing stage, and that relief that ihts point would 
be reflected back in increased production, which would reduce the produc- 
tion cost and relieve to some extent at least the check upon the manufae- 
turer, and by increasing the demand for raw materials would react upon 
the producer. 

Such a generalization as the foregoing, while broadly true, cannot be 
applied to every industry, or to every phase of each industry, and such a 
statement is also to be checked and modified in the light of the observa- 
tions subsequently made in this letter under the heading ‘‘Causes.”’ 

Broadly, however, and with a judgment guided by its watching of con- 
ditions rather than by intensive statistical studies, the Commission be- 
lieves you right in your understanding that the cost of commodities, gen- 
erally, to the consumer has not been reduced in such proportion as would 
seem justifiable in view of the great reduction of prices of agricultural raw 
materials or of other raw materials, or in view of the reduction of costs 
and prices in the basic manufacturing industries. 

The consumers’ cost of living—and the farmer is one of the principal 
consumers—is too high and must be reduced before renewed buying and 
a normal volume of trade will restore business to healthful conditions. 
Fundamental in the cost of living is the housing shortage and the excessive 
price of fuel. High rents and high coal prices limit the buying power of 
the general public for other commodities. 

For their general bearing on the prices received 
ducers and on the prices they must pay for articles they bu , th i 
facts may be noted. The domestic markets for = fs ee 
products particularly, have been unfavorably affected by centralized buy- 
ing organizations representing foreign purchasers for export. These com- 
binations are often able to influence the domestic market price. As ex- 
amples may be mentioned the British agencies which purchase American 
phosphate rock for use as artificial fertilizer, the French, Italian and 
Spanish tobacco agencies, and other foreign agencies which purchase the 

American farmers’ wheat and other grain. 
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On the other hand, there are foreign groups acting in concert in selling 
the articles which our farmers buy from abroad. Foreign syndicates, 
through valorization, curtailment of production, and by other means, have 
affected the prices of commodities imported into the United States. The 
most recent instance is the Cuban Sugar Commission, a syndicate of plant- 
ers, bankers and dealers, which caused an increase in the retail price of 
sugar throughout the United States. Other instances of this kind have 
been the Brazilian coffee valorization scheme, the Ecuador cocoa organi- 
zation, the Yucatan sisal combination, and the Chilean Nitrate Producers’ 
Syndicate. The last two combinations, at one time or another, have di- 
rectly affected the prices of commodities used in large quantities by the 
American farmer, namely, binder twine and commercial fertilizer. 


Causes. 

Among manufacturers some very interesting developments have arisen 
affecting the flow of commodities from producer to consumer. In addi- 
tion to the close organization of the nature clearly condemned by the Sher- 
man law, there has been widespread development of organization of the 
kind known as the “open price association.” One of the purposes of these 
organizations nominally is to determine uniform cost accounting methods 
and to steady the market by furnishing the supply which it can readily 
absorb. These associations collect and publish for the benefit of their 
members figures of production, production costs, sales, and sales prices 
and orders and stocks, in pursuance of a plan whereby the members of 
such associations are to compete among themselves and with others with 
knowledge of their own and their competitor’s production costs and prices, 
the available supply and the demand. The collection and public dissemina- 
tion of such statistical data might make the operation of such associations 
of benefit to the producer and the consumer alike, but unfortunately the 
tendency is here manifested to confine the information to members and to 
bring about uniform prices and to maintain them at an artificially high 
level by curtailing production or supply through action which tends 
strongly toward uniformity because based upon common information, but 
which purports to lack the element of concerted agreement characteristic 
of the combinations forbidden by the Sherman law. 

From its observation of open price associations among manufacturers 
the Commission has reason to believe that the manufacturers so associated 
are obtaining a more advantageous result with a corresponding disadvan- 
tage to the consumer than is the case where such associations do not exist. 
Of course open price associations are most effective with commodities which 
have become in use the equivalent to necessities or with commodities for 
which there is a very strong general demand. 

Very generally in the field between the producer and the consumer, and 
to some extent in the manufacturing field, there is constantly operating the 
factor of an excess capacity for production or for distributing service. Too 
many distributing units are engaged for the most economical handling of 
the business. But the result which would normally tend to come from 
such a condition, namely, elimination of the less efficient through compe- 
tition, is checked in many lines, especially in the retail distribution, by a 
friendly or so-called ‘“‘ethical’’ tempering of competition. The effect of this 
is to maintain prices or to respect territory and to keep many inefficient 
or unnecessary units in business. Price maintenance is in part brought 
about by the adoption of uniform and cost accounting systems which tend 
to substitute average costs for actual costs and to emphasize uniformity 
of results rather than uniformity of accounting methods. Not only are 
inefficient ‘‘regular’’ dealers kept in business, but dealers desiring to ‘enter 
the field and sell at low prices are discouraged by the associations, as are 
groups of co-operative buyers. These conditions tend to retard the price 
readjustments that are now urgently nedeed for a resumption of normal 
business. 

It is apparent, therefore, that forces which tend to retard a reduction in 
price to the consumer may be and are being applied to every stage of the 
previous operations. No one stage is wholly free from the operation of 
such forces. The manufacturer, the jobber and the retailer are able to 
resist price reduction more effectually than the producer of raw food prod- 
ucts, for generally speaking they are more closely organized, have better 
credit facilities and, on account of their location, enjoy superior advantages 
in transportation and storage. 

A fundamental difficulty at the present time lies in the fact that there 
is no complete information available to anyone with reference to the proper 
adjustment of manufacturers’, wholesalers’ and retailers’ prices in any in- 
dustry. Only those who are directly concerned in an industrial group 
organization—such as the open price association—are possessed of the 
available information which, though incomplete, makes possible a ma- 
nipulation of prices. With no information the general public is unable 
to reach a proper conclusion as to the reasonableness of a price at any 
stage of the producer-consumer line. When it becomes possible for any 
fact-finding Governmental body to determine at any stage the cost which 
a commodity represents at that stage, it can be determined whether an 
excessive charge is being placed thereon. The determination of production 
cost is an essential element in determining the propriety either of the aver- 
age sales realization or of the prices on particular sales. The experience 
of the Commission demonstrates that any Governmental body authorized 
to ascertain costs should have the authority to determine the accounting 
methods by which costs are to be computed, whether in production or in 
distribution. 

In January, 1920, this Commission, with the approval of Congress, un- 
dertook to determine the production costs, etc., in certain basic industries. 
This was part of the constructive effort of Congress to reduce the high 
cost of living through dissemination to the public of knowledge of the 
factors entering into prices. The work was making fair progress when 
the efforts of the Commission were halted by an injunction issued in a 
suit brought at the instance of the National Coal Association in the Su- 
preme Court of the District of Columbia. This decision rested upon the 
conclusion reached by the court that the power conferred by Congress 
upon this Commission was a regulation of commerce, and that the mining 
of coal was not interstate commerce, consequently Congress had no author- 
ity to confer such power upon this Commission. The Commission also 
proceeded to enforce its orders for the production of cost reports in the 
steel industry, whereupon it was met in the same court by a bill for an 
injunction brought by a group of steel producers, and at the same time 
cited for contempt of court upon the allegation of a violation of the pre- 
liminary injunction issued in the first-mentioned suit. The Commission 
is defending these actions upon the proposition that there is an inherent 
pewer in Congress to obtain information upon subjects with reference to 
which Congress has the power of legislation, and that if any of the sub- 
ject matters which are within the legislative jurisdiction of Congress are 
inherently combined with intrastate phases of operation, the power of Con- 
gress to secure information with reference to the whole of the subject mat- 
ter is not defeated thereby. These actions have not yet been brought to 
final conclusion, but are still pending in the courts. The appropriation 
of $150,000 for the cost work was returned to the Treasury unused. 

A Federal agency in possession of such production cost information 
could furnish to Congress and to the public the information which would 
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enable a legislative or public opinion to be properly formed with refer- 
ence to the propriety of sales prices. The public has shown its ability to 
resist what it believed to be an unjust advance in prices, or its inability 
to buy at such advanced prices. The method of a buyers’ strike, or the 
failure of buying power reacts unfavorably upon the producer of raw ma- 
terials in the first instance and has been especially quick in reaching the 
agricultural producer, because he is not organized as manufacturers and 
distributers are. If public opinion, based upon authoritative information, 
backed if necessary by legislative declaration, were directed at the stage 
in which excessive prices were being charged, the desired results could be 
obtained, and this without in any way controlling the conduct of business 
by government fiat. 

So far as the failure of demand is due to a buying strike, information 
to the public showing that the prices asked are fair prices will tend to 
lead the public to resume buying. 

The Commission believes that the opposition to the normal operation of 
economic laws lies in the fact that certain interested groups now by con- 
certed action become possessed of information of which the general public 
is ignorant and which enables those who are interested and informed to 
operate with reference to production and sales price. If such information 
were open not only to those interested as manufacturers or sellers, but to 
the public as consumers and buyers, operations of the public upon such 
information would create a corrective force which would tend to counter- 
act the possibility of interior control. 

It is to be observed also that the experience of the Commission in the 
collection and publication of costs relating to the bituminous coal indus- 
try has demonstrated that the compilation and publication of such infor- 
mation is of considerable importance in the adjustment of contentions with 
reference to wages. The figures collected by the Commission and pub- 
lished in its coal bulletins were used both by operators and miners in this 
connection. There is reason to believe that the publication of production 
costs would afford a reliable basis to which the contending parties and any 
arbitration officer might resort with confidence as one of the elements 
useful in the wage adjustment. 


The report is signed by Huston Thompson, Chairman of 
the Commission. 





WAGE INCREASES IN PAPER ESTABLISHMENTS 
SINCE 1914. 


The American Paper & Pulp Association has issued the 
following notice to members, under date of April 23, with 
reference to the negotiations looking to a lowering of wages in 
the industry, and presenting figures to show the increases 
which have occurred since 1914: 


In view of the negotiations between various paper companies and their 
employees relative to a lowering of wages about May 1, there is here pre- 
sented some materiai relative to the labor problem. 

The most general discussion of this problem is in the news print branch 
of the industry, where a conference has been held between a committee of 
manufacturers and representatives of the unions. No official information 
has been given out relative to this conference and the later developments, 
but dispatches from various points tell of the general vote by the unions 
against the wage cut proposed by the manufacturers. 

The unions had asked for a wage advance of 5 to 10%, while the committee 
of manufacturers offered a reduction of 30% below the 1920 schedule, with 
@ 9-hour day for hourly paid day workers, and union jurisdiction to apply 
only to workers inside the mill. 

In reference to the news print situation, attention might be called to the 
statement at the annual meeting of the American Paper and Pulp Associa- 
tion by Philip T. Dodge, President of the International Paper Co., that 
wages in the mills are now 157% higher than in 1914. 





Cuts Effected in Fine Paper Mills. 


The mills manufacturing fine papers have found that in many cases their 
working men have been willing to accept a cut in wages, in order that con- 
ditions in that branch of the industry may be adjusted to the generally 
changed business conditions of the year. 

In the Wisconsin district prior to May 1, four mills have cut an average 
of from 15 to 20%, and other mills hope to be able to establish a similar 
scale after May 1. 

In the Michigan district there has been quite a uniform reduction aver- 
aging 16144%, and this scale has been quite generally followed by mills in 
the Miami district. 

In the New England district about one-half of the mills have established 
an average reduction of about 12°, and other reductions are in the process 
of being put into effect. 

The wage reductions have not been uniform, but have varied according 
to the plants and the districts affected, in some mills the reduction being as 
high as 20%. 

Big Wage Increases Since 1914. 


A table prepared by the National] Industrial Conference Board gives the 
average weekly wages of male employees in 32 paper manufacturing estab- 
lishments in the Unfted States from the years 1914 to 1919 inclusive. These 
figures, all given for September, are as follows: 


In May of last year, however, the paper makers received in these mills a 
20% increase in wages, which would give them an average of $26 88 for 
last year. The wages being paid during the last year, therefore, in these 
mills show an increase of 111%. 

In analyzing these figures, the ‘‘Standard Daily Trade Service’’ compares 
the increase in wages with the increased cost of living for the same period, 
declaring that the workers were no worse off and no better off last year than 
in 1914. ‘It is also apparent,’’ says this writer, ‘‘that wages to-day must 
be based on the fall or rise of living costs since June 1920. According to 
the Nationa] Industriaij Board, living costs in March were 17.6% lower than 
they were in July of last year. From these figures it would appear that the 
manufacturer would be justified in demanding that the workers agree to 
a@ Wage reduction of from 15 to 20%.’ No allowance is made in this esti- 
mate for the fact that wages being the largest element in the cost of com- 
modities, must come down before the cost of living can be cut, in other 
words, not follow, but lead the reduced cost of living. 


= 








FEDERAL TRADE COMMISSION’S REPORT ON 
COMMERCIAL FEEDS. 


On April 13 the Federal Trade Commission submitted to 


the Senate a report on commercial feeds. The report was 








presented in response to a resolution of Senator Norris 
passed on July 31 1919, directing the Commission to gather 
statistics as to the supply and fluctuation in prices of the 
commodities used for animal feeds, and the extent to which 
these commodities are converted into concentrated food by 
manufacturers. The Commission was also directed to 
report what combinations or understandings, if any, exist 
between feed manufacturers, wholesale and retail dealers, 
and what fraud, if any. is practiced in the way of mis- 
branding or using inferior substitutes in mixed feeds. The 
letter of submittal said in part: 

An investigation of the animal feeds industry to be complete, involves a 
study of practically every industry which uses in its manufacturing processes 
vegetable material and some which use animal material. The by-products 
of all these industries supply a large number of different kinds of feeding- 
stuffs. In addition to these feeds there are numereus others which are not 
the result of manufacturing processes. It follows, therefore, that to make 
a thoroughly comprehensive investigation of animal feeds would involve a 
study of the manufacturing processes and of results in a large number of 
industries which produce as by-products materials suitable for feeds. Some 
indication of the ramifications of the feedingstuffs industry may be appre- 
ciated from the following general classification of feedingstuffs: 

. The hays and straws. 

. The whole cereal grains. 

. Cereal mill by-products. 

. Starch and glucose by-products. 

. Brewery and distillery by-products and yeast and vinegar by-products. 

. Oil-mill by-products. 

. Sugar by-products. 

. Animal and fish-by-products. 

. Miscellaneous feeds. 
10. Commercial mixed feeds or proprietary feeds. 
11. Condimental, stock remedies or tonics. 

The American Feed Manufacturers Association has listed over 3,000 
manufacturers of commercial mixed feeds and the president of this Asso- 
ciation has stated that this is very likely less than half of the total number. 
As a result of the foregoing facts it will be appreciated that anything like a 
complete survey of the feedingstuffs industry would involve an enormous 
expenditure of time and money. Under these circumstances the inquiry 
was confined to a study of representative feeds which enter into commerce, 
and covers. the period from 1913 to 1920, inclusive. 

There is a great lack of authoritative data in regard to many phases of the 
industry and there are numerous questions confronting this business which 
are highly controversial. This is particularly the case with reference to the 
feed value of certain products, commonly known as roughages, or low grade 
feeds. It is contended by some agricultural authorities and a few feed 
manufacturers that the use of certain of these low grade feedingstuffs 
should be restricted, since, it is alleged, these feedingstuffs are roughages 
which farmers produce, or should produce, an abundance. It is also 
frequently alleged that mixed feeds containing one or more of such low 
grade ingredients are sold at prices out of line with their feed value. A 
number of plans have been suggested to check the use of these commodities, 
the most common one being the proposal to require the statement on tags 
and labels of the percentage of each ingredient used. However, important 
objections have been offered against the adoption of such a requirement. 

Prices of all kinds of feeds, both the so-called straight feeds, and the 
ready-mixed feeds, in common with the prices of practically all other 
commodities, increased greatly during the war period and for more than a 
year and a half following the armistice. Most feeds reached their highest 
prices in May or June, 1920. There were naturally considerable differences 
in the movement of prices of different feeds, due to their great variety and 
the different sources from which they are derived, there being at times a 
plentiful supply of some feeds, accompanied by scarcity of others. Demand 
too, naturally fluctuates, but the price of verey feed depends in some 
measure, greater or less, on the prices of other feeds, on account of the 
relative ease with which one feed can be substituted for another within fairly 
wide limits. 

One of the most important influences affecting prices during the war and 
much. of the time since the armistice has been the shortage of freight cars, 
which has not only delayed shipments of finished products but often held 
up receipts of raw materials. At times this shortage has been acute and 
has caused decreased production. This condition of course, has not been 
peculiar to the feeds business. 

The wholesale prices of 10 important straight feeds and 12 commercial 
mixed feeds, which as a whole may be considered representative, respec- 
tively, of these two classes were compared with the composite wholesale 
prices of a group of 32 farm products and of ‘‘all commodities,’ as registered 
by index numbers compiled by the Bureau of Labor Statistics of the De- 
partment of Labor. These index numbers give the prices of these groups 
of commodities by months and years, relative to the average price of the 
year 1913 taken as a base. Composite index numbers were also computed 
for the group of 10 representative straight feeds and the group of 12 com- 
merical mixed feeds. 

A comparison of these different series of index numbers shows that the 
price of all commodities in 1919 was represented by 212 as compared with 
the base price of 100, or the average price of the year 1913. The other 
index numbers for the year 1919 were as follows: Farm products, 234; 
straight feeds, 236; ready-mixed feeds, 220. ‘There was a very close cor- 
respondence in the relative increase in prices of mixed feeds and farm pro- 
ducts, and also a rather close correspondence for straight feeds. The 
relative advance in prices from 1913 to 1919 in the two classes of feeds and 
also in farm products was considerably higher than in all commodities. 

The price of feeds as well as of ‘‘all commodities’’ continued to advance 
during the first half of 1920, but the second half of the year was marked by a 
very great decline in the prices of all feeds, both straight and ready mixed. 
The decline between June and December was as much as 57% for some of the 
straight feeds. Different brands of mixed feeds declined in price from 
20% to more than 50%. 

So far as general conclusions can be drawn from the study of the statistics 
of feed prices the figures do not indicate a disproportionate rise in these 
prices as compared with farm products in general. 

A study of the costs and profits of a representative group of nine mixed 
feed manufacturers during 1915-19 shows that during the period costs of 
materials about doubled while with few exceptions all other items of manu- 
facturing costs and expenses increased in about the same proportion. Since 
the average cost of raw materials for the period 1915-19, inclusive, was 
about 83% of the commercial cost of sales and about 80% of the selling 
price, this would indicate that by far the largest factor causing the high 
prices of ready mixed feeds in 1919 was the great increase in the cost of 
raw materials. 

The net operating profit of these mixed feed manufacturers was sufficient 
to net a fairl high rate of return on the investment each year, while in 1917 
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and 1919 the rate of return was considerably larger, due, probably, in part, 
to the fact that in these two years the net operating profit included some 
profit realized from an increase in value of raw materials during their period 
of conversion into mixed feeds. The average rate of return for the period 
1915-1919 was 18.77%. The percentages represent the profits on the total 
investment employed in the business, which includes borrowed capital. 
The rates of return would be greater on the capital stock and surplus, which 
is the net investment of the companies. 

On the whole, competition in this industry is very active. It is true that 
there were indications that prices had been discussed by members of the 
American Feed Manufacturers’ Association at or immediately following 
certain meetings of the executive committee. In 1919 also an attempt was 
made by certain members of this association to organize a bureau which 
seems to have had price fixing as an object, but this organization was never 
completed. Although a careful examination was made of the correspon- 
dence files of various associations in the feeding-stuffs industry and of a 
number of important feed manufacturers, no indications were found of any 
concerted action to advance prices. Although the discussions of prices 
above referred to may have tended to advance prices, no evidence was 
found to establish this. On the whole, as already indicated, the eivdence 
obtained in the inquiry indicatev a very sharp competition in the manu- 
facture and sale of feeding-stuffs. 

The distribution of three important feed commodities, gluten feed, cane 
blackstrap molasses and dried beet pulp, is in each case in the hands of a 
few concerns. This does not appear, however, to exclude competition in 
these commodities, nor does there appear to be any collusion or combination 
between the manufacturers in any one of the three groups. 

A number of manufacturers grant overages, i. e., a commission to old 
dealers on feeds sold to new dealers in the former’s territory. It is possible 
that this may be a price discrimination and the Commission has taken steps 
to determine whether it is in violation of section 2 of the Clayton Act or 
section 5 of the Federal Trade Commission Act. 

The use of alternate or different brand names for the same feed may be 
unfair unless the use of such alternate brands is fully understood by the 
dealer and the consumer. In any case it leads to an undue multiplication 
of brands and it is questionable whether it is desirable from an economic 
standpoint. 

While the Eastern Federation of Retail Feed Merchants is opposed to 
direct selling to consumers by manufacturers, such opposition, according 
to a careful examination of this association's records, is in the nature of the 
“educational agreement,’’ and not by boycott or threats of boycott. 

Animal feeds are subject to regulations by practically all States. and 
by the Federal Government. This regulation was found to be necessary 
because fraudulent practices such as adulteration and misbranding were 
at one time quite common. The enactment and enforcement of feed laws 
by the various States, however, has undoubtedly resulted in great improve- 
ment, so far as these practices are concerned. 








UNITED STATES SUPREME COURT UPHOLDS 
HOUSING LAWS. 

The United States Supreme Court on April 18 upheld the 
validity of the rent laws of both the District of Columbia and 
New York State. Two separate opinions were handed 
down, and in each case the Court’s conelusions were rendered 
by a vote of 5 to 4. The majority views were those of 
Justices Holmes, Day, Pitney, Brandeis and Clarke; the 
four dissenting justices were Chief Justice White and Justices 
MeKenna, Van Devanter and McReynolds. The opinion 
involving the District of Columbia emergency legislation, 
enacted to meet the crisis arising from the housing shortage 
was given in the case of Julius Block vs. Louis Hirsh. In 
deciding that ‘‘a limit in time to tide over a passing trouble 
may well justify a law that could not be upheld as a per- 
manent change,” the Court in its opinion said in part: 

By Section 109 of the Act [of Oct. 22 1919, Chapter 80. Title II, ‘‘Dis- 
trict of, Columbia Rents’’ | the right of a tenant to occupy any hotel, apart- 
ment or “rental property,’’ i. e., any building or part thereof, other than 
hotel or apartment (Sec. 101), is to continue notwithstanding the expiration 
of his term, at the option of the tenant, subject to regulation by the com- 
mission appointed by the Act, so long as he pays the rent and performs the 
conditions as fixed by the lease or as modified by the commission. It is 
provided in the same section that the owner shall have the right to possession 
“for actual and bona fide occupancy by himself, or his wife, children, or 
dependents - upon giving thirty days’ notice in writing.’’ Ac- 
cording to his affidavit Hirsh wanted the premises for his own use, but he 
did not see fit to give the thirty days’ notice because he denied the validity 
of the Act. ‘The statute embodies a scheme or code which it is needless to 
set forth, but it should be stated that it ends with the declaration in Section 
122 that the provisions of Title Il are made necessary by emergencies 
growing out of the war, resulting in rental conditions in the district danger- 
ous to the public health and burdensome to public officers, employees and 
assessories, and thereby embarrassing the Federal government in the trans- 
action of the public business. As emergency legislation the title is to end 
in two years, unless sooner repealed. 

Perhaps it would be too strict to deal with this case as concerning only the 
requirement of thirty days’ notice. For although the plaintiff alleged that 
he wanted the premises for his own use the defendant denied it and might 
have prevailed upon that issue under the Act. The general question to 
which we have adverted must be decided, if not in this then in the next 
case, and it should be disposed of now. The main point against the law 
is that tenants are allowed to remain in possession at the same rent that 
they have been paying, unless modified by the commission established by 
the Act, and that thus the use of the land and the right of the owner to do 
what he will with his own and to make what contracts he pleases are cut 
down. But if the public interest be estalbished the regulation of rates is 
one of the first forms in which it is asserted, and the validity of such regu- 
lation has been settled since Munn vy. Illinois (94 U. 8., 113). It is said 
that a grain elevator may go out of business, whereas here the use is fastened 
upon the land. The power to go out of business when it exists, is an 
illusory answer to gas companies and waterworks, but we need not stop at 
that. The regulation is put and justified only as a temporary measure (see 
Wilson v. New, 243 U. 8., 332, 345, 346; Fort Smith & Western RR. v. 
Mills, 253 U.8., 206). A limit in time, to tide over a psasing trouble, well 
may justify a law that could not be upheld as a permanent change. 
Machinery is provided to secure to the landlord a reasonable rent (Sec. 
106). It may be assumed that the interpretation of ‘‘reasonable’’ will de- 
prive him in part at least of the power of profiting by the sudden influx of 
people to Washington caused by the needs of government and the war, and 
thus of a right usually incident to fortunately situated property—of a part 





of the value of his property as defined in International Harvester Co. v. 
Kentucky , 234 U.8., 222, and Southern Ry. v. Greene, 216 U. S., 400, 414. 
But while it is unjust to pursue such profits from a national misfortune with 
Sweeping denunciations, the policy of restricting them has been embodied in 
taxation and is accepted. It goes little if at all farther than the restriction 
put upon the rights of the owner of money by the more debatable usury laws. 
The preference given to the tenant in possession is an almost necessary 
incident of the policy and is traditional in English law. If the tenant re- 
mained subject to the landlord’s power to evict, the attempt to limit the 
landlord’s demands would fail. 

Assuming that the end in view otherwise justified the means adopted by 
Congress, we have no concern of course with the question whether those 
means were the wisest, whether they may not cost more than they come to 
or will affect the result desired. It is enough that we are not warranted in 
saying that legislation that has been resorted to for the same purpose all 
over the world is futile or has no reasonable relation to the relief sought 
(Chicago Burlington & Quincy RR. v. McGuire, 219 U. S., 549, 569). 

The statute is objected to on the further ground that landiords and tenants 
are deprived by it of a trial by jury on the right to possession of the land. If 
the power of the commission established by the statute to regulate the rela- 
tion is established, as we think it is, by what we have said, this objection 
amounts to little. To regulate the relation and to decide the facts affecting 
it are hardly separable. While the Act is in force there is little to decide 
except whether the rent allowed is reasonable, and upon that question the 
courts are given the last word. A part of the exigency is to secure a speedy 
and summary administration of the law and we are not prepared to say that 
the suspension of ordinary remedies was not a reasonable provision of a 
statute reasonable in its aim andintent. The plaintiff obtained a judgment 
on the ground that the statute was void, root and branch. That judg- 
ment must be reversed. 


The dissenting opinion, written by Justice McKenna, said: 


The statute in the present case is denominated ‘‘The Rent Law” and its 
purpose is to permit a lessee to continue in possession of leased premise® 
after the expiration of his term against the demand of his landlord, and in 
direct opposition to the covenants of the lease, so long as he pays the rent 
and performs the conditions as fixed by the lease or as modified by a commis- 
sion created by the statute. This is contrary to every conception of leases 
that the world has ever entertained, and of the reciprocal rights and obliga- 
tions of lessor and lessee. 

= ” * ” ” ” ~ * ~ 


The facts of this litigation point the warning. Recurring to them we may 
ask—of what concern is it to the public health or the operations of the 
Federal Government as to who shall occupy a cellar and a room above it 
for business purposes in the City of Washington?—(the question in this 
case). and why is it the solicitude of the police power of the State of New 
York to keep from competition an apartment in the City of New York?— 
(the question in the other case). The answer is to supply homes to the 
homeless. It does not satisfy. If the statute keeps a tenant in, it keeps a 
tenant out; indeed this is its assumption. Its only basis is that tenants are 
more numberous than landlords, and that in some way this disproportion, 
it is assumed, makes a tyranny in the landlord and an oppression to the 
tenant, notwithstanding the tenant is only required to perform a contract 
entered into, not under the statute, but before the statute, and that the 
condition is remedied by rent fixing—value adjustment—by the power of 
the government. And this it is the view of the opinion, has justification 
because ‘‘space in Washington is limited’’ and ‘‘housing is a necessary of 
life.”’ A causative and remedial relation in the circumstances we are 
unable to see. We do see that the effect and evil of the statute is that it 
withdraws the dominion of property from its owner, superseding the con- 
tracts that he confidently amde under the law then existing, and subjecting 
them to the fiat of a subsequent law. 

If such exercise of government be legal, what exercise of government is 
illegal? Houses are a necessary of life, but other things are as necessary. 
May they, too, be taken from the direction of their owners and disposed of 
by the government? Who supplies them, and upon what inducement? 
And when supplied may those who get them under promise of return, and 
who had no hand or expense in their supply, dictate the terms of retention 
or use, and be bound by no agreement concerning them? 

An affirmative answer seems to be the requirement of the decision. 
If the public interest may be concerned, as in the statute under review, 
with the control of any form of property, it can be concerned with the 
control of all forms of property. And certainly in the first instance the 
necessity or expediency of control must be a matter of legislative judgment. 
But however, not to go beyond the case, if the public interest can extend a 
lease it can compel a lease; the difference is only in degree and boldness. 
In one as much as in the other there is a violation of the positve and absolute 
right of the owner of the property. And it would seem, necessarily, if 
either can be done, unoccupied houses or unoccupied space in occupied 
houses can be appropriated. The efficacy of either to afford homes for the 
homeless cannot be disputed. In response to an inquiry from the bench 
counsel replied that the experiment had been tried or was being tried in a 
European country. It is to be remembered that the legality of power must 
be estimated not by what it will do, but by what it can do. 

The prospect expands and dismays when we pass outside of consideration 
applicable to the local and narrow conditions in the District of Columbia. 
It is the assertion of the statute that the Federal Govergment is embarrassed 
in the transaction of its business, but, as we have said, a New York statute 
is submitted to us and counsel have referred to the legislation of six other 
States. And, there is intimation in the opinion that Congress in its enact- 
ment has imitated the laws of other countries. The facts are significant 
and suggest the inquiry, have conditions come not only to the District of 
Columbia embarrassing the Federal Government, but to the world as well, 
that are not amenable to passing palliatives, and that socialism, or some 
form of socialism is the only permanent corrective or accommodation? 
It is indeed strange that this court, in effect, is called upon to make way for 
it and through an instrument of a constitution based on personal rights, and 
the purposeful encouragment of individual incentive and energy, to declare 
legal a power exerted for their destruction. The inquiry occurs, have we 
come to the realization of the observation that ‘‘War unless it be fought for 
liberty is the most deadly enemy of liberty.”’ 

But passing that, and returning to the Constitution, it will be observed, 
as we have said, that its words are a restraint upon power, intended as such 
in deliberate persuasion of its wisdom as against unrestrained freedom. 

And it is significant that it is not restraint upon a ““Governing One” but 
restraint upon the people themselves, and in the persuasion, to use the words 
of one of the supporters of the Constitution, “‘the natural order of things is 
for liberty to yield and for government to gain ground.’’ Sinister interests, 
its conception is, may move government to exercise; one class may become 
dominant over another, and against the tyranny and injustice that will 
result, the framers of the Constitution believed precautions were as necessary 
as against any other abuse of power. And so careful is it of liberty that it. 
protects in many provisions the individual] against the magistrate. 

Has it suddenly become weak—become not a restraint upon evil govern- 
ment, but an impediment to good government? Has it become an ana- 
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chronism, and is it to become ‘‘an archaeological relic,’’ no longer to be an 
efficient factor in affairs, but something only to engage and entertain the 
studies of antiquarians? Is not this to be dreaded—indeed, will it not be 
the inevitable consequence of the decision just rendered? Let us see what it 
justifies, and upon what principle. But first and preliminary to that in- 
quiry are the provisions it strikes down. We have given them, but we re- 
peat them. By Article 1 of Section 10 it is provided: ‘‘No State shall 
pass any . . . law impairing the obligation of contracts, 
.’ By the Fifth Amendment no person can be deprived of prop- 
erty without due process of law. The prohibitions need no strengthening 
comment. They are as absolute as axioms. A contract existing, its obliga- 
tion is impregnable. ‘The elements that make a contract or its obligation 
we need not consider. The present case is concerned with a lease, and that a 
lease is a contract we do not pause to demonstrate either to lawyers or to 
laymen, nor that the rights of the lessor are the obligations of the lessee, and, 
of course, the rights of the lessee are the obligations of the lessor—the 
mutuality constituting the consideration of the contract—the inducement to 
it and its value, no less to the lessee than to the lessor. 

What were the rights and obligations in the present case and what was the 
right of Hirsh to control his property? Hirsh is the purchaser of a lot in 


the City of Washington; Block is the lessee of the lot and he agreed that at’ 


the end of his tenancy he would surrender the premises, and this and ‘‘each 
and every one of the covenants, conditions and agreements,’’ he promised 
‘“‘to keep and perform.’’ Hirsh at the end of the term demanded possession. 
It was refused and against this suit to recover possession there was pleaded 
the statute. The defense prevailed in the trial court; the statute was 
declared unconstitutional in the Court of Appeals. It is sustained by the 
decision just announced. 

It is manifest, therefore. that by the statute the Government interposes 
with its power to annul the covenants of a contract between two of its citi- 
zens and to transfer the uses of the property of one and vest them in the 
other. The interposition of a commission is but a detail in the power 
exerted—not extenuating it in any legal sense. Indeed, intensifies its 
illegality, takes away the right to a jury trial from any dispute of fact. 

If such power exist what is its limit and what its consequences? And by 
consequences we do not mean who shall have a cellar in the City of Wash- 
ington or who shall have an apartment in a million-dollar apartment house 
in the City of New York, but the broader consequences of unrestrained 
power and its exertion against property, having example in the present case 
and jikely to be applied in other cases. This is of grave concern. ‘The 
security of property next to personal security against the exertions of Gov- 
ernment is of the essence of liberty. ‘They are joined in protection, as we 
have shown, and both the National Government (Fifth Amendment) and 
the States (Fourteenth Amendment) are forbidden to deprive any person 
“of life, liberty or property without due process of law,’’ and the emphasis 
of the Fifth Amendment is that private property cannot be “taken for 
public use, without just compensation.’’ And in recognition of the purpose 
to protect property and the rights of its owner from Governmental aggres- 
sion, the Third Amendment provides: ‘‘No soldier shall, in time of peace 
be quartered in any house, without the consent of the owner, nor in time of 
war, but in a manner to be prescribed by law.”’ There can be no concep- 
tion of property aside from its contro], and use and upon its use depends its 
value (Bronson v. Bush, 251 U. 8., 182, 187). Protection to it has been 
regarded as a vital principle of republican institutions. It is next in degree 
to the protection of personal liberty and freedom from undue interference 
or molestation (Chicago Burlington &c. RR. v. Chicago, 166 U. 8S., 226). 
Our social system rests largely upon its sanctity, ‘‘and that State or com- 
munity which seeks to invade it will soon discover the error in the disaster 
which follows’’ (City of Knoxville v. Knoxville Water Co., 212 U.S.,1, 18). 

There is not a contention made in this case that this court has not pro- 
nounced untenable. An emergency is asserted as a justification of the 
statute and the impairment of the contract of the lease. A like contention 
was rejected in Ex parte Milligan (4 Wall., 2). It is there declared (page 
120) ‘‘that the principles of Constitutional liberty would be in peril, unless 
established by unrepealable law.’’ And it was said that ‘‘the Constitution 
of the United States is a Jaw for rules and people equally in war and in peace, 
and covers with the shield of its protection all classes of men at all times and 
under ail circumstances. No doctrine, involving more pernicious conse- 
quences, Was ever invented by the wit of man than that any of its provisions 
can be suspended during any of the great exigencies of Government.” 

But what is the power that is put in opposition to the Constitution and 
supersedes its prohibitions? It is not clear from the opinion what it is. 
The opinion gives to the police power a certain force, but its range is not 
defined. Circumstances, it is said, ‘‘have clothed the letting of buiJdings 
in the District of Columbia with a public interest so great as to justify 
regulation by law”’’ though at other times and places such letting may be 
only of private concern; and the deduction is justified, it is said, by analogy 
to the business of insurance, the business of irrigation and the business of 
mining (German Alliance Co. v. Lewis, 233 U. 8. 389; Clarke » Nash, 198 
U.8.,361; Strickley v. Highland Boy Goid Mining Co., 200 U. 8.527). It 
is difficult to handle the cases or the assertion of what they decided. An 
opposing denial is only available. 

To us the difference is palpable between life insurance and the regulation 
of its rates by the State and the exemption of a lessee from the covenants of 
his lease with the approval of the State, in defiance of the rights of the lessor. 
And as palpably different is the use of water for mining or irrigation or manu- 
facturing and eminent domain exercised for the procurement of its means 
with the requirement of compensation; and as palpably different is eminent 
domain, with attendant compensation, exercised for railways and other 

means for the working of mines. 

And there is less analogy in laws regulating the height of buildings in 
business sections of a city, or the requirement of boundary pillars in coal 
mines to safeguard the employees of one in case the other should be aban- 
doned and allowed to fill with water, or the regulation of billborads in cities 
on account of their menace to morality, health and decency (in what way 
it is not necessary to specify), or the keeping clear of watersheds to protect 
the water reservoirs of cities from damage or devastating fires or the peril of 
them frm accumulation of ‘‘treetops, boughs and lops’’ left upon the 
ground. * 

The cases and their incidents hardly need explanatory comment. They 
justify the prohibition of the use of property to the injury of others, a pro- 
hibition that is expressed in one of the maxims of our jurisprudence. Such 
use of property is, of course, within the regulating power of government. 
It is one of the objects of government to prevent harm by one person to 
another by any conduct. 

The police power has some pretense for its invocation. Regarding alone 
the words of its definition, it embraces power over everything under the sun, 
and the line that separates its legal from its illegal operation cannot be 
easily drawn. Butit must bedrawn. To borrow the illustration of another, 
the line that separates day from night cannot be easily discerned or traced, 
yet the light of day and the darkness of night are very distinct things. And 
as distinct in our judgment is the puissance of the Constitutiion over al] 
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other ordinances of power, and as distinct are the cited cases from this case, 
and if they can bear the extent put upon them, what extent can be put 
upon the case at bar or upon the limit of the principle it declares? It is 
based upon the insistency of the public interest and its power. As we 
understand, the assertion is, that legislation can regard a private transac- 
tion as a matter of public interest. It is not possible to express the pos- 
session or exercise of more unbounded or irresponsible power. It is true, 
in mitigation of this declaration and of the alarm that it causes, it is said 
that the regard is not necessarily conclusive on the courts, but ‘is entitled 
at least to great respect.”’ 

This is intangible to measurement or brief answer. But we need not beat 
about in generalities or grope in their determination in subtle search for a 
test of a legal judgment upon the conditions, or the power exerted for their 
relief. ‘The Rent Law” is brought to particularity by the condemnation 
of the Constitution of the United States. Call it what you will—an exer- 
tion of police or other power—nothing can absolve it from illegality. Lim- 
iting its duration to two years certainly cannot. It is what it does that is 
of concern. Besides, it is not sustained as the expedient of an occasion, 
the insistence of an emergency, but as a power in Government over prop- 
erty based on the decisions of this Court whose extent and efficacy the opin- 
ion takes pains to set forth and illustrate. And as a power in Government, 
if it exists at all, it is perennial and universal and can give what duration it 
pleases to its exercise, whether for two years or for more than two years. 
If it can be made to endure for two years, it can be made to endure for 
more. There is no othe rpower that can pronounce the limit of its duration 
against the time expressed in it, and its justitieation practically: marks the 
doom of the judicial judgment on legislative action. 

The wonder comes to us, what will the country do with its new freedom? 
Contracts and the obligation of contracts are the basis of life and of all its 
business, and the Constitution, fortifying the conventions of honor, is their 
conserving power. Who can foretell the consequences of its destruction 
or even question of it? The case is concerned with the results of the 
German war and we are reminded thereby that there were contracts made 
by the National Government in the necessity or solicitiude of the conduct 
of the war—contracts into which patriotism eagerly entered, but, it may be, 
that interest was enticed by the promise of exemption from a burden of 
government. Burdens of government are of the highest public interest, 
and their discharge is of imperious necessity. Therefore, the provocation 
or temptation may come to those who feel them that the property of others 
(estimated in the millions, perhaps) should not have asylum from a share 
of the load. And @hat answer can be made to such demand within the 
principle of the case now decided? Their promises are as much within the 
principle as the lease of Hirsh is, for, necessarily, if one contract can be 
disregarded in the public interest every contract can be; patriotic honor 
may be involved in one more than in another, but degrees of honor may not 
be attended to—the public interest regarded as paramount. At any rate, 
does not the decision just delivered cause a dread of such result and take 
away assurance of security and value from the contracts and their evidences ? 
And it is well to remember that other exigencies may come to the govern- 
ment making necessary other appeals. The government can only offer the 
inducement and security of its bonds, but who will take them if doubt can 
be thrown upon the integrity of their promises under the conception of a 
public interest that is superior to the Constitution of the United States? 

It comes to our recollection also that some States of the Union, in con- 
summation of what is conceived to be a present necessity, have also entered 
into contracts of like kind. They, too, may come under a subsequent 
declaration of an imperious public interest and their promises be made 
subject to it. 

The prophecy is not unjustified. This court has at times been forced to 
declare particular State laws void for their attempted impairment of the 
obligation of contracts. To accusations hereafter of such an effect of a 
State law this decision will be opposed, and the conception of the public 
interest. 

Indeed, we ask, may not the State have other interests besides the nuilifi- 
cation of contracts, and may its police power be exerted for their con- 
summation? If not, why not? Under the decision just announced, if 
one provision of the Constitution may be subordinated to that pow r, may 
not other provisions be? At any rate, the case commits the «ountry to 
controversies, ‘nd their decision, whether for the supremacy of the Consti- 
tution or the supremacy of the power of the States, will depend upon the 
uncertainty of judicial judgment. 


The decision upholding the New York State housing law 
was given in the ease of the Marcus Brown Holding Co., Inc., 
appellant, vs. Mareus Feldman, Benjamin Schwartz, et al. 
The findings of the Supreme Court in the case were set out 
as follows: 


This is a bill in equity brought by the Marcus Brown Holding Co., the 
appellant, owner of a large apartment house in the City of New York; 
against the tenants of an apartment in the house and the District Attorney 
of the County of New York. ‘The tenants are holding over after their lease 
has expired, which it did on Sept. 30 1920, claiming the right to do so under 
chapters 942 and 947 of the Laws of New York of 1920. The object of the 
bill is to have these and other connected laws declared unconstitutional. 
The District Attorney is joined in order to prevent his enforcing by criminal 
proceedings chapters 131 and 951 of the Acts of the same year, which make 
it a misdemeanor for the lessor or any agent or janitor intentionally to fail 
to furnish such water, heat, light, elevator, telephone or other service as 
may be required by the terms of the lease, and necessary to the proper or 
customary use of the building. "The case was heard in the District Court 
by three judges upon the bill, answer, affidavits and some public documents, 
all of which may be summed up in a few words. The bill alleges at length 
the rights given to a lessor by the common law and statutes of New York 
before the enactment of the statutes relied upon by the tenants, a covenant 
by the latter to surrender possession at the termination of their lease ard 
due demand, and claims protection under article 1, section 10, and the Foure 
teenth Amendment of the Constitution of the United States. An affidavit 
alleges that before the passage of the new statutes another lease of the 
premises had been made, to go into effect on Oct. 1 1920. The answer of 
the tenants relies upon the new statutes and alleges a willingness to pay a 
reasonable rent and any reasonable increase as the same may be determined 
by a court of competent jurisdiction. It also alleges that they made efforts 
to obtain another suitable apartment but failed. The District Attorney 
moved to dismiss the bill. The judges considered the case upon the merits, 
upheld the laws and ordered the bill to be dismissed. 

By the above mentioned chapters 942 and 947 a public emergency is 
declared to exist, and it is provided by chapter 947 that no action ‘‘shall be 
maintainable to recover possession of real property in a city of a population 
of one million or more or in a city in a county adjoining such city occupied 
for dwelling purposes, except an action to recover such possession upon the 
ground that the person is holding over and is objectionable, or 
an action where the owner of record of the building, being a natural person, 
seeks in good faith to recover possession of the same or a room or rooms 
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therein for the immediate and personal occupancy by himseif and his family 
as a dwelling, or an action to recover premises for the purpose of demolish- 
ing the same with the intention of constructing a new building. ae 
The earlier chapter 942 is similar with some further details. Both Acts 
are to be in effect only until Nov. 1 1922. It is unnecessary to state the 
provisions of chapter 944 for disputes as to what isa reasonable rent. They 
are dealt with in the decisions of the Court of Appeals cited below and in 
E. A. Levy Leasing Co., Inc., vs. Siegel (March 8 1921) by the same court. 
In this as in the previous case of Block vs. Hirsh we shall assume, in accord- 
ance with the statutes, the finding of the court below and of the Court of 
Appeals of the State in People ex rel. Durham Realty Corp. vs. La Fetra 
(March 8 1921) and Guttag vs. Shatzkin (March 8 1921), that the emerg- 
gency declared exists (Hebe Co. vs. Shaw, 248 U. 8., 297, 303; Hairston 
vs. Danville & Western Ry., 208 U. 8., 598, 607). 

The chief objections to these acts have been dc]t with in Block v. Hirsh. 
In the present case more emphasis is laid upon the impairment of the 
obligation of the contract of the lessese to surrender possession and of the 
new Jease which was to have gone into effect upon Oct. 1 last year. But 
contracts are made subject to this exercise of the power of the State when 
otherwise justified, as we have held this to be (Manigault v. Springs, 199 
U. S., 473, 480; Louisville & Nashville RR. v. Mottley, 219 U. S., 467, 
482; Chicago & Alton RR. v. Tranbarger, 238 U. S8., 67, 76, 77; Union 
Dry Goods Co. v. Georgia Public Service Corp., 248 U. 8., 372, 375; 
Producers Transportation Co. v. Railroad Commission of California, 
251 U. 8., 228, 232). It is said too that the laws are discriminating in 
respect of the cities affectedtand the character of the buildings, the laws 
not extending to buildings occupied for business pruposes, hotel property or 
buildings now in course of erection, &c. But as the evi] to be met was a 
very pressing want of shelter in certain crowded centers the classification was 
too obviously justified to need explanation, beyond repeating what was 
said below as to new buildings, that the unknown cost of completing them 
and the need to encourage such structures sufficiently explain the last 
item on the excepted list. 

It is objected finally that chapter 951, above stated, in so far as it required 
active services to be rendered to the tenants is void on the rather singular 
ground that it infringes the Thirteenth Amendment. It is true that the 
traditions of our law are opposed to compelling a man to perform strictly 
personal] services against his wil] even when he has contracted to render them, 
But the services in question, although involving some activities, are so far 
from personal that they constitute the universal and necessary incidents of 
modern apartment houses. They are analogous to the services that 
in the old Jaw might issue out of or be attached to land. We perceive no 
additional! difficulties in this statute, if applicable as assumed. ‘The whole 
case Was well discussed below and we are of opinion that the decree should 
be affired. 

Decree affirmed. 


The dissenting views in this case were set out as follows: 


This case is an emphasis of the other, and the argument in that applies 
tothis. It may be more directly applicable, for in this case the police power 
of the State is the especial invocation and the Court’s judgment is a conces- 
sion to it. And as we understand the opinion, in broader and less hesi- 
tating declaration of the extent and potency of that power. ‘‘More em- 
phasis,’’ it is said, ‘‘is laid upon the impairment of the obligation of the con- 
tract’’ than in the Hirsh case. In measurement of this as a reliance it is 
said: ‘‘But contracts are made subject to this exercise of the power of the 
State when otherwise justified, as we have held this to be.’’ The italics are 
ours and we estimate then by the cases that are cited in their explanation 
and support. We are not diposed to a review of the cases. We leave 
them in reference, as the opinion does, with the comment that our deduction 
from them is not that of the opinion. There is not a line in any of them that 
declares that the explicit and definite covenants of private individuals en- 
gaged in a private and personal matter are subject to impairment by a State 
law, and we submit, as we argued in the Hirsch case, that if the State have 
such power—if its power is superior to Article 1, Section 10, and the Four- 
teenth Amendment-—it is superior to every other limitation upon every 
power expressed in the Constitution of the United States, commits rights of 
property to a State’s unrestrained conceptions of its interests, and any ques- 
tion of them—remedy against them—is left in such obscurity as to be a 
denial of both. There is a concession of limitation but no definition of it, 
and the reasoning of the opinion, as we understand it, and its implications 
and its incident, establish practically unlimited power. 

We are not disposed to further enlarge upon the case or attempt to recon- 
cile the explicit declaration of the Constitution against the power of the State 
to impair the obligations of a contract, or, under any pretense, to disregard 
the declaration. It is safer, saner and more consonent with Constitutional 
pre-eminence and its purposes to regard the declaration of the Constitution 
as paramount, and not to weaken it by rfeined dialectics, or bend it to some 
impulse or emergency ‘‘because of some accident of immediate overwhelm- 
ing interest which appeals to the feelings and distorts judgment’’ (North- 
ern Securities Co. v. United States, 198 U. 8., 197, 400). 

We therefore dissent. 








E. I. LEWIS AND J. B. CAMPBELL NAMED TO INTER- 
STATE COMMERCE COMMISSION. 


On April 27jPresident Harding sent to the Senate the names 
of E. I. Lewis of Indianapolis and J. B. Campbell of Spokane 
to be members of the Inter-State Commerce Commission. 
These nominations will bring the membership of the Com- 
mission up to the authorized number—eleven members. 
Mr. Lewis is Chairman of the Indiana Publie Service Com- 
mission and was formerly a member of the staff of the 
*“Indianapolis} News.’’ Mr. Campbell has been counsel for 
various industrial and agricultural! interests who have sought 
to obtain lower railway rates for the inter-mountain territory. 
During the war he served on one of the regional rate com- 
mittees of the Railroad Administration. Mr. Lewis has been 
named for the term ending Dec. 31 1925, while Mr. Camp- 
bell will serve for the term ending Dec. 31 1925. The con- 
firmation of the nomination of John J. Esch as a member of 
the Commission is referred to in another item in to-day’s 
issue of our paper. Mark W. Potter was named as a mem- 
ber of the Commission by President Harding on March 11. 
and his appointment was confirmed by the Senate on March 
a" 


i) 





APPOINTMENT OF JOHN J. ESCH AS MEMBER OF 
INTER-STATE COMMERCE COMMISSION CON- 
FIRMED BY SENATE. 


The nomination of John J. Esch, former Representative 
from Wisconsin, as a member of the Inter-State Commerce 
Commission, was confirmed by the United States Senate on 
April 18 by a vote of 52 to 3. Senators La Follette, of Wis- 
consin, Trammell, of Florida, and Watson, of Georgia, 
voted in opposition. A report embodying the views of the 
minority of the Senate Committee on Inter-State, with the 
recommendation that the Senate decline to confirm the 
nomination of Mr. Esch, was submitted by Senator La 
Follette. This report purported to present the salient fea- 
tures of Mr. Esch’s record in Congress in respect to railroad 
legislation, and in part said: 

An examination of the records of Congress during the seventeen years of 
Mr. Esch’s service on this important committee [House Committee on 
Inter-State and Foreign Commerce! will show that he has been in substantial 
accord with the Governmental policies under which the carriers of the 
country have been brought to their present plight, and that his attitude, 
revealed in his speeches and votes, has been one of consistent friendliness 
to the railroads. a be 

Year after year the Commission (Inter-State! appealed to Congress to 
enact laws which would put a stop to discriminatory rates, overcapitaliza- 
tion, and manipulation of securities, and other abuses which were fast 
undermining the service and destroying the credit of American railroads. 
In its annual reports, over a period of a decade, the Commission urged 
Congress to pass a valuation law, so that the honest value of the railroads 
might be ascertainéd and made the basis for just and reasonable rates. 

During this period, except for his advocacy of block-signa] systems and 
safety appliance laws, Mr. Esch joined with his colleagues on the Com- 
mittee in ignoring the recommendations of the body of which it is now 
proposed he shall become a member. It was not until the fight for valua- 
tion had been practically won, and even the railroads had yielded to the 
inevitable, that Mr. Esch became an advocate of that policy. 

In July 1919, with the convening of the Sixty-sixth Congress, Mr. Esch 
became Chairman of the Committee on Inter-State and Foreign Com- 
merce. He was thus charged with responsibility for the bill by which the 
House should propose to terminate Federal control. A bill, known as the 
Esch bill, drafted by Mr. Esch, was reported from the Committee and 
passed by the House. ‘The Senate meanwhile, passed the Cummins bill, 
and in January 1920 the conference committee went into session to frame 
a conference report. On Feb. 21 1920 Mr. Esch presented the conference 
report to the House. In his speech to the House Mr. Esch claimed the 
authorship of the report, which was enacted as the Transpotartion Act of 
1920, and is more commonly known as the Esch-Cummins law. Mr. Esch 
said: 

‘“‘As to the conference report, it may be gratifying to the membership 
of the House to know that the form and structure of the House bill have 
been preserved. I think that the form and structure commend them- 
selves to every one because of their simplicity and because they render 
reference to the Act much more easy. We not only secured acceptance 
as to form and structure but practically as to substance. ‘There is but one 
substantive proposition contained in the House bill that was yielded to by 
the House conferees and yielded to only with material modifications. 
That is the so-called Section 6, providing for the rate of return on the 
value of the property.” 

In other words, the Esch-Cummins law as it exists to-day was the work 
of Mr. Esch, and the results of its appiication may be attributed largely 
to his authorship. 


The third session of the Sixty-sixth Congress met in December 1920. 


The transportation system had collapsed. Traffic was stalled by pro- 
hibitive rates and the shipper and the consumer were clamoring for relief. 

As Chairman of the House Committee on Inter-State and Foreign Com- 
merce Mr. Esch brought in two bills affecting the railroads, both of which 
were indorsed by the railroad security holders, the railway executives and 
the great financial interests which contro] the carriers. 

The first of these was a bill introduced by Mr. Esch Dec. 6 1920, proposing 
to amend Section 501 of the Transportation Act by suspending Section 10 
of the Clayton Anti-Trust Act until Jan. 1 1922. 

Section 10 of the Clayton Act was a penal statute enacted in 1914 to pre- 
vent the railroads from dishonestly and fraudulently ‘‘padding’’ their ex- 
penses for maintenance—ultimately to be paid by the public in freight 
rates—by the purchase of supplies and equipment from concerns owned by 
the same interests which own the railroads. 

At the very time when Mr. Esch framed this amendment and reported it 
with the approval of his Committee the Inter-State Commerce Commission 
was collecting evidence showing that the railroads were letting repair and 
equipment contracts to favored concerns, controlled by the railroad directors 
themselves, at prices ranging from 100 to 400% higher than normal levels. 
By this practice the deficits, which the Esch-Cummins Law had made pay- 
able out of the public treasury for the first six months of private operation, 
were being augmented by hundreds of millions of dollars. 


Less than a fortnight after the amendment had been reported by Mr. 
Esch and rushed through Senate and House the Inter-State Commerce 
Commission, on its own motion, ordered a formal investigation of the 
contracts for supplies and equipment made by the railroads, and this in- 
vestigation is now in progress. Should the appointment of Mr. Esch be 
confirmed, he will sit upon the semi-judicial body which is conducting this 
investigation, and as a Commissioner will pass upon the propriety of acts 
to which he has already given his assent as a legislator. 

The only other important bill reported favorably from the Committee of 
which Mr. Esch was Chairman during the last session of Congress was the 
Winslow Bill. ‘This bill amended the transportation Act by allowing the 
railroads to collect $631,500,000 in guaranties from the Government without 
making the final accounting and settlement provided for in the transporta- 
tion Act as passed. Great pressure was brought to bear upon Congress to 
enact this amendment. It was finally adopted, and it is estimated that 
its passage will enable the roads to swell the amount of their guaranty by 
several hundred millions of dollars. 

These two bills, both in the interests of the railroads, were the only 
measures brought forward during the last session of Congress by Mr. Esch 
dealing with the railroad situation. Considering the circumstances under 
which they were framed and passed serious doubt must arise as to the 
eligibility of Mr. Esch to membership on the Commission which is supposed 
to regulate the railroads in the interests of the people. 
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The appointment of Mr. Escn to the Inter-State Commerce Commission 
at this time will be an act of great significance to the people of the country, 
who are crying for relief from conditions which have been aggravated by the 
operation of the Esch-Cummins law. 

It is recognized that Mr. Esch is more responsible than any other one man 
for the present transportation Act. 

On the Inter-State Commerce Commission he will interpret its provisions 
in accordance with the principles of rate making he has enunciated on tne 
floor of the House. His appointment will not only give the discouraging 
assurance to the people that the principle of the Esch-Cummins Law is to 
be retained but it will serve notice upon the other members of the Com- 
mission, charged with the regulation of the roads, that service to the railroad 
interests, rather than to the people, is to be rewarded. 

However able or honest ne may be, Mr. Esch should not be confirmed for 
appointment to the Inter-State Commerce Commission unless the Senate 
desires to perpetuate the ruinous policy under which the transportation 
system has collapsed and which has burdened the consuming public with 
billions of dollars in unjust charges. 


As indicated in our issue of March 26, page 1240, Mr. 
Esch was named as a member of the Inter-State Commerce 
Commission by President Harding on March 12; with the 
failure of confirmation of the appointment at the special 
session which adjourned March 16, through the opposition 
interposed by Senator La Follette—Mr. Esch was given a 
recess appointment by the President on March 22. 











NEW MEMBERS OF RAILROAD LABOR BOARD. 


President Harding on April 16 sent to the Senate the fol- 
lowing nominations to the Railroad Labor Board to replace 
members whose terms expired April 15; to represent labor, 
Walter L. McMenimen, of Massachusetts, for a term of 
five years, vice James J. Forrester; management group, 
Samuel Higgins of New York, for a term of five years, vice 
William L. Park; Public group, Ben W. Hooper of Tennessee, 
for a term of five years, vice Henry Hunt. The nominations 
of all three were approved by the Senate Committee on 
Inter-State Commerce on April 22, and confirmed by the 
Senate on the 25th inst. Some protests against Mr. Mce- 
Menimen’s appointment, it is stated, were filed with the 
committee by representatives of the railroad clerks and shop 
maintenance of way workers who contended they would be 
without representation on the Board, as Mr. McMenimen 
represented the Brotherhood employees. 








NEW METHOD OF VALUING PUBLIC UTILITIES. 


The report of Ford, Bacon & Davis to the Valuation Com- 
mission of the State of New Jersey fixing the value of the 
Publie Service Railway Co. of that State, is based upon a 
new theory. The fundamental principles are: 

First.—That value can have but one meaning in its eco- 
nomic sense, the one which generally in the commercial 
world is measured in terms of money. 

Second.—Any laws passed by a legislature or regulating 
body which do more than deprive the utility of its monopolis- 
tic character, necessarily destroy value andthe property 
attached thereto contrary to the provisions of the Four- 
teenth Amendment of the Constitution of the United States. 

This idea is amplified in the report in the following lan- 
guage: 

By reason of public utilities being more or less of a monopolistic character, 
serving the public and affected by the public interest and not subject to 
the laws of supply and demand to the same extent as freely competitive 
industries, Federal and State Governments have passed laws restricting 
or limiting the earning power to a fair return upon the value of that which is 
employed for the public convenience. In other words, the fundamental 
purpose of regulation is to limit the powers of these semi-monopolistic 
public utilities just as the powers of freely competitive enterprises are 
limited by economic law. The effect of this is to set up what might be 
termed a theoretical competitor through whose activities the utilities would 
become subject to the same economic laws governing an ordinary freely 
competitive commercial or industrial enterprise, and consequently, in 
determining value, the same considerations are applicable. 

If regulation proceeds to a point at which the return permitted the 
property devoted to a public use is less than that available for money in- 
vested in a competitive and unregulated industry (safety of investment 
being equal), value is thereby impaired, property is taken without just 


compensation and the public service is itself injured as the extension 
of facilities is curtailed. 


Based upon these two principles, the report proceeds to 
determine the value of the Public Service Railway in accord- 
ance with the method which would be used in determining 
the value of an unregulated freely competitive industry, 
which value would necessarily be basedupon anticipated 
profits. These profits, in turn, would, of course, be de- 
pendent upon the rate received for the service rendered or 
the product furnished, which rate must be the normal 6r 
average rate which would prevail in an unregulated freely 
competitive industry, relative safety of investment being 
considered. 

If the principles upon which this valuation has been built 
up are correct, it would seem that the determination of the 
value of a public utility would be much simplified and many 
points of unending controversy would be cleared up. 





In the past it has been customary to assume what has 
been termed a rate base, but any one attempting to define 
what a rate base really is will have great difficulty. A 
lawyer will tell you that it is represented by an amount 
somewhere between reproduction cost new of the physical 
property and its cost less depreciation with an indefinite 
sum added for so-called going value. This naturally gives 
a wide field for differences of opinion as there is no measuring 
rod for a rate base which any two engineers or economists 
or lawyers will agree upon. In the view of Ford, Bacon & 
Davis, a rate base must be the fair value of the property 
and the fair value of the property must be what is defined 
in the report as the cost of the theoretical competitor. 

Adhering to sound and well-established economic princi- 
ples eliminates the possibility of misunderstandings and con- 
troversy, and the firm believes that the definition of fair 
value as contained in the report -will go a long way towards 
clearing up many mooted questions in valuation proceedings. 
In the final analysis, value, it is claimed, is a matter of 
judgment, as it is entirely dependent upon anticipated profits 
which are to be realized in the future, and consequently must, 
necessarily, be purely an estimate. Upon such an estimate, 
however, all values are based, and there should be no greater 
difficulty in determining the value of a public utility on this 
basis, it is contended, that the value of any unregulated 
freely competitive industry. 








GERMANY’S ANSWER TO DEMAND FOR REICHSBANK 
GOLD—NEW DEMAND OF ALLIES. 

A reply to the demand of the Allied Reparations Commis- 
sion that the German Government transfer the gold reserves 
of the Reichsbank to the latter’s branches at Cologne or 
Coblenz before May 1 was delivered to the Commission on 
April 23. While the note does not ‘specifically refuse to 
comply with the request, it points out that the reason for 
the request is found in the provisions of the treaty whereby 
the German Government can neither export nor dispose of 
gold without the authority of the Reparations Commission 
‘“‘will no longer be enforced beginning May 1.’’ The German 
Government declares its readiness to take all legal measures 
with a view to extending the provision until Oct. 1, and 
states that it considers this proposition as constituting 
‘an equivalent satisfying the interests of both parties.’ 
Besides stating that the request of the Allied Commission 
would in no way serve the ends sought by it, the note adds 
that ‘‘withdrawal of the last gold reserve behind German bank 
notes inevitably would cause a further serious weakening of 
German exchange and the whole German monetary system.”’ 
The following is the text of the note which was signed by 


Dr. von Oertzen, for the War Burdens Commission: 

By order of the German Government, I have the honor to reply as follows 
to the note of the Reparation Commission dated April 16 1921, regarding 
the metal reserve of the Reichsbank: 7 

‘The decision of the Reparation Commission demanding that the German 
Government should as a measure of security and to guarantee the work of 
reparations, transfer before May 1 1921, the total metal reserve of the 
Reichsbank to branches at Cologne or Coblenz, can be explained by the fact 
that the second paragraph of Article 248 of the Peace Treaty, by whose 
terms the German Government can neither export nor dispose of gold, nor 
authorize gold to be exported or disposed of without prior authorization of 
the Reparation Commission, will no longer be enforced beginning May 1. 

‘*The German Government does not fail to appreciate how much the Allied 
and associated Governments are concerned that that provision should not 
become inoperative before there is an agreement in principle regarding a 
solution of the problem of reparations. That is why it (the German Gov- 
ernment) declares itself ready to take immediately and before May 1 all 
legal measures necessary with a view to extending the validity of the said 
provision until Oct. 1 1921. 

The German Government considers this proposition constitutes an equiva- 
lent, satisfying the interests of both parties, of the course contemplated by 
the Reparation Commission. It is necessary, in the first place, to take into 
account the objection that the Reichsbank, as a private institution, is en- 
tirely autonomous and independent of the administration of the State 
finances in handling its private property, particularly its metal reserve. 

‘*Even formally maintaining its property right in the Reichsbank would 
not meet this difficulty. Furthermore, the measure would in no way serve 
the ends sought by the Reparation Commission, that is, to assure Germany’s 
execution of her reparation obligation, inasmuch as withdrawal of the last 
gold reserve behind German bank notes inevitably would cause a further 
serious weakening of German exchange and the whole German monetary 
system. 

‘‘The further marked depreciation in German exchange thus produced 
would on the one hand bring about one of the gravest crises in Germany's 
economic life and a permanent weakening of her productive capacity, and 
on the other hand could sensibly affect the interests of all foreign holders 
of German marks and in general all of Germany’s foreign creditors. 

(Signed) “VON OERTZEN.” 
In addition to the reports of the rejection by Germany of 
the Allies’ demands, to which we referred last week, page 
1684, the Associated Press under date of April 20 indicated 


the views of President Havenstein in the matter as follows: 
While the German Cabinet has not yet indicated the nature of its reply 
to the Reparation Commission's demand that the German gold reserve be 





transferred to some point in the occupied zone, President Havenstein of 
the Reichsbank and the financial writers summarily reject the proposition. 
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They take the ground that the gold is not only the property of a private 
bank but that its removal from Berlin under the conditions named would 
result in the collapse of German currency at home and abroad. 

The experts also assert that such a proceeding would work havoc with 
German economic interests and promptly result in an advance of all com~- 
modities to fabulous prices as the result of the inevitable depreciation of the 
nation’s currency. 

President Havenstein declares that serious consideration of the proposi- 
tion by the Cabinet would be a mere waste of time, and doubts whether any 
government could be found in Germany which would accede to the En- 
tente’s demand. 

‘The impossible is impossible; that is all there is to it,’’ said Herr Haven- 
stein. 

A further communication calling upon the German 
Government to deposit 1,000,000,000 gold marks in the 
Bank of France before April 30 was sent to the German 
War Burdens Commission by the Allied Reparations Com- 
mission on April 25. The latter's note says: 

At a plenary session held on Apri! 25 1921, the Reparations Commission 
noted with much regret the communication of the German Government 
under date of April! 22 and its refusal to transfer its metal reserve to Cologne 
or Coblenz. The Commission regret that the German Government has 
not understood the spirit that prompted its letter of April 21; the principal 
reason for requesting that the gold be transferred to the occupied territory 
was that the stipulations of the treaty might thus be made to harmonize 
with conditions of German exchange. However this may be, in view of the 
attitude which the German Government has seen fit to adopt in the matter, 
and in view of its failure to fulfill the obligations arising from Article 255, 
the Reparations Commission is obliged to exercise the powers conferred upon 
it by the treaty and to demand that 1,000,000,000 marks in gold be placed 
at the dispo:al of the Reparations Commission in the vaults of the Bank of 
France on or before April 30. 

The Reparations Commission does not consider it necessary to discuss at 
this juncture the relations of the Commonwealth Government with the 
Reichsbank, since it is assured that the Commonwealth Government has 
in any case means of complying with the demand of the Reparations Com- 
mission if it wishes to employ them. 








GERMAN NEW INDEMNITY PROPOSALS. 

This week has witnessed further proposals on the part of 
the German Government in the matter of the indemnity 
which is sought by the Allies. Following several meetings 
of the German Cabinet Council, the German note, together 
with the new proposals, was handed to E. Loring Dresel, the 
American High Commissioner at Berlin, by Dr. Walter 
Simons, the German Foreign Commissioner, for transmission 
to Washington. The German note to the United States 
was in the nature of a reply to the communication of Secre- 
tary of State Hughes, dated April 21, and given in these 
columns last week, page 1704, in which it was stated that 


“this Government could not agree to mediate the question 
of reparations with a view to acting as umpire in its settle- 
ment,’’ but expressing the hope that the German Govern- 
ment would “promptly formulate such proposals as would 
present a proper basis of discussion,’ and indicating that in 
that event the United States would “consider bringing the 
matter to the attention of the Alhed Governments in a 


ry 
manner acceptable to them.’”’ Incidentally, regarding the 
transmission of the matter to the Allies by the United 
States, a Lympne (England) Associated Press dispatch 
April 24 said: 


A conversation which is reported to have taken place between the French 
Ambassador at Washington, M. Jusserand, and Secretary of State Hughes, 
respecting the German note, has become the subject of much interest here. 
The conversation in substance as it reached Lympne follows: 

Secretary Hughes informed M. Jusserand that it was not certain the 
United States could submit the German note to the Allies—that would be 
contingent upon its contents. ; 

M. Jusserand called Mr. Hughes's attention to the responsibility the 
American Government would assume in being the forwarding agent. The 
United States, he pointed out, was too great and powerful to become a 
simple messenger, taking a note from Germany and passing it over to the 
Allies. Such service, he contended, would seem to incline toward approval 
of the German propositions, because the United States was not in the 
position of a neutral, but was a friend and associate. Consequently its 
responsibilities were different from those of neutrals. 

If the Washington Government, however, approved of the German 
offers, and they were satisfactory to the Allies, then, said M. Jusserand, 
approval and transmission by the United States would have the quality 
of a guarantee which would please the Allies. 

The attitude of the American Secretary of State, it was implied, was 
satisfactory to the French Ambassador. 

M. Briand, the Associated Press is informed, regards the American 


Government's policy in this question as one of the most important elements 
in the situation. 


The nature of the German note sent to the United States 
for transmission to the Allies was not made public until 
April 26, when Associated Press dispatches from Berlin 
reported that the text of the note concluded with the follow- 
ing points: 

1. Germany fixes her total liability at 50,000,000,000 gold marks payable 
in suitable annuities, to total 200,000,000,000 gold marks. 

2. Germany will immediately issue an international loan in which she 
will participate and of which the value, rate of interest and scale of redemp- 
tion shaj] be subject to agreement, the proceeds of the loan to be put at the 
disposal of the Allies. 

3. Germany will pay, according to her capacity, in labor, interest and 
redemption the total sum to be paid which is not covered by the inter- 
nationaj loan. She considers in this connection that it will be possible to 
pay only 4% annual interest. 

4. Germany is disposed to permit the Allies to share in an improvement 
cf her financial and economic situation. The redemption of the remaining 





sums will have to take, therefore, a variable form, depending upon an im- 
provement. It would be necessary to draw up a scheme to be based on an 
index to be used should the situation become worse. 

5. In order to clear herself as quickly as possible of the balance, Germany 
is willing to co-operate with al] her strength in the reconstruction of the 
devastated regions. She regards reconstruction as the most urgent basis of 
reparations and the most direct remedy for mitigating the hardships of the 
war and the hatred between peoples. She will reconstruct towns, villages 
and townships designated, or co-operate by supplying labor and material 
or in any other way agreeable to the Allies. 

6. With the same object in view Germany is disposed to pay in kind to 
States which were victims of the war, in addition to reconstruction, accord- 
ing to a scheme as far as possible purely commercial. 

7. In order to give undeniable proof of her good faith Germany is pre- 
pared immediately to place at the disposal of the Reparations Commission 
1,000,000,000 marks, comprising 150,000,000 in gold and silver in foreign 
exchange and 850,000,000 gold marks in Treasury notes, redeemable within 
three months in foreign exchange or foreign securities. 

8. In the event the United States and the Allies so desire, Germany is . 
willing, according to the extent of her ability and capacity, to assume the 
Allied obligations to the United States. 

9. Germany proposes to negotiate, with the assistance of experts, as to 
the way in which German deliveries for reparations will be reckoned, as 
against the total of Germany’s debt, particularly respecting the way in 
which the price value will be fixed. 

10. As security for the credits accorded her, Germany is willing to pledge 
public revenues and properties in a manner to be determined between the 
contracting parties. 

11. With the acceptance of these proposals, Germany’s other reparations 
and obligations will be annulled and all German private property in foreign 
countries wil] be released. 

12. Germany declares the present proposals only capabie of being carried 
out if the system of penalties is discontinued forthwith and she be freed 
from all unproductive outlays now imposed on her and that she be given 
freedom of trade. 

In the event of differences of opinion arising from an examination of the 
proposals the German Government recommends that they be submitted 
for examination to a commission of recognized experts acceptable to all the 
interested governments. She declares herself ready in advance to accept 
as binding any decision reached by this commission. 

Should any other form of proposals in the view of the American Govern- 
ment facilitate further negotiation of the question the German Government 
would ask to have its attention drawn to any points in which alteration is, 
in the opinion of the American Government, desirable. The German Gov- 
ernment would also welcome other proposals from the American Govern- 
ment. 

Finally the note says: ‘‘The German Government is too deeply convinced 
of the fact that the peace and welfare of the world are dependent upon a 
speedy, just and fair solution of the reparations question not to do every- 
thing within its power in order to enable the American Government to direct 
the attention of the Allied Governments to the matter.’’ 


As compared with the above, it may be recalled that the 
Supreme Council of the Allies, as reported in our issue of 
Feb. 5, page 520, called for the payment by the Allies of an 
indemnity of 226,000,000,000 gold marks, in annuities ex- 
tending over a period of forty-two years, and in addition, it 
was stipulated that Germany should pay to the Allies for 
forty-two years an annual tax equal to 12% upon the total 
of her exports. The counter proposals submitted to the 
Allies by Germany (and referred to in our issue of March 12, 
page 989), fixed the indemnity at approximately 50,000 ,000,- 
000 gold marks, this to be offset by payments already made 
by Germany, estimated at 20,000,000,000 gold marks, thus 
requiring the payment of about 30,000,000,000 gold marks. 
On April 27 a Washington dispatch (Associated Press), 
referring to the latest proposals of the German Government, 
said: 

Up to noon to-day there had been no further exchanges between the 
United States and Berlin since the receipt of the German proposals. This 
statement was officially authorized after the publication in this country 


of Berlin despatches saying that Mr. Hughes had sought elucidation of 
certain points in the German communication. 

On April 28 a Washington dispatch to the New York 
‘‘Times’’ stated that ‘‘it was asserted positively to-day that 
Secretary Hughes had sent no word to Berlin since receiving 
the German offer.’’ The same dispatch also said: 

There is reason for believing that Mr. Hughes will continue his efforts 
to solve the problem in one of two ways— invite the allied Governments to 
specify particulars in which the German proposals fall short of providing a 
‘‘basis’’ for resuming the discussions and if he deems the Allies’ objections 
to be valid, advise the German Government to rectify the proposal. 

Mr. Hughes thinks the success of any effort to effect a settlement depends 
in large measure upon ascertaining the real views of the allied Governments. 

It was said to-day that this Government must have all necessary informa- 
tion in hand before it could reach a decision concerning any possible new 
step. 

Mr. Hughes is credited in some circles with having conceived the present 
exchanges, having solely in mind the welfare of the world, upon which di- 
rectly depends the economic welfare of the United States. 

A renewal of negotiations presented to him the quickest avenue of ap- 
praoch in the common interest, to the Allies and for the sake of reassociating 
the United States with the Allies in the liquidating of the war and the 
realization of the benefits of peace and victory. 

Elsewhere in to-day’s issue of our paper we indicate the 
attitude of England and France toward the latest German 


proposals. 


ALLIED REPARATIONS COM MISSION FIXES 
132,000,000,000 MARKS AS REPARATION DUE 
FROM GERMANY. 

The Allied Reparations Commission at Paris has fixed 
132,000,000,000 gold marks as the total damages for which 
reparation is due by Germany .under Article 233, Second 
paragraph and Annex 1, Part 8, of the Treaty of Versailles. 
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Advices to this effect were conveyed on April 27 to Dr. von 
Oertzen of the German War Burdens Commission. The 
Reparations Commission issued the following communique 
in the matter on April 27: 

The Reparations Commission, in pursuance of the stipulations of Article 
233. Treaty of Versailles, has decided unanimously to fix at 132.000.000.000 
gold marks the amount of damages for which reparation is due by Germany 
in terms of Article 232, second paragraph, and of Annex 1 of Part VIII, 
of said treaty. 

In fixing this amount the Reparations Commission has effected the neces- 
sary deductions from the amount of the damages in order to make allowance 
for restitutions effected or to be effected in execution of Article 238, and in 
consequence no credit will be allowed to Germany in respect of such resti- 
tutions. 

The Commission has not included in the above amount the sum in respect 
of further obligation incumbent on Germany in virtue of the third paragraph 
of Article 232, to ‘“‘make reimbursement of all sums which Belgium has 
borrowed from the Allied and Associated Governments up to Nov. 11 1918, 
together with interest at the rate of 5% on such sums.” 

The daily papers in referring to the action taken by the 
Reparations Commission state: 

The action of the Reparations Commission is in accordance with the pro- 
vision of the treaty that the findings of the Commission as to the amount of 
damage done to the civilian populations of the Allied and Associated Powers 
and to their Property during the period of the belligerency of each must be 
notified to the German Government on or before May 1 1921. 

According to the treaty, Germany undertakes to meet this obligation. 
Included in the various categories for which compensation is demanded are 
damages suffered from bombardments, cruelty, violence or maltreatment, all 
pensions to naval and military victims, the cost of assistance by the Allied 
Powers to prisoners of war and their families and dependents, and allowances 
for these purposes, and all levies, fines and other exactions imposed by Ger- 
many and her allies upon civilian populations. 

We also quote the following from the New York ‘‘Times’”’ of 
April 28: 

The amount of 132,000,000 ,.000 gold marks as the total damages for which 
reparation is due from Germany fixed by the Reparations Commission rep- 
resents what would be demanded of Germany if she were able to pay in full 
and liquidate the debt to-day. It may therefore only be compared with the 
present cash value of the Allies’ proposals made at Paris on Jan. 29, which 
has been estimated at from 68,000,000,.000 to 84,000,000,000 gold marks, 
if the 226,000.000.000 gold marks demanded, the payment of which was to 
be completed in forty-two years, were discounted at once; with the cash value 
of the German counter-proposal made at London Feb. 28-March 8, estimated 
at 30,000,000,000 gold marks, and with the present value of Germany’s 
latest offer, 50,000,000,000 gold marks. 








GERMANY’S LATEST PROPOSAL OFFERS A BASIS 
FOR NEGOTIATION. 


{Editorial article in New York “Evening Post” of April 27.] 


In contents and tone the new German reparation offer excludes its sum- 
mary rejection. The report that Paris has said ‘‘No’’ to the new proposal 
is premature. The French Government cannot say ‘‘No”’ as long as the 
American Government is engaged, as it now is, in asking the Germans for 
supplementary information. Secretary Hughes has fixed upon the most 
important paragraph in the German note, which invites our Government to 
state what changes in the offer we consider necessary. Mr. Hughes has 
told the German Cabinet that one change must be in the direction of greater 
clarity with regard to the total of reparations offered by the German 
Government. 

The Allies at the London conference presented a bill of reparations oJ 
which the present value has been calculated at somewhere between fifteen 
and eighteen billion dollars. Germany now offers a present value of twelve 
and a half billion dollars. The German note lacks clearness in respect to 
the reparation payments she has already made. The amount of these 
payments Germany places at five billion dollars, whereas the Reparations 
Commission estimates it at less than two billions. Supposing the latter 
figure prevails, Germany has not made it clear whether the two billions are 
to be subtracted from the total of twelve and a half billion dollars or are 
additional to that total. The Allied demands at London did not make men- 
tion of payments already made. If Germany’s new offer excludes pay- 
ments already made, then her total reparations would be close to fifteen 
billion dollars. This is so near to the Allied demands that a break over the 
difference is inconceivable. To be sure, Germany puts aside the Allied 
demand for an additional payment equivalent to 12% of Germany’s annual 
exports. But that is a feature of the Allied programme which unprejudiced 
opinion never has been able to take seriously. 

If Secretary Hughes has not confined himself to asking questions of the 
German Government and feels at liberty to inject a bit of useful advice, 
such advice might take the form of a hint to Germany not to haggle over the 
total of her payments over a long stretch of years, and to give more atten- 
tion to the problem of the next few years. On this issue of Germany's 
present capacity to pay there is rather remarkable agreement between the 
Allied demands at London and the terms of the German offer. For the five 
years after May 1 the Allies have demanded two annuities of two billion 
marks and three annuities of three billion marks, or a sum total of thirteen 
billion marks in the next five years. 

Compare this with the programme outlined in the German note. Ger- 
many suggests an international loan at such an attractive rate of interest as 
to bring in “‘an extremely high subscription figure.’’ For the remainder of 
the fifty billion marks, Germany proposes to pay 4% annual interest. 
Suppose, now, that Germany succeeds in floating a loan of fifteen billion 
marks at 8%. This would mean an annual carrying charge of 1,200,000,000 
marks. Suppose she pays 4% on the remaining thirty-five billion marks. 
This would mean an annual carrying charge of 1,400,000,000 marks. Ger- 
many thus offers to assume an annual interest burden on her reparations of 
2,600,000,000 marks. This, for the next five years, means thirteen billion 
marks, or exactly the figure which the Allies have asked in the form of five 
annuities. The calculation, of course, is approximate. Nevertheless we 
are confronted with substantial agreement as to Germany’s capacity for 
payment in the next five years. And the next five years are infinitely of 
more importance towards a permanent settlement than the vague possibili- 
ties of twenty-five or thirty-five years from now. 

The influence of this country, now so thoroughly engaged in the post-war 
settlement, must not allow negotiations to break down over details or ob- 
scurities or long-distance h theses. We have re-entered the international 
situation in the interests of ice and appeasement. With this high motive 


we need not hesitate to press reason upon former enemies and former allies, 


ALLIES’S VIEWS ON LATEST GERMAN INDEMNITY 


PROPOSALS. 

That the latest German indemnity proposals are unaccep- 
table to Great Britain, France and Belgium, is indicated in 
views transmitted to Secretary of State Hughes at Washing- 
ton by the diplomatic representatives of those Governments, 
according to a Washington Associated Press dispatch of 
April 28, which also said: 

Official announcement was withheld, but it was understood that the 
Secretary of State was informed that the German offer in its present form 
was unacceptable. Whether any suggestions were made that Germany be 
asked to put forward new and more liberal terms was not disclosed. 

It was emphasized officially, however, that the chief question at issue 
was not whether the proposals as such were acceptable to the Allied govern- 


ments, but whether they could be regarded as the basis for renewed discus- 
cions from which satisfactory terms might eventuate. 


David Lloyd George, England’s Prime Minister, speaking 
in the House of Commons on Germany’s reparations pro- 
posals, on the 28th inst. was reported by the Associated 
Press as saying: 
‘"I very much regret to say that they are thoroughly unsatifsactory, and 
I wish it had been possible for me to say that they alter the situation. 

They are being examined very carefully, with the other proposals at this 
moment by the financial experts of all the Allies who arein London. There- 
fore I would be very sorry to express a definite opinion, but I am afraid there 


is general unanimity as to the complete inadequacy of the proposals made 
by the German Government.”’ 


The Prime Minister is also said to have declared that the 
British Government was committed to action, so far as the 
Westphalian coal fields were concerned, if the German 
reparations proposals were unsatisfactory. He added: “It is 
not for me to say whether another opportunity will be given 
Germany or not.’’ 

On April 27 the Associated Press in London advices stated 
that the British Government had “requested its representa- 
tives in Berlin to inquire informally regarding the new Ger- 
man reparations offer for the purpose of clearing up the 
ambiguity concerning the term of years in which the pay- 
ments would be made under the offer.” 

In the House of Commons on April 25 Prime Minister 
Lloyd George stated that if the new German reparations 
proposals proved unsatisfactory, Great Britain would sup- 
port France at next Saturday’s Allied conference in her 
proposals for the occupation of the Westphalian coal fields. 

The declaratin that ‘‘the German propositions are abso- 
lutely unacceptable and made under such conditions as to 
justify us in doubting Germany’s good faith,’’ was made by 
Premier Briand of France in speaking to press correspondents 


at Paris on April 28. This is learned from Associated Press 
advices, which report him as saying further: 


‘“The presence of Americans in our counciJs would help immensely in the 
settlement of many questions. The German Government is unable to rid 
itself of the reactionary element that dominates its policy. Well, we are 
going to help them get rid of that element and we are going to do it in the 
right manner.’’ : 

M. Briand spoke to-day of the prospective occupation of the industrial 
region of Germany as a foregone conclusion, and declared that the operation 
would have not only a great moral effect upon Germany, but would give 
—- results. Referring to the proposals addressed to Washington, he » 
said: 

“If Germany wanted to show good faith in executing the Treaty of Ver- 
sailles, she had only to address her proposals to the Reparation Commission, 
as has been done in other cases. The fact that she applied to an inter- 
mediary is suspicious in itself, all the more so on account of the fact that she 
waited until the eve of the day of reckoning to apply to the United States, 
in the hope that the American Government would intervene and that an 
interminabje discussion would follow, during which French public opinion 
would be unnerved and German propaganda would work on foreign opinion 
with a view to dividing the Allies and estranging sympathies. 

‘““Well,’” declared the Premier with great emphasis, ‘‘we will not fall into 
that trap.’ 

“One is struck,’ he went on ‘‘by the fact that the Germans studiously 
avoid references to some questions that are essential to France. We want. 
our friends abroad to know that there are two problems involved—repara- 


tions, in which all the allies are interested, and security, which concerns 
France particularly. 


We accepted frontiers with Germany that were generously dra@n, fron 
tiers that are fragile and leave us in the face of Germany. 

The only way we can gain security is by disarmament to which Germuny 
agreed over her signature. It would have sufficed for Germany to show 
her good will by simply fulfilling these obligations to which she subscribed. 

Germany tried to dodge them and asked for delay, which was accorded 
and which expired without her having carried out her obligations. That 
alone suffices to justify the measures we are going to take. 

When we hold the region in question we shall have in hand an important 
productive pledge, a centre of German imperialistic reactionary industry, 
a centre of German war material production. 

I am sure that this procedure will facilitate efficacious conversations 
afterward. 

M. Briand referred to what he termed ‘‘the reactionary demonstration’: 
at the funeral of the former German empres,s and said: “‘It is time for Ger- 
many to act, if she wants to rid the country of reaction, time to act against 
those who manifested at the funeral of the ex-Empress. 

‘‘We French,”’ he said in conclusion, ‘‘have seen with great regret our 
American friends leave the places which they held in our councils, and in 
which they had so much right tobe. The French desire to see them return 
I wish to express in the strongest possible terms.”’ 

Speaking to a group of Senators to-day, Premier Briand pointed out that 
France must have personal security and safety of her frontiers, and that was 
the reason France must take other guarantees than the penalties which have 
already been put into effect in agreement with all the Allies. 





‘*‘Obivously,”” he went on, ‘when occupying the Ruhr weare taking the 
chance of being confronted with a general strike, which might affect the 
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benefits of the occupation. 
cities, the German workingman understood that we were not coming with 
imperialistic ideas, and received our troops without antagonism. The 
Ruhr workman may act similarly when he is made aware that he will 
receive food and salary.’’ 

At any rate, it is a risk we must run, for we must have guarantees. 

On April 26 the French Chamber of Deputies gave Premier 
Briand full liberty of action after hearing his report on the 
reparations conference and his declarations: ‘“‘If, on May 1, 
satisfactory proposals, with acceptable guarantees, are not 
made by the German Government, the Ruhr will be occu- 
pied.”’ 

The Chamber voted confidence in the Government, 424 to 
29, with 59 Deputies abstaining from voting. The Associ- 
ated Press account also added: 

M. Briand said he had full confidence that if the Washington Government 
decided to transmit the German counterproposals they would be such as to 
safeguard the interests of the Allies on reparations. 

But, he added, there is another violation of the Treaty of Versailles 
which Germany cannot invoke the impossibility of fulfilling, namely, dis- 
armament, which she has failed to carry out. 

In his statement M. Briand said that France and Great Britain were 
“completely in agreement so far as the principle of coercive measures was 
concerned.”” He reviewed al] the violations by Germany of the Treaty of 
Versailles, laying special emphasis on Germany's failure to disarm in accord- 
ance with the treaty, her refusal to pay 1,000,000,000 gold marks on March 
23, failure to transfer her gold reserve and non-payment of 12,000,000,000 
gold marks remaining due on May 1. 

The Premier declared that the German proposal that Washington mediate 
was ‘‘another dodge to gain time.”’ and continued: ‘‘We have confidence in 
the loyalty and perspicacity of the Government of the United States to 
take only such initiatives as it is certain are in conformity with the interests 
of the Allies. But so far as France is concerned, our dispositions are taken 
for the day when the debt becomes due."’ 


On April 25 Premier Briand, before he had yet been in- 
formed concerning the German proposals, said in taling with 
the Associated Press correspondent, that he hoped they 
would be worth while, but he had doubt of it. “If they 
should be up to the Paris conference minimum demands of 
the Allies,’ he added, ‘‘we would accept them with guaran- 
tees.’”” When asked what sort of guarantees, he replied, 
according to the Associated Press, that they would be along 
the lines of participation in the proceeds of German industry, 
a certain check on German customs receipts and deposits of 
gold. 





GERMAN OFFER UNACCEPTABLE, BELGIAN 
OFFICIAL CIRCLES SAY. 
The German counter reparations proposals, according to 
press advices from Brussels April 27, were declared in 
Belgian political circles to be entirely unacceptable. 








DR. SIMONS’S STATEMENTS IN REICHSTAG ON 
NEW GERMAN INDEMNITY PROPOSALS. 


In a statement relative to the new German indemnity 
proposals, Dr. Waiter Simons, the Foreign Minister, ad- 
dressing the Reichstag on April 26, declared that as the 
Reichstag had regarded Germany’s offer to the Allies made 
at the recent London conference too high, the members could 
not take the new offer sent through the United States ‘‘on 
the basis of an increase over the previous German offer, 
as on a different basis.’’ His further representations in 
the matter are given as follows by the Associated Press 
under date of April 26: 


The neutral] experts, Dr. Simons continued, unfortunately had over-esti- 
mated Germany’s capacity to pay. Hesaid that he had always emphasized 
the fact that he had always emphasized the fact that he was ready to enter 
into new negotiations. The Government had been compelled to adopt that 
attitude in view of the enormous difficulties of the situation for Germany. 

The Foreign Minister said that he had not sought mediation by neutral 
Governments, nor had he altered his opinion of the demands made by the 
Allies at Paris since the London Conference. The Foreign Minister ad- 
mitted that he had hoped he could come to an understanding direct with 
France, but that the feeling there was such that he had been unable to re- 
tain that hope. ‘Therefore, there remained only one power to turn to, 
neither neutral nor one of the Allies, and that was the United States. 

Another Power, Dr. Simons added, had offered its good offices, but its 
efforts were balked by the indiscretions of the German press. Thus far he 
had not allowed proceedings to be taken against the offending newspapers 
for high treason, but he declared that he knew pretty will ‘‘why in Germany 
no policy could be followed without somebody spoking the Government’s 
wheel.’’ 

The Foreign Minister said that it was the Government's duty to take its 
new step, not from fear of new penalties but owing entirely to the false views 
entertained abroad regarding the reparations question. 

“That step was unusual,’’ he said, ‘‘but a great leader, who has acknow]l- 
edged himself a supporter of the idea of arbitration, can act as arbitrator, 
especially as he has been advised by a great lawyer and trusted by the people 
of the United States with the highest judicial office. We have appealed on 
the principle of justice. Is that cringing before our opponents? In my 
opinion it is not.’’ 

At present we must yield to the threats of the Reparations Commission. 
We wanted to put our views clearly, hence we chose this form in accordance 
not with German. but American juridical] opinion, and, therefore, consulted 
American counsel. I am convinced that this step wiil be judged later dif- 
ferently than now. 

‘‘When President Harding asked us to make proposals for negotiations 
submitable to the Allies, this Cabinet was obliged to act in accordance with 
facts. The note was unanimously approved by the Cabinet and the Ameri- 

can answer is awaited any moment.”’ 
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The idea of a loan in America, said Dr. Simons, had not been favorably 
entertained there, but Germany, nevertheless, had made efforts in that 
direction. He said that the question of an international loan would have to 
be discussed with the Allies and international financiers. He hoped that 
neutrals also would assist. 

The remnants of the old German financial resources, Dr. Simons con- 
tinued, would have to be used to relieve the German people of their obliga- 
tions under the Versailles Treaty. Up to the present, he said, she had 
adhered to the standpoint that Germany had already given the value of the 
20,000 ,000,000 gold marks payable before May 1. Germany's opponents 
had estimated the vaiue of the ships turned over at a ridiculously low figure, 
he said, but perhaps the value of the ships had depreciated. Hence G r- 
many had offered another 1,000,000,000 gold marks. 

The Cabinet, the Minister said, had not yet reached a decision regarding 
France’s demand that Germany hand over the Reichbank gold reserves. 

He went on to say that the policy of penalties was a policy of force, but 
there was a limit, the overstepping of which no nation would tolerate, and 
it was even dangerous to approach this limit. 

Charging that the French Premier was ‘‘smashing’’ German trade, Dr. 
Simons exclaimed: 

‘Even if the French occupy the Ruhr to enslave the workers for years the 
German people will yet enter the land of promise and freedom." 


Dr. Simons, in speaking on April 22, in the Reichstag, of 
the willingness of the United States Government to trans- 
mit German reparations proposals to the Allied Govern- 


ments in a manner acceptable to them, said: 

The German Government will have to take a decision concerning the 
establishment of a basis for its propositions. A Cabinet council meet this 
evening, and to-morrow the Government will make known its policy on the 
reparations question. The Government is convinced that in drawing up 
this project it must go to the extreme limits of what the German people 
can furnish in the way of reparations. 

The Foreign Minister added that the impression in foreign 
countries that Germany had underestimated her own ¢a- 
pacity and her possibilities must gradually be dispelled. In 
presenting the Reichstag with the American note, he said it 
had been received too late for consideration by the Cabinet. 
The Associated Press accounts also state: 

The American Government, the Foreign Minister said to the Chamber, 
has declined to act as an umpire, but it has not declined to act as mediator. 

He said the Government's statement on Germany’s appeal and the 
American answer would be made on Saturday afternoon at 3 o'clock. 

The German newspapers are not surprised at the American Government's 
answer to Germany's note regarding reparations, but they are somewhat 
astounded by the promptness of the reply. 

The Reichstag adjourned immediately after the Foreign Minister's 
declaration, as the Government requested a postponement of the debate 
until after Dr. Simons had made his definite statement on Saturday. 

Opposition to Dr. Simons has been growing since his return from London. 
It is based largely on his alleged ‘“‘inactivity or passiveness" in connection 
with his conduct of foreign affairs. President Harding’s refusal to officiate 
as umpire in the reparations controversy finds general approval in Par- 
liamentary circles, which in a large measure have become reconciled to the 
Cabinet’s unexpected action through Washington's assent to serve as a 
medium for bringing further German proposals to the Allies in a manner 
acceptable to them. 








GERMAN GOVERNMENT’S PROPOSALS FOR RECON- 
STRUCTION OF DEVASTATED FRANCE. 

The German Government,in a note to the British Govern- 
ment, again declared her willingness to co-operate in the 
reconstruction of the devastated territories of France. The 
note is signed by Dr. Walter Simons, the German Foreign 
Minister, and its contents are indicated in a copyright 
eablegram from London to the New York ‘‘Times,’’ April! 22, 
which reports its text as follows: 


‘‘Germany is absolutely persuaded that it is unavoidably necessary for 
the purpose of restoring economic peace throughout the world that the 
territories devastated through the war should be reconstructed and re- 
stored. Until this is done there is danger that feelings of hate wiil continue 
to exist among the nations concerned. 

‘Germany, therefore, declares herself once more entirely willing to co- 
operate in this reconstruction with all the means and strength at her dis- 
posal, and to take into account in regard thereto, in every individual case, 
each wish of the powers concerned as far as possible. 

‘“‘With regard to the method of accomplishing reconstruction, the German 
Government, While maintaining the proposals made by it since 1919, begs 
to summarize the following possibilities: 

‘*(1) Germany could undertake the reconstruction of specified town 
localities or villages, or of such specified portions of the territory to be 
reconstructed as might be connected with each other, taking over the 
entire course either as a State undertaking or by directing the work of inter- 
national colonizing and settlement associations. In that event the experi- 
ence gained by Germany during the reconstruction of devastated territory 
in East Prussia would be of special assistance. Germany will refrain from 
explaining this proposal more in detail at present, as the fundamental idea 
has, up to the present, met with objections on the part of the Allied Govern- 
ments. 

‘*(2) Germany is further willing, apart from the method of settlement 
suggested under Section 1, to place at the disposa) of the Allied Govern- 
ments immediately, all assistance for the reconstruction of the devastated 
regions in Northern France and Belgium. The German industries have 
resolved to offer the following services: To undertake at once in the devas- 
tated territories, on being informed of the detailed wishes of the Allied 
Governments, the work of clearing the ground and of afforestation; to 
repair and rebuild brickwork, and also to build works for the production 
of chalk, plaster, cement, &c., in territories to be reconstructed; to de:iver 
on request machinery and appliances connected with the obtaining and 
preparation of raw materials for building in existence on the spot, and, in 
addition to this, to deliver German building materials and requisites from 
Germany; to make arrangements that ail appliances and machinery required 
for building purposes not existing in the reconstruction territory should be 
obtained from Germany if necessary, including such building materials as 
are requisite for first installation; te begin immediately with a plan for 
building construction of all kinds, at least 25,000 wooden house {dwelling 
houses , these to be erected before the beginning of the cold season, with a 
view to coping with the extraordinary housing shortage in the devastated 
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districts. In addition, provision of fittings—for example, furniture, stoves, 
&c.—and the execution of deep and shallow excavations of all kinds, accord- 
ing to plans and under control of the French authorities. 

‘‘Whether this coystruction is to be carried out by contract of the French 
or German Government, by public contract or private, or by means of all 
three methods, is to be decided according to the wishes of the Allied Govern- 
ments. 

‘‘The German Government is prepared, on the basis of this proposal, to 
enter into arrangements with German building laborers’ organizations ,also 
organizations of foremen and officials, and guarantees that members of 
these organizat‘ons are ready by their labor to co-operate in the reconstruc- 
tion of the devastated districts.”’ 

The German note then specifies the facilities it is prepared to offer to 
persons whose property has been ruined for the rapid reconstruction of 
their houses and landed property, and proceeds: 

“The Government is ready to take over the entire cost of such buildings 
as far as it can be made in paper marks, to be reckoned against the repara- 
tions account, while payment of expenditure which has to be met in foreign 
currency is reserved for further arrangement. Should the Allied Govern- 
ments desire the co-operation of the German Government in the work of 
reconstruction to be given in any other form than that proposed, the 
German Government is prepared thoroughly and conscientiously to examine 
any suggestions made by the Allies, and any proposal which may be made, 
and to consider them with a view to co-operation in the work of recon- 
struction, corresponding to the wishes of the Allies. 

‘“‘The German Government requests the fllied Governments to initiate 
as quickly as possible the necessary discussions concerning the details of the 
arrangements to be arrived at. 


UNITED STATES SENATE RATIFIES 
TREATY. 

The Colombian Treaty was finally disposed of by the 
United States Senate on April 20, when by a vote of 69 to 
19 it agreed to the resolution of ratification of the treaty 
signed at Bogota on April 6 1914 between the United States 
and Colombia for the settlement of their differences arising 
out of the acquisition of the Panama Canal Zone. Fifteen 
Republicans and four Democrats voted in opposition, while 
forty Republicans and twenty-nine Democrats voted for the 
adoption of the resolution of ratification. The treaty auth- 
orizes the payment to Colombia of $25,000,000 and grants 
valuable concessions to Colombia in the use of the Canal. A 
number of amendments to the treaty were offered on the 
20th inst. before the treaty was finally disposed of. One 
of these, proposed by Senator Borah, and defeated both in 
the Committee of the Whole and in the Senate, stipulated 
that 


That neither said payment nor anything contained in this treaty shall be 
taken or regarded as an admission that the secession of Panama in Novem- 
ber 1903 was in any way aided or abetted by the United States of America, 
its agents or representatives, or that the said Government in any way 
violated its obligation to Colombia. 


In the Committee of the Whole the vote rejecting this 
amendment wes 39 yeas to 49 in opposition, while the 
Senate later defeated its adoption by a vote of 30 yeas to 
58 nays. 

By a vote of 68 to 22 a proposal by Senator Poindexter 
to fix the payment to Colombia at $15,000,000, instead of 
$25,000,000, was also rejected. An amendment by Senator 
Ransdell of Louisiana, which also failed of adoption, pro- 
posed to increase the payment to $30,000,000, and to extend 
a loan of $25,000,000 to Colombia to aid in the improvement 
of its harbor and waterways and to complete railroad con- 
nections between its principal centres of population and the 
Atlantic and Pacific seaboards. A further proposal was 
made (likewise rejected) by Senator Ransdell that the 
treaty be amended so as to secure agreement by Colombia 
that ‘‘a canal between the Atlantie and Pacific oceans 
shall not be constructed except with the assent, approval 
and co-operation of the United States.”” An amendment 
offered by Senator Poindexter of Washington, to restrict 
the rights of Colombia as to the use of the Panama Canal, 
was voted down, 59 to 30. Still another amendment offered 
by Senator Poindexter, calling for the elimination of the 
provision whereby ‘‘Colombia shall be at liberty at all times 
to transport through the interoceanic canal its troops, 
materials of war, and ships of war, without paying any 
charges to the United States,’’ was rejected by a vote of 
61 to 28. An amendment by Senator Wadsworth denying 
to Colombia the use of the canal for the transportation of 
war materials in case-of war between her and another country 
with which the United States was at peace, was defeated by 
a vote of 50 to 39. 

The treaty provides that the sum of $5,000,000 shall be 
paid to Colombia within six months after the exchange of 
ratifications of the treaty, the remaining $20,000,000 to be 
paid in four annual installments of $5,000,000 each. A note 
advocating early consideration of the treaty was sent to the 
Senate by President Harding on March 9, but was not 
divulged by the Senate until April 12, when the treaty was 
considered in open executive session and the injunction of 


secrecy was removed from the President’s message and other 
documents connected with the treaty. The message was 
incorporated in the Senate proceedings as follows: 








COLOMBIAN 





Settlement of Differences with Colombia—Message from the President of 
the United States, Suggesting Early and Favorable Consideration of 
the Treaty Signed at Bogota, of April 6 1914, between the United 
States and the Republic of Colombia, for the settlement of their 
Differences Arising Out of the Events Which Took Place on the Isthmus 
of Panama in November 1903. 

March 9 1921.—Read: Referred to the Committee on Foreign Relations 
and ordered to be printed in confidence for the use of the Senate. 

To the Senate 

I very respectfully invite the attention of the Senate to the pending 
treaty which has been negotiated between the United States and the Repub- 
lic of Colombia which is in the hands of your honorable body, with full 
information relating to its negotiation and its later modification and revision. 

The early and favorable consideration of this treaty would be very 
helpful at the present time in promoting our friendly relationships. There 
have been many and long delays in dealing with this treaty until we have 
been made to seem unmindful, when in truth we have had no thought but 
to deal with this sister republic in a most cordial consideration. I believe 
the revised treaty to be a fair expression of our just and friendly relationship 
with the Republic of Colombia, and I would rejoice to have our example in 
dealing with the Republic of Colombia to be made an assurance of that 
promptness and firmness and justice which shall invite added confidence in 
our Government and a new regard for our own Republic. 

The White House, Mar. 9, 1921. WARREN G. HARDING. 


The chronology of the Colombian Treaty was given as 
follows in the New York ‘‘Times”’ of April 21: 

April 6 1914—Signed at Bogota. 

June 16 1914—Transmitted to the Senate for ratification by President 
Wilson. Referred to the Committee on Foreign Relations. 

June 18 1914—Injunction of secrecy removed. 

July 15 1914—-Resolution for public hearings introductedg by Senator 

Borah. 

December 16 1915—Again referred to Committee on Foreign Relations. 

February 3 1916—Again reported to the Senate. 

March 8 1917—Again referred to Committee on Foreign Relations. 

March 14 1917—Reported by Senator Stone with amendments. 

March 15 1917—Motion to consider in open session defeated. 

March 16 1917—Further consideration postponed. 

April 16 1917—Called for consideration and again postponed. 

May 29 1919—Again referred to the Committee on Foreign Relations. 

July 2 1919—Reported with amendments. 

August 7 1919-——Motion of Senator Lodge referred back to the Committee 
on Foreign Relations. 

August 8 1919—Referred to subcommittee. 

June 3 1920—Reported to the Senate and ordered printed. 

March 9 1921—-President Harding, in a message, urged ratification. 

April 20 1921—ratified by the Senate by vote of 69 to 19. 

Article I, which is not now in the treaty, read: 

‘The Government of the United States of America, wishing to put at rest 
all controversies and differences with the Republic of Colombia arising out 
of the events from which the present situation on the Isthmus of Panama 
resulted, expresses, in its own name and in the name of the people of the 
United States sincere regret that anything should have occurred to interrupt 
or to mar the relations of cordial friendship that had so long subsisted be- 
tween the two nations. 

“The Government of the Republic of Colombia, in its own name and in 
the name of the Colombian people, accepts this declaration in the full 
assurance that every obstacle to the restoration of complete harmony 
between the two countries will thus disappear.”’ 

The following is taken from the ‘‘Wall Street Journal” of 
April 22: 

It will be November at the earliest before the United States will begin 
to pay Colombia on account of the recent action of the Senate in ratifying 
the Colombian treaty by which the United States agrees to pay Colombia 
$25,000,000 for surrendering sovereignty over certain territory adjacent 
to the Panama Canal. 

The treaty as ratified provides that Colombia shall receive $25,000,000, 
of which $5,000,000 is to be paid six months after the exchange of ratifica- 
tions of the treaty by the representatives of United States and Colombia, and 
Colombia is to receive thereafter $5,000,000 annually for a period of four 
years, until] the entire amount is paid. 

The treaty as ratified by the United States Senate will now be forwarded 
to Colombia through official channels and it will be necessary for the 
Colombian Congress to approve of the treaty as passed. No doubt is 
entertained here that the treaty will be ratified by the Colombian Congress 
without delay. 

Although the first payment of $5,000,000 will not be due until November 
it will be necessary for Congress to make the appropriation to carry the 
treaty into effect. ‘This will be provided for between now and November in 
some of the deficiency appropriation bills that Congress will be called upon 
to pass. 

The same paper on April 23 also said: 

Payment of $25,000,000 to the Republic of Colombia under the treaty 
recently approved by the Senate will probably be made in gold, though, as 
already announced, it will not begin until November at earliest, with the 
first of the five annual instalments. 

This will be the third payment made to a foreign state in connection with 
the canal, the first being $40,000,000 to France in 1902 for the Panama Co. 
rights, and the second to the Republic of Panama in 1903 under the treaty. 

Other lump sum payments by the United States to foreign countries 
include the $25,000,000 gold payment to Denmark for the Virgin Islands 
in 1917; the $20,000,000 indemnity to Spain for the Philippines in 1899 
(effected by process of credits only); the $7,200,000 to Russia for Alaska 
in 1867, and the Louisiana purchase in 1803. 

Bankers interested in South American affairs expect the Colombia pay- 
ment to have marked effect upon exchange. ‘The peso, which at par equals 
97 cents U. 8. now stands at 84 cents, after touching the lowest at 79 cents 
in January. In 1919 it was at a substantial premium. ‘The discount is 
due, as in the case of all other South American countries, ot the sharp fall in 
the price of commodities, Colombia having suffered especially from the 
decline in coffee, which with timber and hides form her chief exports to this 
country. Her chief port, Barranquilla, is described as piled high with 
American goods ordered during the boom period and undeliverable on ac- 
count of the consignees’ utter inability to meet the bills. Quantities of 
British goods are similarly tied up. 

Recovery is expected to be aided considerably by the American payments 
which will facilitate settlement of accounts here. The country was not 
many years ago placed upon a gold basis and its reserve of the meta], upon 
the export of which there is an embargo, is held to be satisfactory. 

How the money will be used is not known, but one banker stated that 
in all probability the Government would devote it to public works, of which 
the country is greatly in need. It has immense tracts of country hitherto 
untouched, but known to be rich in timber, metals or oil, but means of 
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transport are so poor that for instance, it requires ten days or more to 
reach the capital, Bogota, from the coast. Railways and roads are scarce 
and the Magdalena River forms the main highway into the interior. 

We also quote the following from the New York ‘‘Times”’ of 
April 19: 

Secretary Mellon said to-day that a little think like the payment of 
$25 .000,000 to the Government of Colombia in the event of the ratification 
of the Colombian treaty, now before the Senate, would not embarrass the 
Treasury Department. 

A check for that amount, Mr. Mellon added, had just been received 
from England in part payment for silver bullion sold to that country during 
the World War. 





COLOMBIA’S GRIEVANCE AGAINST US. 
[From the New York ‘‘Evening Post’’ of April 18.] 
By HENRY DU BOIS 
Based on the personal notes of his father, the late Dr. James Du Bois, former 
United States Minister to Colombia. 

Whatever may be the interpretation given to the incidents and indepen- 
dent of the negotiations which led to the secession of Panama and the ac- 
quisition of the Canal Zone by the United States, the fact remains that the 
sympathies of all of Central and South America as well as a large portion of 
the population of the United States have been and continue to be with 
Colombia. 

Many attempts have been made to arrive at a solution of the problem 
through diplomatic channels without success. Of the various diplomatic 
representatives who were charged with this duty by the United States, the 
late James T. Du Bois, who was Minister to Colombia during the Taft 
Administration, was probably the most thoroughly informed man, both as 
to the underlying facts and the broader problems involved, thanks to his 
lifelong experfence in the diplomatic service of this country and his thorough 
knowledge of the Latin temperament. 

In view of Mr. Du Bois’s thorough understanding of the situation, it is 
believed that his views on the subject are of especial] interest at this time. 
The following summary of his views has been prepared from reports and 
memoirs: 

Why Treaty Was Rejected. 


“There are many persons who, like Mr. Roosevelt, believe that the 
Bogota Government was trying to take undue advantage of the United 
States in the cana] grants. While in Bogota I said to the leaders: ‘Your 
accredited agents approached President Roosevelt and urged him to bring 
the canal project to Panama, and, after a careful study of the situation, he 
decided to do so. He labored earnestly with England to arrange the Clay- 
ton-Bulwer ‘Treaty to conform to the enterprise. The Senate favored the 
Nicaraguan route, but he overcame the opposition. He helped to secure 
legislation necessary to the construction of the canal. He approved and 
earnestly urged the ratification by Colombia of the Hay-Herran Treaty, one 
of the best treaties ever offered to any nation, but when it was presented to 
the Colombian Congress it was rejected without consideration. How can 
you account for that ?’’ 

‘The reply was: ‘The masses desired the treaty, but contending political 
interests defeated it, and the people were helpless. In that fateful hour 
the true public opinion could not be expressed, and the Administration was 
impotent to act.’ 

‘IT asked several intelligent Colombians why were the people so bitter 
against the Root-Cortes treaty and the reply was: 

‘* *Six years after the armed interference of the United States caused the 
separation of Panama, and after we had persistently urged the honest arbi- 
tration of the whole matter, your Government offered us the Root-Cortes 
treaty as a satisfaction for the incomparable wrong endured by Colombia. 
That treaty practically required us to recognize the independence of the 
revolted province; to submit to arbitration certain frontier limits between 
Colombia and the rebel province, the arbitrator to be the President of Cuba 
a country practically under the control of the United States. We were to 
receive the paltry sum of $2,500,000. We were required to renounce all 
of our rights to contracts and concessions relating to the construction and 
operation of the canal, and it was further demanded that we enter into an 
agreement for the revision of the treaty of 1846, which had been flagrantly 
violated by the United States. 

‘“*For these sacrifices we were to have certain preferential rights on the 
canal for our navy, which consists of two antiquated gunboats.’ ”’ 

‘Three years more passed by, and I was intrusted with a mission to settle 
the difficulty. As soon as President Taft and Secretary Knox learned that 
direct negotiations with Colombia were possible they promptly interested 
themselves in the matter and sent me to Bogota to ascertain if Colombia 
would be inclined to advance certain propositions looking to a settlement. 
The propositions were: Ratification of the Root-Cortes treaty by Colombia, 
a concession to construct an inter-oceanic waterway through the Atrato 
route, and a lease of the islands of San Andreas and Providencia. For 
these privileges Colombia was to receive $10,000,000. have her Panama 
boundary line adjusted through the good offices of the United States, be 
permitted to arbitrate her claim to the reversionary rights in the Panama 
Railroad, and to have certain preferential rights on the canal. 

‘When I presented these propositions as informal] suggestions to the 
President of Colombia. who is a wise and able ruler, he flushed and was 
silent for a moment, and then he said with deep feeling: 

‘Mr. Minister: Nearly ten years ago your country by armed interfer- 
ence deprived us of Panama, and now it sends you here to ask us for our 
islands. Such a thing, if granted, would mean intense agitation and pos- 
sible revolution. Your people do not seem to realize the mighty wrong of 
1903. We desire the friendship of the United States and an adjustment of 
our differences, but it must be an honorable and just settlement commen- 
surate with the grave losses we have sustained, and that settlement can be 
obtained on a fair and reasonable basis, but not on such terms as you 
suggest.’ ”’ 

Comment on Roosevelt's Act. 

This is a short story of the Panama trouble and the futile efforts to settle 
it. The following is found in Du Bois’s persona! notes: 

‘The efforts that I was instructed to make were handicapped from the 
beginning; first, by the fact that the Democratic party had promised a 
settlement with Colombia, and as it would be in power within a month, 
Colombia wished to wait. Second, no settlement can ever be made with 
Colombia which involves in the slightest measure an infraction of her sover- 
eignty. No concession rights will be granted and no territorial privileges 
allowed in the final adjustment of the Panama incident. 

“IT am profoundly interested in this problem. It is a grave and serious 
one. I have tried to impartially investigate all phases of the incident. I 
believe that if Theodore Roosevelt, who is ever actuated by a spirit of 
justice, had realized the utter helplessness of the Bogota Government to 
ratify the Hay-Herran treaty in that hour of political chaos he would have 
stretched forth a helping hand, and, with patience and fraternal impulse, 
would have led that hapless people out of and away from the terrible pit 





into which they had fallen, because of the wasting results of the worst civil 
war in Andean history. If this had been done, there would be no Panama 
sore to plague the National conscience, and that fine friendship which had 
endured between Colombia and the United States without interruption for 
nearly a hundred years would not have been disturbed.”’ 








REVENUE STAMPS ON INTEREST COUPONS 
ATTACHED TO PROMISSORY NOTES. 

In an endeavor to make clear the requirements of the 
Treasury Department as to revenue stamps on interest. 
coupons attached to promissory notes, the Farm Mortgage 
Bankers’ Association of America has issued a circular from 
which we quote as follows: 


Close Distinctions. 
The fine distinctions drawn by the Department of Internal Revenue with 
regard to the revenue stamps required on interest coupons attached to 
promissory notes have caused considerable confusion in the minds of those 


who have not analyzed the technical differences in the language of the 
coupons. 


THERE IS'NO STANDARD FORM FOR INTEREST COUPONS, 
although they are generally quite similar. 

Under Treasury Decision 2101 interest coupons were not stamped. By 
regulations approved June 11 1919 previous rulings were reversed and 
modified, requiring the use of revenue stamps. This ruling was still further 
modified by the ruling now in force and known as Treasury Decision. 2941, 
approved Oct. 30 1919, amending Art. 58 of Reg. 55 to read as follows; 


ART. 58. COUPONS AND INTEREST NOTES. 

(a) Coupons attached to bonds, debentures or certificates of indebtedness 
issued by an individual, partnership or corporation, or to instruments, 
however termed, issued by a corporation and known generally as corporate 
securities (all of which are subject to tax as bonds of indebtedness under 
Schedule Al) are not subject to tax if they impose no obligation not imposed 
by the principal instrument. 


(b) Interest coupons attached to promissory notes taxable under Sched- 
ule A6, as distinguished from the securities enumerated in paragraph (a) 
if they are themselves promissory notes, separable from the principal obli- 
gation and negotiable independently of it. are subject to tax, even though 
they impose no obligation not imposed by the principal instrument. 

Under Schedule Al bonds are subject to a stamp tax of five cents per 
hundred, but the coupons are exempt. 

Under Schedule A6 promissory notes are subject to a stamp tax of two: 
cents per hundred on the principal note and the coupons under conditions 
defined in paragraph (b), Art. 58, are also subject to a stamp tax of two 
cents per hundred, ‘“‘if they are themselves promissory notes, separable from the 
principal obligation and NEGOTIABLE INDEPENDENTLY OF IT,” 


The Dividing Line. 

It is desirable to lay special emphasis on the words in italics and particu- 
larly the last four words of the preceding sentence in small capitals in order 
to make clear the dividing line upon which the Internal Revenue Department 
decides the taxability or non-taxability of the dozens of different forms of 
coupons submitted. 

Sample Taxable Coupons. 


Under the rulings now in effect the following coupons are subject to 
separate stamp tax; 
decane si apiece 


Due on the 


THE MERCHANTS’ LOAN & TRUST COMPANY 


(A banking corporation of the State of Illinois) 


the sum of SS oo Oe ) 
at its Banking Office in the City of Chicago, Illinois, with interest thereon afte 
maturity at the rate of Per Centum per annum, payable at said 
Banking Office, being for an installment of interest due on said last mentioned 
date on Principal Note _....----- of even date herewith for the 
, payable to the order aforesaid and secured by a Trust 
Deed on an Improved farm in County, 
tC Di, senetas Shbetsons 6b005ns8S6NSSRURORESTOOSOOCEOCES 
Loan No. 





eae 
On he fret day of A. D. 19__._ I promise to pay to 
Western Life Insurance Company o7 order at 





Jamestown, North Dakota, 


a 

day of A. D. 19___-_, for value 
received, I promise to pay to the order of NORTHERN REAL PROPERTY 
COMPANY at its office in the City of Jamestown, North Dakota, the a 7 
with New York exchange in gold ccin of the United Staves of the present standard’ 
of weight and fineness, being interest due on that day on my note of even date 
herewith. This note to draw interest at ten per cent per annum after maturity 
until paid. 
P.O. Address 
Int. Note No 


The foregoing three forms are similar to those used by hundreds of in- 
vestors. They are negotiable promises to pay and subject to separate 
stamp tax. 

While the legal effect of coupons used by various companies may be the 
same as to collectibility and the general forms may be similar, very slight 
technical differences in the language determine their taxability. 


Face and Form Important. 

The taxability of a coupon depends upon its *‘face and form’’ when con- 
sidered separate from the principal note. Following is the official language- 
quoted from a letter dated Oct. 22 1919: 

‘The taxability of an interest coupon is determined by its face and form 
and the general nature of the principal instrument, and is not affected by 
the prepayment clause contained merely in the principal instrument. 

Conditionable Coupons Not Taxable. 

The coupon of the Commonwealth Farm Loan Co. referred to in the 
following letter would have been subject to separate stamp tax had the 
prepayment clause been omitted from it regardless of the presence of the 
prepayment agreement in the principal note. 


TREASURY DEPARTMENT. 
Washington, Aug. 23 1919. 
The Farm Mortgage Bankers’ Association of America, 112 West Adams 
Street, Chicago, Illinots. 
Attention of Mr. E. D. Chassell, Secretary-Treasurer. . 
Gentlemen:—Reference is made to your letter of Aug. 11 in which you 
incorporate a copy of interest coupon attached to bonds issued by your 
corporation, such interest coupon is in the form and figures following 
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**(Interest Coupon) 
=, SEE BROs wccen stone 
~ ff jae eee day 


Sknod BE OU: wasccionen 

POE cian einmn the undersigned will pay to 
bearer at the Home Office of the Commonwealth Farm Loan Company 
in the City of St. Louis, Missouri, --- ----- = ere, UOINE .... 2.2... 
months’ interest on a certain First Mortgage Farm Loan Bord No. _______~ 
of the undersigned, for $_____-_--. payable to Commonwealth Farm Loan 
Company, and dated , This coupon will net be payable 
if the undersigned shali have exercised the option to pay said Bond as 
provided in the deed of trust securing the same. 

You are advised this office holds that the above described form of interest 
coupon is not in the form of a negotiable promisscry note ard is not subject 
to tax under Section 1107, sub-division 6, Revenue Act of 1918. 

Respectfully, 
JAMES M. BAKER, Deputy Commissioner. 

In the coupon of the Commonwealth Farm Loan Co. the ccrditiors of the 
principal note are specifically described. In the coupon of The Provident 
Life & Trust Co. the words ‘‘according to the tenor of a principal note” are 
held to have the same effect in destroying the negotiability of the coupon, 
by merely referring to the principal note upon the terms of which the pay- 
ment of the interest depends. 

This is made clear in the following letter: 

TREASURY DEPARTMENT. 
Washington, Nov. 9 1920. 
The Provident Life & Trust Co. of Philadelphia, Fourth and Chestnut Streets. 
Philadelphia, Pa. 

Gentlemen:—Reference is made to your letter of Nov. 3 1920, with which 
you inclose among other papers an interest note upon which a ruling is 
desired as to the application of stamp tax. 

The interest note submitted is worded as follows: 

a , Minnesota, 
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19_ 

errr SOF 06. ocsachoaned peeoge os, i a Ee re 
value received, the maker or makers hereof jointly and severally promise 
to pay to the order of The Provident Life & Trust Company of Philadelphia, 
a corporation ur der the laws of the State of Pennsylvania, ________ Dollars 
at the principal office of The Provident Life & Trust Company of Phila- 
delphia, Fourth and Chestnut Streets, Philadelphia, or at the office of such 
other trust company or bank in such other place as the holder of this note 
mav from time to time in writing appoint, with exchange on New York, 
said sum being interest due on that day according to the tenor of a principal 
note in the sum of ________~_-~- Dollars, of even date herewith.” 

In view of the clause, ‘‘said sum being interest due on that day according 
to the tenor of a principal note in the sum of ____-_-- Dollars, of even 
date herewith,’’ this office holds that the interest note in question is not 
negotiable independently of the principal note and therefore is not subject 
to stamp tax. 

Former rulings not in accordance with the foregoing have been revoked. 

Respectfully, 
JAMES M. BAKER, Deputy Commissioner. 


Does Not Revoke General Rule. 

This ruling is not to be construed as in conflict with or revoking rulings 
requiring the use of stamps on coupors that are ‘‘themselves promissory 
notes, separable from the principal obligation and negotiable independently 
of it.”’ 

The ruling of Nov. 9 1920 was also applied to an extension interest note 
containing the same clause as shown by a later letter which follows: 

TREASURY DEPARTMENT. 
Washington, Nov. 20 1920. 
The Provident Life & Trust Co. of Philadelphia, Fourth and Chestnut Streets, 
Philadelphia, Pa. . a 
Altention: A. J. Davis, General Solicitor. 

Gentlemen:— Reference is made to your letter of Nov. 15 1920 with which 
you inclose a copy of an extension interest note and request a ruling as to 
the application of the stamp tax thereon. ? 

_ In reply you are advised that in view of the provision ‘said sum being 
interest due on that day according to the tenor of a principal] note” containe 
in the interest note in question, this office holds that the instrument is not 
negotiable ind »pe ide aitly of the principal note, and therefore is not subject 
to stamp tax. 


Respectfully, 
JAMES M. BAKER, Deputy Commissioner. 


Other Language Permissible. 

It has also been held that the use of the word ‘‘terms”’ in place of the word 
t enor'’’ gives the clause the same effect of rerdering the coupon non- 
nezotiable and therefore non-taxable. 

The coupon on which this ruling was made contained the following clause 

‘* For interest due on that day, according to the terms of a principal note 
of even date herewith, this note to bear interest at 8% per annum after 
maturity. 

Taxable Coupons Made Non Taxable. 

The coupors of the Merchants’ Loan & Trust Co. and of theNorthern 
Real Property Co. hereirbefore printed were changed by printing special 
clauses upon their faces ard thus rendered exempt from stamp tax. The 
changes and rulings are fully set forth in the following letter: 

TREASURY DEPARTMENT. 


Washington, January 14 1921. 
Farm Mortgage Bankers’ Association of America, 112 West Adams Street 
Chicago, Illinois. 
Attention: E. D. Chassell, Secretary-Treasurer. 

Gentlemen .— Reference is made to your letter of Jan. 6 1921, requesting a 
ruling as to the application of the stamp tax to certain interest coupon notes 
used by The Merchants’ Loan and Trust Company, and the 
Real Property Company, as amended. 

These instruments as originally printed are subject to the stamp tax as 
promissory notes at the rate of 2 cents for each one hundred dollars of face 
value, or fraction thereof. Attention is invited to Article 48 of Regulations 
55, Revised a copy of which is inclosed. 

The interest coupon used by The Merchants’ Loan and Trust Company 
has been amended to show the following notation across its face, *‘Payment 
of this coupon is subject to the terms of principal note of even date.’’ 

The coupon used by the Northern Real Property Company bears the 
following amendment, ‘‘This coupon is subject to the privilege reserved to 
reduce the principal on any interest-paying date, but not to exceed in any 
one year one-fifth of the principal sum loaned.’”’ 

These instruments, as amended, constitute conditional promises to pay. 
and cannot be negotiated separately from the principal notes. In view of 
this fact, they are not subject to the stamp tax as promissory notes. 

Respectfully, 
JAMES M. BAKER, Deputy Commissioner. 


Printing on Back Not Sufficient. 

The department has ru:ed that the printing of a special cluase on the 
back of a coupon does not render it exempt from separate stamp tax unless 
there is something on the face of the coupon referring to the inscription on 
the back. 


Yorthern 


Printed Signatures. 
Coupons with printed or lithographed signatures and those containing 
the word ‘‘non-negotiable’’ are not by these devices made exempt from stamp 
tax as explained in the following letter: 


TREASURY DEPARTMENT. 


Office of Commissioner of Internal Revenue. 
Washington, November 13 1919. 
Farm Mortgage Bankers’ Association of America, 112 West Adams Street, 
Chicago, Illinois. 
Gentlemen.—In reply to your letter of Nov. 7 1919, you are advised 
that the addition of the word ‘‘non-negotiable’’ to an interest coupon other- 








wise taxable as a promissory note does not exclude that interest coupos 
— the definition of a promissory note as stated in Article 48 of Regulation 


You are further advised that definition of a promissory note is not 
avoided by the fact that interest coupons otherwise taxable have the 
signature thereto printed or lithographed instead of being signed by the 
payor. 

: pei’ 
(Signed) JAMES M. BAKER, Deputy Commissioner. 


Validation of Unstamped Coupons. 
The rulings of the Department as to the legal status and collectability 
of unstamped coupons is fully set forth in the following official letter. 


TREASURY DEPARTMENT. 


Washington, October 9. 
Farm_Mortgage Bankers’ Association of America, 112 West Adams Street 
Chicago, Illinois. 

Gentlemen .—Reference is made to your letter of Sept. 1919. * * #* 

Relative to the statement by you that this later ruling invalidates the 
collection of thousands of coupons which were put out unstamped under 
the authority of T. D. 2101, you are advised that no invalidation really 
occurs. In any case if a taxpayer voluntarily discloses his failure to affix 
or cancel stamps and asks instructions with a view to correction of his error 
and this disclosure is made within a reasonable time after liability was in- 
curred, the specific penalty provided for by section 1102 will not be asserted. 
In any case in which there was no apparent intention on the part of the 
taxpayer to violate the taxing act no penalty should be asserted and a 
failure to stamp an instrument at the time required by law will be cured 
without penalty by affixing the required stamps. Under articles 66 and 
158 this remedy may be provided by either party to the instrument. If 
there is gross negligence on the part of a taxpayer who should be presumed 
to know the law with respect to the stamping of instruments, specific 
penalty will be asserted. 

Respectfully, 
(Signed) DANIEL C. ROPER, Commissioner 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The public sales of bank stocks this week aggregate 45 
shares and were all made at auction. No trust company 
stocks were sold. Twenty shares of Corn Exchange Bank 
stock were sold at 305, an advance of five points over the 
last previous sale price. 





Shares. BAN KS—wNew York. Low. High. Close. Last previous sale. 

20 Amer..Exchange Nat. Bank 2384 238% 23814 Feb. 1921— 250. 

20 Corn Exchange Bank-_----- 305 305 305 Mar. 1921— 300 

5 First National Bank____-__~- 875 875 £875 Jan. 1921— 910 
—— -- @-- -——— 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $91,000. 


Aaa 
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Announcement is made of the opening of offices at 1 Wall 
Street by Rodolfo Bolla, as representative of the Banco di 
Roma in America. The Banco di Roma has now more than 
200 branches throughout Europe, Asia and Africa. It hasa 
capital and surplus of $43,000,000 and resources of $650,- 
000,000. Mr. Bolla states: 

The opening of the New York office is in line with the marked activity of 
leading Italian banks at present in organizing new agencies in recognition of 
the necessity for commercial exchange between Italy and other countries. 
Branches are being continually organized.in North and South America, 
England and France and other important centres with the aim of keeping 
Italian banks directly in contact with the principal money and stock mar- 
kets of the world. Although the war has cost Italy an enormous amount of 
money, still the revenue of the Italian treasury is gradually increasing, while. 
the Government is taking steps toward decreasing national expenditures by 
the adoption of special financial provisions. The capital invested in Italian 
industries is to-day 140% more than it was during the period before the war. 
This proves the full confidence of the financial world in Italian skill and 
labor. Italian industry, besides having increased in financial strength, has 
reached perfection in technical development, thus assuring future success in 
fair international competition. 
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The Bank of Jugoslavia, Ltd., of Zagreb, Jugoslavia, 
announces that the Superintendent of Banks of the State of 
New York has issued a license authorizing the Bank to main- 
tain an Agency in the City of New York. All business with- 
in the scope of the license will be transacted beginning 
Monday next, May 2, at the offices of the Agency, in the 
Cunard Building at 25 Broadway. 

ahidilliainbal 

Sol Wexler, a partner in the bankin: 
Co. of this city died on April 24. \I.. Wexler was 53 years. 
of age. While Mr. Wexler was weil known in financial 
circles throughout the country he had been especially prom- 
inent, prior to his affiliation with J. S. Bache & Co., in bank- 
ing affairs of the South. He began his banking career in 
1893 when he joined the forces of J. Weis & Company of 
New Orleans. A year later he founded the Central Bank of 
that city. Soon this institution was consolidated with the 
Whitney Bank, and became known as the Whitney-Centrah 
Bank of which Mr. Wexler served as Vice-President and later 
as President. Mr. Wexler had also taken an active part in 
the affairs of the American Bankers’ Association, of which he 
was formerly a Vice-President. At the time of his death he 
was director of the State Bank of this city, the New Amster- 
dam Casualty Company, the V. Vivaudou, Ine., Invincible 
Oil Corporation and Motor Products Corporation, and also 
President of the Southern Hardware & Woodstock Company. 


m of J.S. Bache & 


At a meeting of the board of directors of the United States 
Safe Deposit Co. of this city, held this week, Chauncey H.. 
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Murphey, Vice-President of the United States Mortgage & 
Trust Co., was elected a director. At a meeting yesterday 
of the directors of the United States Mortgage & Trust Co., 
Elisha Walker, President of Blair & Co., Inc., was elected a 
director to fill a vacancy. 


mineiestieneie 

At the special meéting of the stockholders of the Com- 
mercial Exchange Bank of this city on April 25, the propo- 
sition, referred to by us a week ago, to change and convert 
the bank into a national banking institution under the title 
of the Commercial Exchange National Bank, was ratified. 
The bank’s application to convert to the national system was 
approved by the Comptroller of the Currency on April 22. 





On May 2 the Fidelity Trust Co. of Buffalo opened its 
first branch, the location of this office being at the corner 
of Main and Utica streets. This is in the so-called Cold 
Spring Section of Buffalo, a district which in recent years 
has become a very prosperous business centre. George D. 
Thomson, the Manager of this branch, and Edward L. Dee, 
Assistant Manager, have both been at the main office of the 
Fidelity for a number of years, their long banking experience 
fitting them well to assume the responsibilities of this branch. 

The Fallkill National Bank, Poughkeepsie, N. Y., an- 
nounces the death of Col. Henry E. Losey, director of the 
bank for forty years and Vice-President thirty years. He 
was also a veteran of the Civil War and an esteemed member 
of the Dutchess County bar. Col. Losey was in his eighty- 
third year. 
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A press dispatch from Bridgeport, Conn., under date of 
April 22 states that on that date Marcus H. Holcomb, re- 
ceiver for the Shelton Bank & Trust Co. of Shelton, Conn., 
which was closed on Jan. 3, last (see our issues of Jan. 8 
and 15, pages 108 and 213, respectively), promised that 
within sixty days the institution would liquidate all claims 
against it and pay 100 cents on the dollar to all depositors 
and creditors. <A dispatch of earlier date (April 16) from 
Shelton reported that on April 15 the directors and stock- 
holders of the bank held a meeting at which the first steps 
were taken in an effort to bring about the reorganization 
of the institution. 





a. 
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James Richardson, one of the founders and senior mem- 
ber of the investment banking house of Richardson & Clark, 
of Providence, Rhode Island, died on April 22. Mr. Richard- 
son was in his sixty-first year. He was one of the best 
known men in Rhode Island financial circles and was iden- 
tified with the banking and investment business in Provi- 
dence for forty years. He began his banking career in 
1881 when he became teller of the old City Savings Bank. 
He remained with that institution until 1885, when he en- 
tered the Providence National Bank in the same capacity. 
In 1890 he became Treasurer of the H. W. Ladd Company, 
and later in that year he opened a brokerage office and, in 
1893, with Howard L. Clark, formed a partnership under 
the name of Richardson & Clark, to deal in investment se- 
eurities. Mr. Clark retired from the firm several years 
ago, but Mr. Richardson had associated with him as part- 
ners at the time of his death Henry W. Sackett, Karl §S. 
Colman and A. Chester Snow. Mr. Richardson was a di- 
rector of the Narragansett Electric Lighting Company of 
Providence, the Commonwealth Power, Railway & Light 
Company and the Northern Ohio Electric Corporation. 


,* 
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The stockholders of the Southwark National Bank of 
Philadelphia will hold a special meeting on May 15 to 
vote upon the proposal of the directors of the institution 
to increase the capital from $250,000° to $500,000. If the 
increase is ratified, the new stock (par $100) will be sold at 
$200 per share, and the new capital will become effective 
June 15. 
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Jesse H. Hall, whose election as director of the Bryn 
Mawr (Pa.) Trust Company was noted in our issue of 
March 26, has been elected Assistant Treasurer & Assistant 
Secretary of the institution. W. L. Hirst Bergen has been 
elected Assistant Trust Officer. As indicated in our pre- 
vious item (March 26) Philip A. Hart has succeeded the 
late Anthony A. Hirst in the presidency of the institution. 


—_ 








Announcement was made on April 22 of the amalgama- 
tion of the Merchants National Bank and the National Bank 





| 


of Commerce of Baltimore under the title of the former. 
The enlarged institution will have aggregate resources of 
$52,000,000. Thomas Hildt., Vice-President of the Bankers’ 
Trust Co. of this city, and one of the Governing Committee 
of that institution, has been elected President of the Mer- 
chants National Bank, and will be the President of the 
merged banks. The capital of the merged banks will prob- 
ably be $4,000,000, with surplus and undivided profits to 
be announced later. The merger will be effective upon 
formal ratification by the respective stockholders. Special 
meetings of the stockholders of both the institutions have 
been called for May 27 to consider and approve the merger 
plan. 


- 





The St. Joseph Valley Bank of Elkhart, Indiana (capital 
$250,000), the Citizens Trust Company of Elkhart (capital 
$75,000), and the Liberty Trust Company of Elkhart (capi- 
tal $50,000) have been consolidated under the name of the 
St. Joseph Valley Bank. The consolidation went into effect 
on April 20. The consolidated institution has a capital of 
$250,000 and surplus of $150,000. The deposits of the 
merged banks total $5,000,000. The officers are: President, 
John W. Fieldhouse; Vice-Presidents, Charles A. Burns, C. 
T. Greene, L. M. Simpson and J. G. Wallick; Cashier, John 
I. Liver; Asst. Cashiers, N. F. Reich, Clare Hoke, H.. Ray 
Nelson, E. A. Kilmer, Katherine Whiteleather, Albert Gil- 
dea and James R. Stevenson. 
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According to recent advices from Toledo, August J. Weier, 
of Monroe, Mich., was on April 21 appointed receiver for 
the National Bank of Temperance, Mich., on application of 
the stockholders of the institution, who filed charges of 
mismanagement against Samuel Wallace, its President. It 
was alleged that Mr. Wallace used the bank’s funds for his 
private business and that other business of the bank was 
conducted in an improper manner which jeopardized the 
interests of the stockholders and depositors. The bank was 
robbed recently, it is stated, by bandits, and this Mr. Wal- 
lace Claims is the cause of the present difficulty at the bank, 
as valuable bonds and papers were taken. Mr. Weier took 
charge of the institution on April 22, it is stated. 
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According to press dispatches from Springfield, Ill., the 
Illinois Supreme Court on April 21, in a suit brought by the 
Chicago Title & Trust Co. as receiver for the defunct LaSalle 
Street Trust & Savings Bank of Chicago, ruled that the for- 
mer officers and directors of the failed bank (including its 
non-active directors) are liable for the capital and surplus of 
the defunct institution ($1,250,000) and for $700,000 of 
other charges. This decision of the State Supreme Court, 
it is stated, reverses a decision of a lower Court and remands 
the case. The LaSalle Street Trust & Savings Bank closed 
its doors on June 12 1914, as reported in our issue of June 13 
1914, and subsequent dates. Charles B. Mundy, formerly 
the Vice-President of the defunct bank, and William Lorimer, 
the former President of the institution. headed the active 
directors. The former is now serving a term in the peni- 
tentiary for his part in the bank’s failure. . The opinion of the 
Supreme Court, as handed down, was in part as follows: 

The charges contained in the amended bill were that these defendants 
(non-active directors) gave no supervisicn and made no inquiry whatever, 
notwithstanding they were directors of the bank and had knowledge of the 
incompetence and dishonesty of Lorimer and Munday and their fraudulent 
misuses of the funds of the bank. To say that such a charge in a bill is not 
sufficient to hold directors liable, if so proven, would be to render, indeed, 
hazardous the deposit of money in banks. 

Were we to hold that directors of a bank are required only to exercise 
slight care, or that when elected as directors they may become what is 
characterized by the Appellate Court as ‘‘inactive’’ members of the board, 
who may give no attention whatever to the business of the bank, but be 


mere ‘‘figure heads,’’ few persons would be willing to deposit money with 
or take stock in such corporations. 
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Announcement was made on April 23 by Maurice Berk- 
son, attorney for the Aetna State Bank of Chicago, that 
James Novak, the Cashier and acting President of the in- 
stitution, had absconded with $12,400 in Liberty bonds be- 
longing to the bank. Mr. Berkson said he could not explain 
Mr. Novak’s actions. He had been with the bank, he said, 
three years, and had a clean record. Only recently Mr. 
Novak was made Cashier. At the time of his disappearance 
he was acting as President during the absence of President 
James Maltman and the illness of the Vice-President, B. S. 
Davis. The loss to the institution, it is said, is fully covered 
by a surety bond for $25,000 given by the National Surety 
Company. 
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The National Bonk of ‘Commeres in 1 St. fonts! is directing 
attention in its advertising to the broad scope of its services 
under one Federal charter. ‘‘Seven departments—all na- 
tional,”’ is the phrase used to emphasize the unity of the big 
institution. The seven departments are Commercial, Sav- 
ings, Banks and Bankers, Trust, Bond, Foreign, Safe De- 
posit. It is added: 

This advertisement is iJlustrative of the marked change in national] bank- 
ing during the past decade. Who, in 1910, would have dreamed that na- 
tional banks ten years later would be handling fiduciary business with the 
same freedom as trust companies organized under State laws? A decade 
ago a Nationa] bank must have had one, or possibly more, affiliated orgah- 
izations in order to render the broad service which the National Bank of 
Commerce now gives through its seven departments under one charter. 

——_o—_—-—- 

Joseph G. Lane, Jr., formerly Secretary and Treasurer of 
the defunct Meramec Trust Co. of St. Louis, was acquited 
by a jury in the Cireuit Court before Judge Hartmann on 
April 22 on a charge of receiving deposits after he knew the 
bank wasinsolvent. Hearings on a similar charge and one of 
alleged embezzlement still pending against Mr. Lowe, it is 
said, will be heard on May 23, next. The Meramec Trust 
Co. closed its doors Oct. 4 1919. 


———-g———- 


We are advised by A. T. Hibbard, Secretary of the Mon- 
tana Bankers’ Association that definite dates for the meetings 
of the Groups of the Montana Bankers Association have been 
set according to the following schedule: 


Group IV. May 20 
I. Saturday May 21 
ws i Monday May 23 
Vi. i Thursday May 26 
{IIl. Stevensviile Saturday May 28 
VII. Hunters Hot Springs_-.__--- Monday May 30 
II. Glendive Tuesday May 31 
Mr. Hibbard also states: 


The plan has been worked out so that visitors may attend the first meeting 
at Glasgow on Friday, May 20, and can then continue without delay or 
doubling and attend each meetinginturn. An extra day is left following the 
meeting at Lewistown on May 23, so that all those who are interested may 
have an opportunity of visiting the already famous Cat Creek Oil Fields. 
It is hoped that many will take advantage of the marvellous scenic automo- 
bile drive from Dillon through the Big Hole Valley and down the Bitter 
Root Valley to Stevensville. This is one of the most scenic drives in the 
United States. The Group officials are making elaborate preparations for 
the entertainment of visitors and meetings are certain of success. 


, 
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A special press dispatch from Fort Payne, Ala., to the 
Birmingham ‘‘Age-Herald”’ reports that a thorough audit 
of the books and accounts of the Citizens’ Bank & Security 
Yo. of that place, which was forced to close on Mar. 24 as 
the result of a run brought about by unfounded rumors as to 
the solvency of the institution (See our issue of April 2) 
discloses the fact that the affairs of the bank are in perfect 
order. The dispatch further states that it is expected no 
further trouble will be experienced in opening the bank early 
in May, as originally planned, under arrangements then being 
made with the larger depositors who are to take time deposits 
for their checking accounts held with the bank at the date 
of its closing. Many of the depositors, it is stated, have 
signed an agreement to that effect and others are signing 
daily. This substitution of time deposits for the regular 
accounts of the larger depositors will put hank in a 
position, it is said, to resume without the ris of embarrass- 
ment through further withdrawals. An inerease of the 
bank’s capital from $22,000 to $50,000 is also reported. 

cissamiithiaiies 

was sworn out recentiy at the instance of 
United States District Attorney Lawrence D. Groner at 
Norfolk, Va., for the arrest of ¢ ‘olonel Harold Gordon Blun- 
don, formerly President of the Commonwealth National 
Bank of Reedville, Va., alieging embezzlement of the funds 
of the institution. On Jan. 30 iast the bank was robbed 
of $19,000 in cash and $100,000 in securities, a fire being 
started later, presumably by the robbers, to cover up their 
tracks. Subsequent invesgitation by the Federal authorities 
and the State Department of Insurance resulted in the issu- 
ance of the warrant to arrest Colonel Blundon. Thomas H. 
Davis, a national bank examiner, we understand, !s in charge 
of the institution. 
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A warrant 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of Sam- 
uel Montagu & Co. of London, written under date of April 7 
1921: 


GOLD. 

The Bank of England g id reserve against its note issuc is £126,525,.985 
as compared with £126,.527,480 last week. A moderate amount of gold 
was on offer and was - taken for New York. Consignments of gold to the 
value of $4,100,000, $4,000,000, $3,500,000, $460,000 and $109,000 have 
been received in New York from London, Holland, Sweden, France ana 
Greece, respectively. 
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Ww e are infioresitl wider date of March 18 last that, in apie of the besner 
being heavily oversold to the banks, the price of gold in Bombay does not 
improve much, as the up-country arrivals for the metal bad increased to 
50,000 tolas (18,750 ounces) per day. The closing prices were Rs. 30 ready 
and Rs. 30 for the March settlement. A large proportion of the gold 
recently imported has been replaced by purchases of silver. 

India supplied China last year with silver when if was quoted Rs. 105 
the 100 tolas, and has been buying it back at about Rs 85. India bought 
great quantities of gold under Rs. 23 the tola, and is now selling it at the 
profitable price of Rs. 30. Exchange operations between gold and silver 
in the East are of very ancient origin. The Egyptian code of Menes— 
dating perhaps between one and two thousand years before the present era— 
is thought by some authorities to be connected with the Indian code of 
Manu, probably of a much earlier date. In it is a reference to a ratio be 
ween gold and silver. We.need not therefore be surprised if the people of 
India are adept at the practice of exchanging the two metals. 


SILVER. 

The market has been rather inactive during the week. The Indian 
bazaars have made small purchases; China has not been much in evidence 
either way. The Continent has sold moderate quantities. The tendency 
is still for stocks in China to augment—a condition of affairs which, taking 
into consideration the continued lack of demand for Eastern produce, 
does not conduce to confidence in the prospects of silver. 

The preliminary official estimate of the United States of America silver 
production in 1920 is 56,564,504 ounces, a slight falling off of 117,941 
ounces as compared with that of the preceding year. 

The native view as to the re-imposition of an Indian import duty upon 
silver can hardly be ignored. It is urged by the natives that the bullion 
markets of India should be free, ®o that the precious metals can be imported 
and exported without the fiscal interference which would naturally hinder 
such operations. While there is no import duty, no artificial value is im- 
parted to stocks held in India, and therefore silver can be re-exported as a 
commodity, when India’s trade balance is adverse, in similar fashion to gold. 

The following official statement indicates that in addition to the 3 lacs 
of rupees mentioned last week, a further quantity of 6 lacs has been minted 
during the last week of March. The form in which the return is drawn up 
does not differentiate between holdings of silver coin and holdings of silver 
bullion; therefore it need not be assumed that the Indian Mint is working 
fresh material. The new coinage may be minted from metal already in 
reserve or from worn coins withdrawn by the Treasury. The fact that the 
total of the silver holding has doubled since January 1919—in about 26 


months —seems to dispose of any idea that augmentation of the silver coin- 
age is necessary. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Mar.15. Mar. 22. 
Notes in circulation 16490 16533 
Silver coin ard bullion in India 6437 6480 
Silver coin and bullion out of India eidaie 
Gold coin and bullion in India__. ; 2411 
Gold coin and bullion out of India__- aaa lee sacnte a 
Securities (Indian Government) ____-_. souness Ge 6807 
Securities (British Government) . oe R35 835 

Six lacs of rupees were coined during the week ending 31st ult. 

The stock in Shanghai cn the 2d inst. consisted of about 45,780,000 ounces 
in sycee, and 38,500,000 dollars, as compared with 46,200,000 ounces in 
sycee, 39.000,000 dollars, and 550 bars of silver on the 19th ult. No holding 
of silver bars is reported on the 2d inst. The Shanghai exchange is quoted 
at 3s. ld. the tael. 


Mar. 31. 
16616 
6557 


2411 2417 


6807 
835 


Par Silver, per ee Std. 
Quotations Cash. 2 Mos. 
April 1_-. 3 _..8024d. 3% 21 sd. 
2? , = 32 ly, d. 3 Id . 
ee 33 “ed. 324d. 
f Ae ee ek ..--00G. 324d. 
6 , ; 33 4d. 32%4d. 
ae ial a nd , ...33 4d. 32 Kd. 104s. 7d. 
Average _32.979d. 32.375d. 104s. 11.4d. 
The silver quotation iS to- day for cash and forward delivery are respectively 
4%d.and 4d. above those fixed a week ago. 


We have also received this week the circular written under 
date of Feb. 00 1919: 


Bar Gold, 
per Oz. Fine 
104s. 10d. 
105s. 
105s. 5d. 
104s. lid. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securiites, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Mon. Tue.s Wed. Thurs. Fri. 
Week ending Apr. 29. Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr. 29. 
i i fe . b&% 34% 31% 34% 34% 
Gold, per fine ounce 104s.10d. 104s.3d. 104s.2d. 104s.2d. 104s8.3d. 104s.1d. 
Consols, 24% per cents._._._... 48% 48% 48% 484 47% 47% 
british, 5 per cents- - - - - 88% 88% 87% 88 884 88 
British, 4% per cents_-_-_-.- 79% 80 80 79% 79 80 
French Rentes (in Paris)__fr. 56.70 56.50 56.55 56.92 56.55 56.10 
French War Loan(inParis) fr. 83.95 $3.95 $3.95 83.95 83.95 83.95 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
Domestic . 994% 9914 
Dtdstasatcecenhiea Ge 60% 


9914 
60% 


9944 
60% 


9914 
60% 


99% 
60% 
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STATEMENT OF UNITED 
FEBRUARY 28 1921. 


The statement of the publie debt and Treasury cash 
holdings of the United States as officially issued for Feb. 28 
1921, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date. we append asummary thereof 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb, 28 1921. 


$301 ,022,515 
5,795,959 


$295,226 ,556 
$4,391,727 
68,102,515 


101,818,950 
93,572,577 


$267 ,885,769 
$27,340,787 


PUBLIC DEBT STATES 


Balance end mcnth by daily statement, &c 
Deduct—-Excess disbursements over receipts belated items-.. -. 





Deduct outstanding obligations— 
Treasury warrants. 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings certificates ee eer 
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INTE] REST- BEARING DEBT OUTST ANDING. | 

* Interest Jan. 31 1921. | Ww heat. Corn. 

% f ayable. S : ce , 1 

9s. Commsin ot 1980 eee el ane ——s. 599 724, 050 Exports. | 1920- 1921. 1919-1920. 1920-1921. 1919-1920. 
s, Loe 25 ; deena P. 118,489,900 peoreraey : 

ear pr 1916-36 . 48 954,180 uw “eek Since Since Week Since Since 

Canal 42s of 1918-38........__-- ait ____Q-F. 25.947 ,400 Aprit 23.| July 1. July 1. April 23. July 1. July 1. 


Loan 3s of 1961.___.....- i _ -M. 50,000,000 | FE ete a a ie." or ik a 
- bashele. h sheils. Shels. : 
96, Conversion bonds. | — . p 28,894,500 | roren pena Bus els. “Bushel 8 Bush hel Bu 1€ Bushels 


4% to 6s, certificates of indebtedness - - eee were ne meen Ue gh 0 ane Russ. & Dan. " — pond oes, ty a _— 000 1 +4 oon 2 318, 000 ~— 
“SS 1287 ,229,4: : = am* . 9 fU0> 
28, certificates of indebtedness al aint aha Sear aan on dun die. 410074 250) Argentina___| 3,050,000 64,625,000 171. 839, 000 363,000 90,183,000 110, 748, 000 
38, First Liberty Loan. - --. -ecees , -- -J3 ~h?. I, 1014.00 Australis ‘ 
4s, First Liberty Loan, converted 26,144,450 | 7 straha -..| 4,428,000 53,582,000 82,877,000 eee aa 
siberty i, - ----- ~---- oie otis India -__. 112,000 9.388.000 


44s, First Liberty Loan, converted - - - - . pon ned HU. 512,617,700 Oth. countr’ “ -- sous gage Ee = 
414s. First Liberty Loan, second converted - : ...-3.-D. 3,492,190 | Stewnes 230,000 1,911,000 200,000 3,553,000 = 1,750,000 


_——— 2 ee os oe a 


4s, Second Liberty Loan. - - - -N. 108,800,250 Total , and pape oe 6 . 
4\s, Second Liberty Loan, converted___..-_. —— ___M. 3,213,431 150 Ah. . 14, 332, 000 483, 946 000 525,440,000 2,982,000 136,581,000 115,112,000 


#748, Third Liberty Loan . ----M-8. = 3,645,008 00 The visible supply of grain, comprising the stocks in 
4\48s, Fourth Liberty Loan aa F | 6,361,610,150 
3348, Victory Liberty Loan | __J.-D. 685,885,050 | 8ranary at principal points of accumulation at lake and 
4%s, VY ictory Libe rty Loan. 2 poli : 43,463,842 ,600 seaboard ports Apr. 23 19?1 was as follows: 
4s, War Savings and Thrift Stamps, “Se ries 1918-1920 b___._ Mat. 733,478,999 : 
2'%8, Postal Savings bonds (lst to 16th Series) -- ~~ -. ee FP 11,718,240 GRAIN STOCKS. 
; , p Oais, Rye, Barley 
Aggregate of interest-bearing debt --.-- -. — : Gareth 23, 820, 07 3,465 uM heat ( orn, 
Bearing no interest - - - - - - - - | on mn 225,600, 334 _United States— ys Rag out aa a. 
Matured, interest ceased -_ on 3,553, 990 | ; 2,000 2: J, 0 oe 0 4, 
34.049 27.789 Boston 15,000 3,000 2,000 
Ordinary debt- , , 24,049,527,7 Philadelphia 418,000 1,023,000 140,000 4,000 
Deduct—Treasury EG aE Were nnnnnn- 27,340,757 | Baltimore 834,000 1,685,000 325,000 462,000 


Total debt _ se aN _-.._..... 24,022,187,002 | Newport News Mai 287.000 


+t Of these totals, $32,854,450 bear various rates of t interest. f rt disor 2,019,000 525,000 
a Does not include partial payments received amcunting to $14,455. xa, — on - eerccce= 2,138,000 : : 97, ‘000 
b On basis of cash receipts and repayments by the Treasurer of the United States. : : sewewca 542,000 1,764,000 1,498,000 71, 000 
Note.—lIssues of Soldiers’ and Sailors’ Civil Relief bonds not included above Detroit “<a oa ryt ep a 
al i: , ‘eb. 28 19: ras $195,500, of which $128,900 has been retired. : wa --------+--+---- Oz, ci, 24, ol, 
tota! issue to Feb. 28 1921 was $195,500, o lich $ 1a —. 629'000 11.576°'000 10.638 °000 
4 nr Re hates -___.. 1,067,000 
~ Milwaukee __- 37,000 1,209,000 374,000 
if mimercial aud. tiscelianeous dew: Duluth 2,141,000 564,000 5,061,000 
Qo cla Avs Minneapolis 3,040,000 294,000 9,155,000 
ia ae - ae ts aaieminbie’ 99,000 742,000 504,000 
£ Tha ansas nesta _...-... 1,058,000 4,251,000 720,000 
Breadstuffs figures beonsht hom page 1891.—T “A a | 000 '284°000 ye 
statements below are pre pare d by us from figures collecte ed by Indianapolis -. | 79,000 245,000 196,000 
r < maha -__---- 462,000 1,478,000 967,000 
the New York Produce Iixe hange. he receipts at Western | on Lakes ~~~ ~---** 5 See "eee ane 
lake and river ports for the week ending last Saturday and Total April 23 1921 _.15,513,000 28,279,000 31,001,000 1,617, 
+ \ oon .  wanre have haan: otal April 16 1921____17,431,000 31,067,000 32,407,000 1,565,000 
since Aug. 1 for each of the Jast three years have been: Total April 24 1920____42'969.000 6.060.000 7.250.000 18.049,000 3.164. 
er ; | | | - ao, foe grain not included above: Oats, 14,000 bushels New York, 129,000 
—| F Vhe | Corn. Oats. \ Barley. | Rye bulfalo; total, 143,000 bushels, against 11,000 in 1920; and barley, New York 
ra scala Milind : si i a a $5,000 bushels, Duluth 1,000; total, 36,000 bushels, against 39,000 in 1920. 
bbls.1961bs. ‘bush. 60 lbs..bush. 56 lbs.'bush. 32 lbs.'bush ASIbs. bush .561bs. anadian— 
Chicago 228,000. 301,000 1,063,000; 1,049,000 158,000. 19,000 ag eal 398,000 137,000  — 667,000 
Minneapolis- - 1,919,000, 94,000' 119,000 116,000! 160,000 | Ft. William & Pt. Arthur_17,462,000 15,035,000 
Duluth 571,000 21,000) 44,000 10,000 200,000 | Other Canadian 228,000 sewade 772,000 
} @ - 2: 23,000) 89,000 57,000' 160,000) 175,000 — 
Toledo “i 46,000 118000/ ......| ...... Total April 23 1921__-_18,088,000 137,000 16,474,000 3, 
Detroit ' 21,000 44.000 yy Total April 16 1921 _...20,486,000 143,000 17,073,000 3, 
St. Louis --_-- 74,000 | 218,000 352,000 2,000 1,000 Foto — 24 1920-___12,577,000 20,000 5,101,000 2, 
£ : 52,00 | 117,000 131,000 10,000 45,000 — 
Kansas C ‘ity. 55.000 | 104,000 18000 ee” | American 15,513,000 28,279,000 31,001,000 1,617,000 1, 
fe | 165,000 72,000 "Ty" | Canadian 18,088,000 137,000 16,474,000 4,000 3, 
4, 
5, 
5, 





ee eee 
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19,000 


30,000 
62,000 


3 
7 
1 
892,006 
4 
4 





' 64, I? oe, ke 
Indianapoils_ 60,000) 164,000 sn, cadet, Matera Total April 23 1921____33,601,000 28,416,000 47,475,000 1.621.000 


19: 2.102,000| 2.244.000 456,000 600,000 | Total April 16 1921-__ 37,917,000 31,210,000 49,480,000 1,568,000 
. = reds 871" 2'010'000 474'000 588000 | Total April 24 1920-_--55:546,000 6,080,000 12,351,000 18,053,000 
Same wk. 1919 504, 4,307,000 1,613,000 889.000 


Sines Aus. 1— | Z FOREIGN TRADE OF NEW YORK—MONTHLY 


1920-21. . . .'21,692,000'279,925,000 174 ,052,000/150,190,000 22,556,000 14,747,000 | STATEMENT. 

1919-20- _ - ./16,108,000376,077, 000 154,000 ,000]169, 139,000 26,426,000 28,481,000 , 
% ‘ 5.5 2.086 g 86 36 } | 

1918-19. _ _ _|12.675,000'379,586 000 165,524,0001232 ,086 ,000 69,89,7000 39,486 ,000 atic diieiiiain ak Sitiae teed. Sentitin tinne 


Total receipts of flour and grain at the seaboard ports for | een oe | at New York. 
the week ended Apr. 23 1921 follow: oe ninth — a © 
1920-21. | 1919-20. 1920-21. | 1919-20. | 1920-21. ; 1919-20. 


i — — 


Receipls at-— | Flour. Wheat. | Corn. : Oats. Barley. . 
: | 
| 





18,000 
83, ~~ 





















































| < $ | ¢ 3 $ 
—— po | eee — | ————_a»——__—— — ae 
ue | - 323,427,245 179,457,378 200,319,661 239,532,410) 21,468,214 15,281,139 
—. | “a... bushels. , s. ra. Bushels. August -- 265,399,334 163.182, 188 160,316,294 264,759,378) 18,392,047 
New York .- tty ted 7'ann| 148°000 September |184,623,524/25] 529.881 174.781 ,030 267,365,966) 16.140,524 
ay we Me. 472000 = on O00 43 000 | October. --|179.929.909| 214,756,732) 267 317 672/324 627,015, 16,845,472, 
ao oo : “9 ' 000 | ~ November |172,054,642/231.808.185 289.529,113 237,666,749) 15.335,704 21.0 
cement al oom Mecember-|126.251,896 221, 159,962 345,414,165 204,779,114, 12,190,679 19,576,716 
a a ap | | [  oen _  -----> | January -_|108,651,387/280,997 659 356,457 ,600.257,101.089 12,265,070 21,284,852 
ioe | | | | February -|103,427,293 260,144,811 237,794,460 301,626,954) 14,154,349 19,323,958 
vel | 000 =: 67,000 March. ---(123, 996 , 159|292,275,856 167,836,305 396,929 064) 18,615,006, 22,429,000 











Montreal - - - -) 21,000 | 
41 000) 485,000 


| 
16,000 , , 20000 Total___' 1587762189] 2094313652, 2199766300 2494387739 145,407,065 167,897,004 
Total wk.1921, 537,000) 154,000, _ 892,000 33 Movement of gold and silver for the 9 months: 


Since Jan.1'21) 7,386,000 57. 544, 000 25,240,000 7,740,000 4,319,000 8,459,000 | 

| _ | Gola Movement at New York | Stleer— New York. 
Week 1920_.-| 172,000, 1,444,000 308,000 296 ,000 16,000, 555,000 | | 
Since Jan. 1'20) 6,655,000) 30,709,000 6,161,000) 12,108,000 3,935,000 14,310,000 | imports. Ezports. Imports. | Ezports, 


| | 
a Receipts do not include grain passing through New Orleans for foreign ports on - 1920-21. | 1919-20. | 1920-21. | 1919-20. | 1920-21. 1920-21. 
| | x | | 
| 





























through bills of lading. | 
The exports from the several seaboard ports for the week re | oS $ a a a ae 

bed ‘ ° . | 7 , ) 6 9,186) , 6, 0 , . 

ending Apr. 23 are shown in the annexed statement: -12/454.500 aaa 4,212°285| "3,921,003, 1,062.36 709/579 


, September | 34,228. 556) 287 011, 274.003 5.279.491 2.133.024 > 323,010 
. S | ( 





— -— oo — —  _—_— era oo 








= pores | thse) Seal eee easel eae 
| Bushels. | Bushels. | Barrels. is. |Bushels. Bushels.\Bushels. | December 324, 15 | | edd 
New York 128,865 105,708 7. 180 56,425| 19,524! 4.509 | January --| —«3l, '328.278 3,085 124,300 17,790,299 1,595,573 
Portland. Me 412,000 32, 000. _...1148.000| __... February - -| 18,439,803 458.285, 234.300 24,814 399 841,850) 
| | 1/000. ' "77" | Mareh._.-) 81,335,005, 1,708,182, 100,000, 35,247,500, 874,225, 1,329,649 
Philadelphia 9,000 Soda 


atttenare | 336. ,000 1,000 685,000! 52,000| Total... _'410,865,595 10,045,917| 5,724,231 149,098,381) 11,065,172, 10,119,689 

Newport News. -- -| Det nok aia ih tas . : : ; . 

New Orleans ey oo 37,000) ----|  --- National Banks.—The following information regarding 

- = | "325'000 4i, "| g 99! 77°” | national banks is from the office of the Comptroller of the 
| | Currency, Treasury Department: 


Total week.....'4,191,865 810,708/358,180| 542,500|778,425/228,524| 4,500 i sill 
Week 1920 746.426 _181,000/299,064| 501,310777.128| 25.000! ____ SPISUA TIONS FO UEGANEES BCE ED as 


f1n911 . 3 » week : inea | April 16—The First National Bank of Clifton, N. J $100,000 
The destination of these exports for the week and since | AP ee tees, aie a take teen wy: 


July 1 1920 is as below: April 18—The First National x of Loudon, Tenn 
: Correspondent: C >. Taliaferro, Loudon, eee 
| ’ April 18—The Woodlawn ? ta ank o icago 
Exports for Week. |—~ an — om. eas Correspondent: Osborne E. Quinton, care Central 


and Since Week Since Week | Since | Week Since Hyde Park Bank. Chicago, Il. 


—_——_ —-. —_————— 





—_—< —~— -— — 
































‘ April 19—The Valley National Bank of Numidia, Pa 
om 2 O “or i My a a Ay | “S| | iw My C orrespondent: E. L. Leisey. Numidia, Pa. 
_—- ons ~l seal | _ | sC*Ts«sAr—pril 19—The First National Bank of Hay nesville, La 100,000 


Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Correspondent: Geo. F. Stroud, Homer La. 

United Kingdom.|136,543| 3,057,644) 2,215,000) 79,236,535' 415,000 11,504,689 | APril 21—The First N: asenel Bans oe on nds: m 100,000 
Continent 194,123) 5,463,107; 1,915,865 198,164,084 364,708 18,552,919 Correspondent: Alber . oe aes eS 

So. & Cent. Amer-| 8,000] 983,255] 61,000, 3,426,311' 22,000 326,343 APPLICATIONS TO ORGANIZE APPROVED. 

West Indies 9,000; 772,427 | 50,500 991.832 | April 20—The Peapack-Gladstone National Bank, Peapack-Glas- 

Brit. No.Am.Cols. ainda 
Other countries...| 10,514) 1,226,521 





| | 29.769 stone, N. J 30,000 
| | 4,989, 392. 145,043 Correspondent: W. J. Woodhead, Jr., Peapack-Glad- 
stone. 

Total 358,180 11,502,954! 4,191,865 285,866,722) 810,708 31,550,595 APPLICATIONS TO CONVERT RECEIVED. 
Total 1919-20. --!299,064 17,117,427' 746,426 135,429,649 181,000! 3,384,823 | April 18—The Sheridan National Bank, Sheridan, Ore 25,000 
Conversion of The Sheridan State Bank, Sheridan,Ore. 

The world’s shipment of wheat henge corn for the week Correspondent: Sheridan 1 State Bank. ” - 

April 19—The Fleming National Ba eming, Ky ,000 

ending Apr. 23 1921 and since July 1 1920 and 1919 are | Ap be Viemsing Nasionel Beak, Fes. Henin: 7 
shown in the following: Correspondent: M. E. Lykins, Fieming, 
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APPLICATIONS TO CONVERT APPROVED. 
April 18—The First National Bank of Bassett, Va 
Conversion of The Bank of Bassett, Bassett, 
Correspondent: J. B. Dillon, Bassett, Va. 
April 22—C ommercial Exchange Nat ional Bank of New York, N.Y 
Conversion of the Commercial Exchange Bank, N. Y. 
Correspondent: L. A. Fahs, 330 Bowery, New York. 


CHARTERS ISSUED. 
April 18—119: 58—The First Nationai Bank of Roy, N. Mex 
Conversion of The Roy Trust & Savings Bank. 
President. H. B. Jones; Cashier, C. L. Justice. 
April 20—11959—The Peoples National Bank of Nocona, Texas__ 
Succeeds The Nocona National Bank. Nocona, Texas. 
President, G. M. Utt: Cashier, B. E. Anderson. 
April 20—11960—The Peoples National Bank of Brookneal, Va. 
President, H. F. Walthall; Cashier, Wm. R. agp is. 
April 21—11961—The Roseville National Bank. Roseville, Cal_- 
President, F. A. Fiddyment; Cashier, W. E. Holmes. 


CORPORATE EXISTENCE EXTENDED. 


1837 


Books Closed. 
Days Inclusive. 








When 


50,000 Payable. 


Name of Company. 





Miscellaneous (Concluded) 
DG DL tah bod Oh e cece ae cacanon 
Deere & Oo., PECL. (GUAP.)........<.c- 
Diamond Ice & Coal, pref. (quar.)____- 
Dodge Steel Pulley, pref. (quar.)_.__-- 
Dow Chemical, com. (quar.)_________- 
Common (extra) 
Preferred (quar.) 
Eastern Steel, lst & 2d pref. (quar.)___- 
Eiseman Magneto, pref. (quar.)_____-_- 
Emerson Shoe, pref. (quar.)______.___. 
Esmond Mills, com. (quar.)_.________- 
iy 
ee Se se ane wmanncedbou 
General Optical, pref. (quar.)________- 
oR eee 
Great Lakes Dredge & Dock 
Greelock Co., com. (quar.)__...______- 
Griffin Tobacco, pref. (quar.)_.______- 
ee er. Cee. Ce ceceeen 
Harmony Mills, pref. (quar.). 
Hart, Schaffner & Marx, com. (quar. )-. . 
Houghton County Elec. Light, pref_- May 
(mperial Oi] (monthly) - j J May 
Inland Steel (quar.)----_--- sacancce! Eee. wee 
Kansas City Pow. & Lt., Ist pf. sancenses : May 
Keystone Watchcase (quar. ) May 
Lake of the Woods Milling, com. June 
Preferred (quar.) - June 
Lehigh Coal & Nav igation (qui ir. Re May 
Liggett & Myers Tob., com.&com. B(qu. ) June 
Lincoln Mfg. (quar.) - May 
Manomet Mills (quar.)- May 
Massachusetts Gas Cos., June 
Mechanics Mills (quar.)_.__-- May 
Melville Shoe Corp., com. (quar.) -_ May 
Preferred (quar.)- May 
Merchants Refrigerating, com. (quar. ae May 
Preferred (quar.) May 
Merrimac Mfg., com. (quar.) - June 
Motor Products Corp., class A (quar. ‘e . May 
Narragansett Mills (quar. ek tik city me ell May 
Nashawena Mills (quar.) May 
Nash Motors, pref. (quar.)_......-.-.---- May 
National Refining, com. (quar.)....--- May 
National Tea, pref. (quar.) -- May 
New England Investment. -. May 
New York Shipbuilding (quar.)__.. _--- June 
Nonquitt Spinning Co. (quar.)__-_-..-- May 
Pennsylvania Coal & Coke (quar.) --- -- May 
Pittsburgh Oil & Gas (quar.)____--.---- May 
Pittsburgh Steel, pref. (quar.)_....-.--- June 
Pressed Steel Car, com. — i a June 
Preferred (quar.) June 
Pure Oil Co., com. (quar. ) June 
Common (payable in common stock) - .|June 


. 700,000 *Holders of rec. 


Holders of rec. 
Holders of rec. 
Apr. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 27 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Apr. 28 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. Apr. 
*Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of ree. Apr. 
*Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
*Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of ree. Apr. 
Apr. 23 to May 
Apr. 23 to May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. May 
*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 


June lil 
May 14 
Apr. 26 
May 1 
May 5a 
May 5a 
May 5a 
June 1 
Apr. 26a 
May 1 
Apr. 26 
Apr. 26 
Apr. 26 
May 2 
Avr. 25 
May 9 
Apr. 20 
Apr. 20 
May 2 

20 


June 25 
June 1 
May 1 
May 1 
May 15 
May 15 
May 15 
June 15 
May 2 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


50,000 
50,000 


50,000 
50.000 


Until. 
April 18 194] 
_April 1$ 
April 
Apri: y te 
_April 2: 
April 2: 
April 24 
April 2? 
April 2: 
Y April 2: 


5857—The Citizens National Bank of Greencastle, 
5801—The First National Bank of Watonga, Okla__.- 
5803—The Commercial National Bank of Essex, Lowa. 
5811—The Mangum National Bank. Mangum, Okia_ 
5793—The Smith Nationa! Bank of Saint Edward, Nebr. 
5808—The City National Bank of Granbury, Texas 
5796—The First National Bank of Medford, Okla 
5797—The Lufkin National Bank. J.afkin, Texas 
5828—The First National Bank of Wadsowrth, Ohio 
5851—The First Nationa! Bank of South Glenns Falls, N. 
VOLUNTARY LIQUIDATIONS. 
April 18—8748—The First National Bank of Belmond, 
$30,000. Effective April B 1921. 
Liquidating agent, T. Gfeller. Belmond, Towa. 

Absorbed by the State Bank of Belmond, lowa. 
ADDITIONAL APPLICATION TO ORGANIZE APPROVED. 
April 23—-The Eastern National Bank of Boston, Mass. Capital, $200,000. 

Correspondent, Judd Dewey, 110 State St., Boston, Mass. 


Apr. 
May 
Apr. 
Apr. 
May 


w 


RO et me RD OD et ND Nt tt et tt Or I BS eS tS DD ND ND ND BS ND 





(qu.) .* 


lowa. 


Capital, 








Canadian Bank Clearings.—The clearings for the we wh 
ending Apr. 21 at Canadian cities, in comparison with the 
same week in 1920 show a decrease In the aggregate of 


7.9%. 


w 


oe 
St DO Oro 


Ww 





Week ending April 21. 


Clearings at— 





Inc. or 
1921. 1920. Dec. 
Canada— $ | $s 
Montreal! _ 115,119,273'121,204,511 
Toronto 104,842,305; 110,536 ,556 
Winnipeg 44,950, 182) 46 053,795 
Vancouver 15,577,924) 17,386,905 


1919. 1918. 


—s | 








—_—_— 


81.436.674 
60.564.704 
48006878 


$ 
87,730,725 
54,774,638 
31,910,240 


7,005, 136| 
6,295,715) 
3,574,661) 
6.433, 717| 
3,104, 376) 
3,467,777 | 
6,876,455. 


Victoria 


2,335,968) 
Edmonton 


4 665,304) 
3,523,313) 
704,241) 
716,451 | 
1,920,273 | 
1,402,573) 
1,491,333 
793,076 | 
596, 465) 
434,555) 
923,863) 
1,174,889 
1,003,474. 
3,787 ,556 | 
314,814! 


Brandon -_--. 
Lethbridge 
Saskatoon 

Brantford . 

Moose Jaw__-_.- 

Fort William 

New Westminster -_-—_- 
Medicine Hat- - 
Peterborough 
Sherbrooke ________- 
Kitchener 


Prince Albert. 
Moncton 


1,173,518 Not incl. 


9,328,800 


7.273.037. 


,550,585 


—11.3 
—16.4| 
—17.4! 


—20.3 
—25.0 
—19.2 
—14.5 
—29.4 
—20.9 
—10.9 
—20.0 
—13.1 
—24.3 
—10.1 
—14.9 
—13.6 
—23.3 
+46 
—34.1 
total. 


6,224,118 
4,359,435 
823,147 
1,015,277 
2,426,852 
1,574,781 
1,863 ,467 
913,953 
787 247 
483 ,546 
1,085,580 
1,360,989 
1,308 ,902 
3,622 629 
477,685 
in 





Total Canada 


343 ,368 669 371,280,304 


9 909,900 
5,229,601 
4,303,631 
3,669,640 
4,531,165 
2,067,185 
1,636 ,457 
4 655,804 
1,572,685 


3,119,163 
2,704,918 


481,293 
590,833 
1,728,089 
854,001 
1,653,499 
555,941) 
461,035 
342.499 
§61,946 
824,471 
732,982 
1,098 ,307 | 
305,218 


9,751,679 
6,299,434 
4,891,278 
3,935,833 
5,293,585 
2,386 873 
2,309 ,368 
6,147,717 
2,443,480 
3,011,023 
3,502,674 
465,571 
820 333 
1,577 ,262 
910,059 
1,187,344 
545 ,030 
356 827 
478 659 
666 388 
687,595 
683 ,373 
1,223,410 
233 ,767 





—7.5 228,105,869 249,816,821 








DIVIDENDS. 

Dividends are now grouped in two separate tables. 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


In the 





Name of Company 


Retennts (Steam). 

Cleveland & Pittsburgh guar. 

Special guaranteed (quar.) - ae 
Delaware & Hudson Co. (quar. )_- ey 
Elmira & Williamsport, common. - 
Illinois Central (quar.) _-_-- 
Norfolk & Western, com. (quar. a 
Pennsyivania (quar.)...........-.---.-. 


eee.) )- 


Street and Electric Railways. 
Detroit United Ry. (payable in stock) - 
Tampa Electric Co. (quar.)- 

Union Steel Ry. (New Bedford) (quar. ) 


Banks. 
American Exchange National (quar.) _ - - 


Trust Companies. 


Farmers’ Loan & Trust (quar.)_...---- | 


Miscellaneous. 

American Acceptance Corp., 
Preferred (quar.) 

American Art Works, com. & pref. (qu.) 
American Linen Co. (quar.)____.-----. 
American Tobacco, com. & com. B (qu.) 
Amer. Vitrified Products, pref. (quar.) - - 
Amparo Mining (quar.).......-..---.--- 
Atlantic Petroleum 
ES Tae 


common - - 


Berkey & Gay Furniture, pref. (quar.) - - 
Bethlehem Steel, com. (quar. 
Common Class B (quar.)......----.-.- 
Eight per cent cum. conv. pref. (qu.)- 
Seven per cent non-cum. pref. (quar.) 
Dowrme Dalle (GUuar.)... cc ccccccce-- 
Buckeye Pipe Line (quar.)....-..-.-...- 
California Packing (quar.)......-...-- 
Conanicut Mills (quar.)...-.-..--.-.----- 
Consolidated Gas (N. Y.) (quar.)-..-.--- 
Continental Paper & Bag Mills, com.(qu) 
0 ae ee 


| Cent. 


ih 


i 
| 


a 





| When | 
Payable .' 


{ 


— ———— — 


Per 


*1%% |June 
*] June 
*2\4 |June 
2 .26| May 
*1% |June 
*1% |June 
50c. |May : 





June 
May 
May 





May 


May 


*Holders 
*Holders 
*Holders 
| Holders 
*Holders 
*Holders 

Holders 


Holders 
Holders 
Holders 


Holders 
Holders 


Holders 
Holders 


Books Closed. 


—s 


Holders 
Apr. 21 
May 1 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 


of rec 


of rec. 


of rec. 
of rec. 


*Holders 
*Holders 
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of rec. 
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Holders 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Days Inclusive. 


May 
May 
May ; 
Apr. 
il 
May 
May 


May 
May 
Apr. 


. Apr. 








ee ME. GU occ ccccewescces * 


Seaconnet Mills (quar.).....-.----.---- 

ee Se ee ce ccaesoues 

TE ea 

Smith (A. O.) Corp., pref. (quar.) ee 

Southern Pipe Line (quar. a. ta abaal wad 

Stafford Millis (quar.)...............-- 
Extra - 

Standard Milling, com. (quar.)_.------ 
Preferred (quar.) 

Standard Sanitary Mfz., com. (quar.) - 
Pe CS cnc cc uweaweeeeeos 

Stewart Mfg., com. (qQuar.)_._..------ 
Preferred (quar.) 

Troxel Mfg., com. 
Preferred (quar.) 

Union Cotton Mfg. (quar. ) 

United Wire & Supply, pref. (quar. ) 
Senior preferred (quar.) - 

U.S. Steel Corp., com. vera i ek Alan dh tek 
Prefe rred (quar. *® co 

Wampanoag Mills (quar. * i ee 

Weetamoe Mills (quar.)__......--.---- 

Wells, Fargo & Co. 

West India Sugar Fin. Corp., 
Preferred (quar.) . 

White (J. G.) Co., pre’. (quar.)_._.__-- 

White (J. G.) Engineering, pref. (quar.) 

White (J. G.) Management, pref. (qu.) 

Will & Baumer Candle, com. (quar.)- 
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com. (qu.) 
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Holders 
*Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
May 
May 
May 
May : 
Apr. : 


. Apr. 25 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
June | 


Apr. ; 
Apr. 
Apr. 
Apr. 
Apr. 


May 3 


Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holce’s 
Holders of rec 
Holders of rec 
*Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of re’. 


Apr. 
Apr. ; 
May 
May 
May 
May 


. May 
. May 


May 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not inelude dividends 


announced this week. 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed, 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & 8. Fe, com. (quar.)-.--- 
Central RR. of N. J. (quar.)...------- 
Great Northern (GUGQf.)...-cccecccccce> 
Keokuk & Jldes Moines, pref 
New York Central RR. (quar.) 
Norfolk & Western, ad}. pref. (quar.)-- 
Northern Pacific (quar.).......--.-.-.--- 
Pere Marquette, prior pref. (quar.)-...-- 
Pittsburgh & West Virginia. pref. (quar.) 
Reading Company, common (quar.) ---- 

Ist pref. (quar.) 


Street and Electric Railways. 

Cape Breton Elec. Co., Ltd. 
Carolina Power & Light, com. (quar.) - -- 
Conn. Ry. & Ltg., com. & pref. (quar.) - 
Duquesne Light, preferred (quar.) ----- 
Havana Elec. Ry., L. & P., com. & pref- 
Milwaukee Ei. Ry. & Lt., pref. (qu.)_-_- 
Montreal I.., H. & Pow. Consd. (quar.).- 
Montreal Tramways (quar.)_..._..._-- 
Philadelphia Co., common (quar.)----- 

Six per cent cumulative preferred - - - - 
West Penn Power, 7% cum. pref. (qu.)- 
West Penn Tr. & Wat. P., pref. (quar.)-. 

Preferred (acc’t accum. dividend) -.-- 
York Rys., preferred (quar.)....-.-.-.--- 


Banks. 
EEL a 
Extra 
Chemical National (bi-monthly) 
Corn Exchange (quar.)...........---- 
Pee BE GU odécccesdceseosss 


Trust Companies. 
Kings County, Brooklyn (quar.) -- -- --- 
I a ewes 


Miscellaneous. 
Allied Chem. & Dye Corp., com. (No. 1) 
Allis-Chalmers Mfg., com. (quar.).._-- 
Amalgamated Sugar, let pref. (quar.)-.- 
American Bank Note, common (quar.) - . 
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June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
June 


ae 
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May 
May 
May 
May 
May 
Apr. ; 
May 





Holders of 


Holders of rec. 
Holders of rec. 


May 1 to 


Holders of rec. 


Apr. 21 to 


Holders of rec. 
. Apr. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


rec. May 62a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 29a 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
May 
Apr. 
May 


Apr. 
Apr. 
May 
Apr. 
May 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
May 2 
May 2 
Apr. 20a 


May 
May 
May 


1 
1 
l 


Holders of rec. 


Apr. 29 
Apr. 29 


to 
to 


Apr. 26 to 


Holders o!f rec. 


Holders of rec. 
Holders of rec. 








Holders of rec 


Holders of rec. 


Apr. 30a 
May 1 
May 1 


May I 
Apr. 264 


Apr. 154 
Apr. 25a 
Apr. 16a 
May 24 
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Name of Company. 
Miecetianeous (Continued) 
American Brass (quar.)..........--.-- 
American Cigar, common (quar.) eeoaws 
American Coal (quar.)............-.-.-- 
American Gas & Electric, pref. (quar.)- .| 
American Glue, common (quar.)_..--.- | 
Am.La France Fire Eng.,Inc.,com.(au.).| 
Common (extra) (pay. in pref. stock) _| 
Amer. Light & Trac., common (quar.) - -| 
Common (payable in common stock) - - 
OE AOURE) cc ccc cencccceccces 
American Radiator, common (quar.)--- 
Preferred (quar.) 
Amer. Shipbuilding, common (quar.)--. 
Common (extra) 
Preferred (quar.) 
Amer. Soda Fountain (quar.)__-_-_-. 
Amer. Sumatra Tobacco, com. (quar.) - - 
Preferred 
Amer. Water Wks. & Elec., 
Amoskeag Mfz. (quar.) -_. - 
Art Metal Construction (quar.)......-- | 
Extra 
Asscciated Dry Goods, common (quar.)-| 
First preferred (quar.)..........--.-- 
Second preferred (quar.)......._----| 
Atlantic Refining, pref. (quar.)__._._-- 
Atias Powder, pref. (quar.)_.......-.--~ 
Austin, Nichols & Co., Inc., pref. (qu.) 
Barnhart Bros. & Spindler 
First and second pref. (quar.)._..-_-- 
Barnsdall Corp., classes A & B (quar.) -- 
Bigelow-Hartf. Carpet Corp., com. (qu.) 
Preferred (quar.) 
Bond & Mortgage Guarantee (quar.)--- 
Brill (J. G.) Co., pref. (quar.)-_-. 
British Columbia Fish. & Pack. (quar. )- 
Brompton Pulp & Paper (quar.)._....-. 
Brooklyn Edison Co. (quar.)__._------ 
Brown Shoe, pref. (quar.)........--..-.- 
Bunte Brothers, pref. (quar.)_.._.___-- 
Burns Bros., common (quar.)........-- 
Beeeeeree. COURT.) -ccccccacccecces 
i i MD... scetesheodacoows 
Canada Cement, pref. (quar.)__..___-.- 
Canadian Converters, Ltd., (quar.)__-- 
Cartier, Inc.. pref. (quar.).......-.-..-- 
Cedar Rapids Mfg. & Power (quar.)- 
Central Cupey Sugar, com. (quar.)__-_- 
Preferred (quar.) 
Chariton Cotton Mills (quar.)_..._.--. 
Chic. Wilm. & Franklin Coal (quar.)-- 
Christy (H.C.) Co. (quar.)__....___-- 
Cities Service Co.— 
Common and preferred (monthly) - — -. 
Common (payable in common stock). 
Preferred B (monthly) ; 
Common and preferred (monthly) _ __- 
Common (payable in common stock) _. 
Preferred B (monthly) 
Cities Service, Bankers’ Shares (mthly.) - 
Cleveland Elec. Illuminating, pref. (qu.) 
Clinchfield Coal Corp., com. (quar.)--- 
Preferred (quar.) 
Columbia Gas & Electric (quar.)_-_ A 
Commonwealtb Edison Co. (quar.)_..-- 
Continental Guaranty Corp. (quar.)--~-- 
Consolidation Coal (quar.)........-_-- 
Cosden & Co., com., no par stock (quar.) 
Common ($5 par value) 
Crucible Steel, com. (quar.) 
Dallas Power & Light,pref. (qua..) 
Dartmouth Mfg., common (extra) 
Diamond Match (quar.) 





“vil (quar.) 





Dominion Bridge (quar.)_.__..._____-- { 


Dominion Coal, pref. (quar.) 
Dominion Steel Corp., pref. (quar.)___. 
duPont(E.I.)de Nem. Powd. ,com.(quar.) 
Preferred (quar.) 
du Pont Chemical, com. & pref. (quar.) - 
Durham Hosiery Mills, pref. (quar.)-_-- 
Eastern Potash Corp., pref. (quar.)___- 
Eastman Kodak, com. (quar.)_.....--- 
Common (extra) 
Common (extra) 
Preferred (quar.) 
Edison Elec. Ill. of Boston (quar.) 
Edison Elec. Ill. (of Brockton) (quar.) _. 
Eisenlohr (Otto) & Bros., com. (quar.)- 
Electrical Securities, preferred (quar. 
Electric Bond & Share (pref. quar.) .__- 
Elgin National Watch (quar.) 
Elk Basin Consolidated Petroleum (qu.) 
Elk Horn Coal Corp., pref. (quar.) 
Eureka Pipe Line (quar. ) 
Everett Mills . 
Exchange Buffet Corp. “(quar.) 
Fairbanks Co., Ist pref. (quar.) 
Fajardo Sugar (quar.) 
Fall River Gas Works (quar.)______ 
Famous Players-Lasky Corp., pf. (qu. ). 
Federal Sugar Refg., com. (quar.) 
Preferred (quar.) 
Firestone Tire & Rub. 7% pref. (quar.) 
Fisher Body Corporation, com. (quar.) -- 
Preferred (quar.) 
Fort Worth Power & Light, pref. (quar.) 
Franklin (Hl. H.) Mfg.. pref. (quar.)___. 
Gair (Robert) Co., pref. (quar.) 
Garland Steamship 
General Cigar, com. (quar.)___.______. 
SS Eee 
Debenture preferred (quar.)_.._._.-_- 
General Motors Corp., com. (quar.)___. 
Preferred (quar.) 
Six per cent debenture stock (quar.)-- 
Seven per cent debenture stock (quar.) 
Gillette Safety Razor (quar.)......-_-_- 
Gilliland Oil, pref. (quar.)_._________. 
Goodrich (RB F ) Co., pref, (quar.)___ .. 
Gossard (H.W.) Co., pref. (quar.)____. 
Harbison-Walker Refract., com. (qu.)_- 
Preferred (quar.) 
Harris Bros. & Co., pref. (quar.)_._.-_- 
Hodgman Rubber, preferred (quar.)_--_. 
Holly Sugar Corp., pref. (quar.)__.__-_. 
Holt Mfg., 1st pref. (quar.)......___-_. 
Hood Rubber, pref. (quar.)_________- 
HuppMotor Car Corp., com. (quar.) _- 
Idaho Power, pref. (quar.)_._.._____-_- 
Illinois Northern Utilities, pref. (quar.). 
Iuminating & Power Secur., pref. (qu.) 
Indiana Pipe Line (quar.)..._________. 
Ingersoll-Rand Co., com. (quar.)...___- 
International Nickel, pref. (quar.)... _-. 
Invader Oi! Corporation (monthly) 
Ipswich Mills, pref. (quar.) 
Kaministiquia Power (quar.).._..._--- 
Kaufmann Dept. Stores, com. (quar.) _- 
Kayser (Julius) & Co. 
' First and second preferred (quar.)_-__- 
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Kellogg Switchboard & Supply (aunar )_. 
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Ror kes ( losed. 
Day I nclustos 


were aus oe eee 


Holders of rec. 
Holders of rec. 
2| Apr. 12 
2\| Holders of rec. 
2; Holders of rec. 
pre of rec. 
Li *tiol 
2| Apr. 
2) Apr. 
2 Apr. 


to 


rer 
to 
to 
to 


‘13 
13 
13 
Holders 
Holders 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


Holders 


Holders 
Holders 
Holders 
Holders 


rec. 


Holders 


Hiolders 
Holders 
Holders 
Holders 
Apr. 2] 


of 
of 
of 
to 
of rec. 


Holders 
of rec 
of rec. 
of rec. 
to 


Holders 
Holders 
Apr. 24 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Apr 26 to 


Holders of rec. 


Holders of rec. 
16 to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec, 
of rec. 


of 


Holders 
Holders 
Holders 
Holders 


of rec. 


Holders of rec 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 28 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of re 
Apr. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 16 to 

Holders of rec. 
Holders of rec. 


-*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
Ho!lders of rec. 


Apr. 23 to 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of re 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Folders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Avr. 23 
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Holders 
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Holders of rec. 
Holders of rec. 


Apr. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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rec, 
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Lec. 
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Apr. 25 
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Apr. 


May ; 
Apr. 4 
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Apr. 
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Apr. 
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May 
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Apr. 
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Mar. 
Mar. 
c. Apr. 


May 
Apr. 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 


10a 
26a 
30a 
15a 
1 
16a 
3la 
31a 
lh5a 
l 
15 
3la 
30a 
12 
1 


Apr. 2 


Apr. 
May 
Apr. 
May 
May 
Apr. 
Apr. 
May 
Apr. 

Apr. 

May 
Apr. 

June 
Apr. 


Apr. 
Apr. 
Apr. 


Cc. ADF. 2 


Apr. ; 


Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
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June 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
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Apr. 
May 


la 
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21 
30 
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25 
23a 
24a 
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15a 
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l5a 
15a 
30 
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25 
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Apr. 
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Apr. 
Apr. 
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Apr. 
Apr. 
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Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 


10 
15 
15 
20 
2 
15a 
18 


1 
30a 
23 
15a 
18a 
10 
l4a 
30a 
20 


25a 


*Holders of rec. Apr. 26 





1 





Lima Locomotive W orks, pref. (quar. ).. - | 
i 








Vame of Company. 


When 
Payable 


Books Cioeed. 
Days Inclusice 





Miscellaneous (Concluded) 
Kelly-Springfield Tire, com. (quar.)---- 
Eight per cent preferred (quar.)---_-_-- 
Kelsey Wheel, pref. (quar.)_..______-_- 
Kress (S. H. \& Co., com. (quar. a — | 
Lancaster Mills, com. (quar.) neers 
Preferred (quar.) 





Loew's Incorporated (quar.) __. 

Loose-Wiles Biscuit. 2d pref. (quar.) -—-| 

Louisiana Oil Refining Corp., com | 
Preferred Series A 


May 
May 
| May 
‘May 
Ju ine 
i'May 

‘May 





jc.| May 


|May 
|May 
iM aY 


Preferred Series B___._._._____._._._._.. | "35. 50 |May 


Lowell Electric Light (quar.) 
L oe Mfg. Associates (quar.) 
Special _. 

Luther Mfg. (qua ar.) a 
McElwain (W.H.) C o., Ist pref. (qu.)-- 
MacArthur Concrete Pile & Foundation 

Pref. (for 3 mos. —_ Mar. 31 1921)-- 
Manchester Mills, common 

Preferred (qu: ar.) 





Massachusetts Gas Cos., 
May Department St 
Common a; 

Preferred (qua 
Preferred (quar). 
Merchants Mfg. (quar. ). s 
Merritt Oil Corp. (quar.) 
Miami Copper (quar.) 
Middle West Utilities, pref. (quar.)-_-_-_-- 
Midwest Refining (quar.).....__...--- 
Extra | 
Montreal Light, Heat & Power (quar.) 
Motor Wheel Corp., preferred (quar. poe) 
Mulins Body Corp.. common (quar.) _- -| 
National Biscuit, common (quar.)--.--- 
Preferred (quar.) 
National Carbon, pref. (quar.)____-_-_-. 
Nat. Enameling & Stamping, com. (qu. )| 
(“Gk ER a 
Common (quar.) | 
I i 
Preferred (quar.)__..._._.._ _-.---. | 
, ~) aRRgeeeegesee ~-| 
National Lead. oref. Mage t -F 
Nat. Steel Rolling Co., pref. (quar. ). 
New Central Coal. . 
New Jersey Zinc (quar. ). eS 
New Jersey Zinc (quar.) 
New River Co., preferred 
Nipissing Mines, ke  « ae 
Ontario Steel Products, common (quar. ) 
Preferred (quar.) 
wee 
Owens Bottle, common (quar.).____--- 
Common (payable in common stock) -- 
Pacific Coast Co., Ist pref. (quar.)_---- 
Second preferred (quar.)_...._._---- 
Pacific Gas & El., Ist pf. & orig. pf. (qu.) 
Pacific Mills (quar.) 
Pacific Powei & Light, pref. (quar.)_--- 
Paragon Refining, pref. (quar.)_____-_-- 
Peerless Truck & Motor, com. (quar.)-_- 
£8 Sere sae 
Common (quar.)__-_ 
Penmans, Limited, common (quar. “vaste 
Preferred (quar.) a intial ie atta cn ies 
Phillips-Jones Corp., pref. (quar.)._._-- 
Pick (Albert) & Co., com. (quar.)___-_- 
Pierce, Putler & Pierce Mfz., pref. (qu.) 
Plant (Thomas G.) Co. (quar.) 
Portland Gas & Coke, pref. (quar.)_.--- 
Prairie Oil & Gas (quar.) 
Extra 
Prairie Pipe Line (quar.)____- 
Procter & Gamble, com. (quar.)- 
Producers & Refiners Corp., com. (qu.)- 
a I sneak tp dis mht at we 
Pub. Serv. Corp. of No. Ills., corm.(qu.)- 
Preterred (quar.)_- 
Public Service Investment, ‘pref. quar.) 
Pullman Company (quar.)......--.-~- 
Pyrene Mfg. (quar.)_.--- ares 
Quaker Oats, pref. (quar.) - 
Republic Iron & Steel, com. (quar.)---- 
Revillon, Inc., pref. (quar.) ee: See 
Russell Motor Car, com. & pid. (quar.)- 
St. Lawrence Flour Mills, com. (quar.)-. 
Preferred (quar.)- 
Salt Creek Producers Association (quar. ) 
Sapulpa Refining (payable in stock) -_-_-. 
Shaw (W. W.) Corporation (quar.)-_.-- 
Sierra Pacific Elec. Co., pref. (quar.)- -- 
Spalding (A.G.) & Bros., lst pref. (qu.)- 
Second preferred (quar.) 
Standard Cotton Mills (quar.)___- 
Standard Motor Construction 
Standard Oil (Neb.), in stock 
Steel Co. of Canada, com. & pref. (qu.)- 
Stern Brothers, pref. (quar.) 
Stewart-Warner Speedometer, com.(qu.) 
n8Stover Mfg. & Engine, pref. (quar.) --- 
Superior Steel, common (quar.)_.-..--.-- 
First and second preferred (quar.) ---- 
Tavior-Wharton tron & Steel, pf. (qu.) 
Texas Power & Light, pref. (quar.)- ; 
Tobacco Products Corp. (quar.)...-.-.-- 
Transatlantic Coal (quar.) 
Union Tank Car, com. & pref. (quar.)-_- 
United Cigar Stores, com. (monthly) -- 
United Drug, first preferred (quar.)_-_. 
Second preferred (quar.)_ : 
United Electric Securities, pref. ae a 
United Gas Improvement, pref. (quar.) - 
United Paper Board, pref. (quar.)-_---- 
United Verde Extension Mining (quar.) - 
U.S. Indemnity Co., Inc., pref. (quar.)- 
U.S. Rubber, com. (quar.) 
First prefered (quar.)...........--- 
Vacuum Oil 
Ventura Cons. Oil Fields (quar.) 
Warwick Iron & Steel 
Wayagamack Pulp & Paper (quar.)---- 
Westinghouse Air Brake (quar.)__._ ~~ 
Westinghouse Elec. & Mfzg., com. (quar.) 
Wickwire-SpencerSteelCorp., lst pf.(qu.) 
Woolworth (F. W.) Co., com. (quar.) -- 


com. (quar.).- 
ores, COm. (Quar.) —-— | 





Wrigley (Wwm.) Jr., Co., com. (monthly) 
Common (monthly) 


$1 


$ 
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Apr. 
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* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 


of accumulated dividends. 


1 Payable in p'leferred stock. 
m Payable in 6% preferred stock 


b Less British income 
é Payable instock. / Payable in common stock. 


tax. 


t The New York Stock Exchange has ruled that stock 
a Transfer 
é@ Correction 


g Payable in scrip. & On account 


4 Payable in Liberty or Victory Loan bonds. 


n Erroneously reported in previous issues as Stover Engine & Machine Co. 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Shares. Stocks. 
10 Caldwell Land & Lumber, 20 Geo. C. Moon cum. 
N. $2? 


Price: 


Cc 
100 Camden & 
$10 each_ 
200 Susquehanna Iron & 


20 Corn Exchange Bank- $305 per sh. 

5 First National Bank__$875 per sh. 
20 Amer. Exchange Nat. 

Bank $238 % per sh. 


Trenton 


ach... 

35 Lincoln Nat. Bank of Pitts., 

in liquidation_________- : 
1 The Nassau Develop__-_-_-_- 1 $60 lot 

1 Glen Cove Bldg. Assn____/ 

300 Canal Secur. Corp., Ist 
preferred........-.. $100 per sh. 
1,550 Internat’! Cork, pref__$55 per sh. 
10 Manhattan L. Ins., - 3,000 Petroleum Prod. 

$103 per sh. conv. 78, 1934- one 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. | Shares. Stocks. Sper sh- 
3 Walpole (Mass.) Trust_. 6514 | 13 Mass. Lighting Cos.,common_. 5 
1 Ludlow Mfg. Associates- 26 Springfield Breweries, pref., $50 
5 Nashua Mfg., pref |  ecnen 36 
59 Mass. Elec. Cos. pref. ctfs. dep. S. Envelope, com., old stock -127 14 
carrying all new securities__414-4%4 
30 Mass. Elec. Cos. com. ctfs. dep. 
carrying all new securities__-_- 
8 Mass. Cons. Rys., 
2 Worcester Cons. St. Ry., 


Bonds. 
$2,000 Chic. R.1I. & P. RR. 4s, 2002 $3 lot 
14,456 Equities Realization Corp. 
a i i dee clase $500 lot 
‘ 12,875 Idaho Irrigation, L d., inc. 
6s, 1930_-. 





_$75 lot 


2U. 


Bonds. 

| $4,500 Yarmouth Lt. & Pow.., 
7% notes, 1924 d 
2,000 Merchants Heat & Lt. of 

| Indianapolis, ref. 5s, 1922 5 

| 41,000 Federal Wharf & Storage 

10 ‘Man. Lichtine Cos., pref____70- 70% | ist 5s, 1912, ctfs. of dep___._. 25 flat 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. . | Shares. Stocks. S$ per sh. 
10 Androscoggin Mills 11 10 Turners Falls Power & Elec____ 81%4 
10 rights Hamilton Mfg 4 Haverhill Electric._..._._______- 133 
25 Hood Rubber pref., Le, 1 Cambridge Electric I 
2 Quincy Mkt. C.S. & W. = Bonds. 
| $2,000 Central Vt. Ry. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. or sh. | Bonds. 
8 Philadelphia Nat. Bank 15,000 Chic. 
10 Pa. Bank & Trust, $50 each__- 414s, 1930 
100 Warrior Copper, preferred___- 34,000 Ind. Col. & East. Trac. 
15 Edw. G. Budd Mfz., pref_- & ref. 5s, 
136% United Firemen’s Ins., 3, a Metropol. 
each 1922 
6 Phila. City Pass. Ry Si 10, 000 Atlantic C. & 
1 13th & 15th Sts. Pass. Ry_____14l 4 lst & coll. 5s, 1945 
Bonds. Per cent. | 10,000 Ardmore St. Ry. Ist 5s 
$2, “¢ Hale & Kilburn Corp. Ist certificates of deposit 
6s, 67 


Per cent. 
Ltd., 


aght___._._.210 
Per cent. 
58, 1930__. 66% 


Dy cent. 
Peoria & St. L. is 
ge n. 
Edison ist & ref. 


Shore RR. 











Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1844. 





Week ending Stocks. Ratiroad, 
Aprii 29 1921. &C., 
Shares. Par Value. Bonds. 


State, Mun 
& Foreton U.S. 
Bends. Bonds. 
$470,500) $2,143, 000 
624,000 5,663,500 
722,000 4,866,000 
1,027,000 7,332,000 
2,496,000 1,235,500, 8,587,000 
3,654.5 0. 1,138,500 9,118,550 


$21,284,500: $5,217,500 $37,760,050 














Saturday 

Monday _____- aoe 
Tuesday ___-_. 
Wednesday 
Thursday -__ 
Friday 


554,200 
1 064,054 
872,705 
822,680 


$34,546,500 
71,711,900 
54,727,500 
65,249,500 
856,640) 61,734,000 
1,120,546) 80,341,363 


5,290 ,825/$368 310,763 


$3,636,000 
3,352,000 
4,706,000 
3.440.000 




















Week ending April 29 
1921. | 1920. 
5,290,825 5,936,751 
“|$368" 310,763 ‘$511, 411,725 
Bank shares, par $400 
Bonds. 
Government bonds--- $37,760,050) 
State, mun., &c., bonds 5,217,500) 
RR. and misc. bonds__| 21,284,500) 


Jan. 1 to April 29 
1920. 


New York Stock 
Ezchange. 








1921. 





Stocks—No. shares-_. 58,583,497 


$4 321,187,021 


99 201,657 
$8 ,830.305,425 
$800 


wate He Go 
57,186,800 
204. 791, 000 


$58,891,800 
4,098,500 
11,053,500 


$605,513 ,800 
82,349,600 
294,175,500) 


$982,038,900 

















Total bonds__-_-_--_- -| $64,262,050) $74,043,800 “$1. 379, 135, 700 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





| Boston. Philadelphia. Batlitmore. 
W eek ending 


Aprti 29 1921. 





Shares. Bond Sales. | Shares. 


| Shores. Bond Sales. | Bond Sales. 





5,203 $27.700| 
14,251 108,150, 
8,082 68,500 
7,952 25,100) 
3.978 115,100. 
3,992 4 000 


Saturday _- 9,997 
21,738 
17,926 
16,696 
17,493 
25,706 


$9,100 
79,250 
$3,750, 
22,650 
40 950 

3,000 


~ $188.700 43.458 $343.5 0) 


855) 
1,316) 

931 
2,169) 
1,541) 

926) 


7,738) 


$5 006 
40,909 
5,100 
9 000 
17,100 
21,600 








Total..........! 109,556 $98, 100 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SOMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


Differences from 
previous week. 

Dec. $7,165,600 
Dec. 80,900 
Dec. 443,500 
Dec. 2,343,500 
Dec. 2,631,700 


k Arpil 23. 
$607 ,006,300 
6,898,200 
16,821,700 
50,527,900 
643,760,200 


Loans and investments 

Gold 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York _- 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 

Percentage of reserve, 20.9% 


593,117,900 
106,942,500 


Dec. 
Dec. 


929,900 
2,732,400 
RESERVE 

State Banks~—— 


Cash in vaults *$26,213,000 15.91% 
Deposits in banks and trust cos.... 8,521,000 5.17% 


$34,734,000 21.08% $72,208, 500 20.91% 


* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on April 23 were $50,527,900. 

ks The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the 
Cleaiing House member banks. The change began with the return for Sept. 25. 


—-Trust Compantes-— 
$48,034,800 13.91% 
24, 173, 700 # 00% 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 23 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes * ‘Reserve 
with legal depositaries” and “‘Cash in vaults.”’ 





Week ending April 23 1921. | | 
| Aprillé | 
1921. | 

| 





Aprti 9 


Two ctphers (00) omitted. 1921. 


M embersof| Trust 


F. R. System Compantes Totai. 





Capital | oe 225,0) 
Surplus and profits | ,100,0) 
Loans, disc’ts & investm’'ts_ 671°207°5 
Exchanges for Clearing House, 19,414,0 
Due from banks 89,295,0 
Bank depos 109 ,.454,0 
Individual deposits 470,768,0 

12,318,0 
592,540.00 


$4,500 0 
13,080, 0) 
33,585,0 

341,0) 


$37,725, 0 
104,180,0. 
704,792,0 
19,755,0) 
| §89,307,0) 
| 109,732,0, 
0) A 13'530.0 
12,530,0. 


$37,725,0| $37,725,0 
104,180,0, 1 
706,334,0 
23,064,0 
94,426,0 
114,361,0 
495,327,0 
12,086 ,0 
621,774,0 





U. 8. deposits (not included), 
Reserve with legal deposit’s_| 
Reserve with F. R. Bank --.| 
Cash in vault* 

Total reserve and cash held. 
Reserve required 

Excess rec. & cash in vault. . 


48,460,0 
12,017,0 
60,477,0 
47,520.0 50,469,0 
12,957,0' 13,711,0 14,300,0 


* Cash in vaults not counted as reserve for Federal Reserve members 














Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





April 23 
1921. 


Changes from April 16 
previous week. | 1921. 
S 

6, 000 2, 579 000 2,602,000 
6,863,000 557,528,000 567,439,000 
4,106,000 387,696,000 ey 956,000 
812,000 91,877,000) 8 ,482 ,000 
63,000 20,786,000) 
1,752,000 17,755 ,000| 
565,000 14,782,000 
2,649,000 57,097,000) 
297,000 41,762 000. 


369,000 


Aprti 9 
1921. 














s 

Circulation 2,573, 
Loans, disc’ts & investments_ 
Individual deposits, incl. U.S. 
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House 
Due from other banks 54,448 000 Dec. 
Cash in bank and F. R. Bank! 42,059,000 Inc. 
Reserve excess in bank and | 

Federal Reserve Bank --- | 835,000 Inc. 


Banks and Trust Companies in New York City.—-The 
averages of the New YorkeCity Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


000' Dec. 
550,665,000 Dec. 
383,590, 000) Dec. 
91,065, 000) Dec. 
20,849,000 Inc. 
16,003,000 Dec. 
14,217,000 Dec. 





42, 170,000 


466 ,000 1,123,000 











Loans and 
Investments. 


Demand 
Depostis. 


*T otal Cash 
in Vaulis. 


Reseroe in 


Week ended— Depostiartes. 





$ 
587 .986 ,600 
583 ,456 ,400 


$ 
112,140,300 
+110,570,800 
110,483,900 
116,277,500 
112,487,400 
113,236,200 
112,091,100 
112,919,500 


$ 
4,351.241,600 
4,314,472,300 
4,346 190,400 
4,348 258,100 
4,246 ,242,100 
4,287,160 ,600 
4,331,583, 100 
4,330,421,000 
5, 433, 149,900 | 4,315,896,900 | 115,964,300 | 582,034,600 
5,385,905,300 ' 4,290,676,900 ' 114,014,900 | 564,554,600 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. t Corrected figures. 


$ 
Feb. 19......._...-.] 5,590,256,100 


589,418, 800 
572,716,000 
582,003,500 
578 ,028 ,600 


Mar. 
Apr. 
Apr. 
April 
April 























New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that is, three ciphers {000 omtitied.) 


| 
| Net | Loans, 
Capttal, Profits.| Dis- | 

—— counts, | Cash 
\Nat.bks.Feb.21\Jnvest- in 
Week ending Statebks.Feb28| menis, Vault. 
April 23 1921. Tr. cos. Feb. 28) <&c. | 


Members of | 
Fed'l Res. Bank. $ 
Battery Park Nat.) 1,500 
Mutual Bank 200 
W.R. Grace & Co. 500 | 
Yorkville Bank-~-. 200 


2,400. 


Not Members of the | 
Fed i Reserve Bank. 
Bank of Wash Hts.) 
Colonial Bank -... 





Nati 
Bank 
Circu- 
latton. 


Net 
Time 
De- 
| posts. 


Reserve Net 
with Demand 
Legal De- 

Depost-, postis. 

tortes. 


CLEARING 
NON-MEMBERS 











Average 
$ 


190 








Average Average Arerage Average Average 
$  $§ $ | $ i § 


11,534 212 
11,319 289 

4,651 31 
16,089 542 


1,074 


1,378) 

1,734| 
381 

1,474 


9,086; 25 
11,946) 277 
2,012) 1,358) 
8,514, 8,398) 


190 





43,593 4,967: 31,558 10,058 


224 3,739) 
1,378, 18,163, 


1,602, 21,902, 


100 3,517 


16,935) — 
20,4 52 


530 
2,193 


2 723 





700 
Trust Companies 
Not Members of the | 
Fed l Reserve Bank. 
Mechanics Tr, Bay, 200 | 36 174 
200 


Grand aggregate__| 3,300 
Comparison previo! us week, 


3,490 
3,490 
6, 743 a56 ,950 
+131) +197; 


6, 612, a56,753 
6 998) a55,745 
6,571; a55,635 
6,558 055,949, 





360 
73,105 4,157 
+335 -—850 


72,770 4,207 
71,581 4,151 
71,400 4,153 
71,715 4,069: 








190 
—4 
194 
196 
196 
196 


_—— 


15,730 
+ 26, 





15, 704 

15,653) 
15,187 
15,172: 


Gr’d ager. Apr. 16 3, 300 
Gr’d ager, Apr. 9 3,300, 
Gr’d ager. Apr. 2) 3,300 
Gr’d ager. Mar.26: 3,300) 


aU. 8. deposits deducted, $747,000 
Bills payable, rediscounts, acceptances and other lIlabilities, $503.000. 
Excess reserve, $86,070 increase. 








1840 














Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 23. The figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omtited.) 





Reserve Natl 


CLEARING Net Loans, 
\Capttal.|\Profits. Discount ,| Cash | wtih © Time Bank 
“- Invest- | tn | Legal Demand De- Circu- 

(,000 omitted.) Nat 1, Feb. 21 ments, | Vault. Depost- Depostis. postis.| |a- 
Week ending State, Feb. 28 cc. | tortes. tion 


April 23 1921. ‘Tr.Cos. ,.Feb.28 


Members of Arerage 
Fed. Res. Bank ze $ = 
Bk of N Y,NBA 000, 7,22) 38,548 
Manhattan Co. 5,060 17,135 124,374 
Mech & Metals. coc 16,750 186,290 
Bank of Amer... 5,500 6,107 54,472 
National City - - 6090 66,760 499,608 
Chemical Nat I- £00 15,199 126,847 
Atlantic Nat 1-- co, 1,138 17,499 
Nat Butch & Dr 300€ 15¢ 4,701 
Amer Exch Nat 5,006 7,695 122,874 
Nat Bk of Com. 25.000 32,665 328,631 
Pacific Bank... 1,000 1,726 22,248 
Chat & Pnenix. £000 8,399 115,796 
Hanover Nat!l.' 3,000C :‘ 116,645 
Metropolitan ... 2,500 45,946 
Corn Exchange. £00 161,679 
Imp & Trad Nat 500 36,299 
National Park - - O06 177,939 
East River Nat- 000 10,914 
Second Nat’l... 000 22,663 
First National. 000 286,763 
Irving National 12.500 177,574 
N Y County Nat 000 12,674 
Continental - - - - ,600 7,181 
Chase National. 15,000 303,150 
Fifth Avenue. _ 500 
Comm’! Exch. 700) 
Commonwealth | 460 
Garfield Nat'l... 1,000 
Fifth National.| 1,000 
Seaboard Nat'l. 1,000 
Coal & Iron...-, 1,5€€ 
Union Exch Nat. 1,000 
Brooklyn Tr Co 1,500) 
Bankers Tr Co.| 20,000 
USMtg&TrCo 2,000 
Guaranty Tr Co 25,000 
Fidel-Int Tr Co 1,500 
Columbia TrCo 5,C00) 
Peoples’ Tr Co., 1,500 ; 
N Y Trust Co-_'¢19,000 616,067 
Lincoln Tr Co_.; 2,000; 1,108 
Metropol Tr Co 2,000 23,438 
NassauNat ,Bkn, 1,000, 1,465 
Farm L & Tr Co, 5,006 11,403 
Columbia | 2.000 1,589 
Equitable Tr Co, 12,000 16,077 





a 








Average Average Average Average Atge. 
| $ $ $ $ $ 
1,959 762 
12,256 
2,915 
1,226 
35,925 
1,815 
639 

74 
4,241 


25,394 
94,105 
138,302 
46,374 
*490,137 
99,820 
13,932) 
4,735 
83.300 
240.703 2,431 
24.046 214 
97,973 15,284 
104,498) __--_-- 
48,556 584 
147,795 14,830 
26,396 17 
128,531' 2,117 
1,021 
83 
8,617 
2,124 
837 
100 


§21 3,400 
2,070 12,760 
18,796 
6,091 
50,075 
13,301 
1,804 

743 
11,399 
32,349 
3,482 
13,435 
14,075 
6,856 

48% 20,747 
» 3,452 
16,772 


999 


1,366 
350 
230 


737 
4.690 
38,008 
10,909 
494 
772 
21,158 
2,374 


157, 
183,558 
12,897) 
5,864 
238,163 
18,934 
8,443 
9,541! 
15,687 
13,841 
42,532 
12,072 
20,246 
27,078) 
*201,571) 
43,331) 
*430,260 
17,944 
73,015 
34,440 
114,245 
22,050 
23,289 
12,814: 
*103,072, 
25,276 
*156,317 


326 
3,346 
7,485 

10,060 
21.945 

54 
2,398 
1,258 
2,698 

421 
1,108 

306 

17,057 

160 

8,516 


374 
1,092 
1,150 
1,085 

450 

p92 

73 
1,570 

697 

1,866 


150,768 17,466 


—_—.——eas«a — —- ——— —_— + —a-— 


Avge. April 23 .'269,900 165,5764,608,477 81,108 482,472 ¢3,596,903 198,993 31,562 





— —_—_————————- Sl - - -- o-- 


79,449 480.150.c3,583,450 199,415 31,309 
79,656 492,919 ¢3,627 911 196.564 31.738 
78,743 470,023 c3,613,972 194,412 32,166 


Totals, actual co ndition A pr. 234,583,582 
Totals, actual condition /Apr. 164,653,759 
Totals, actual condition|Apr. 94,661,419 


State Banks. |Not Membersof F.R. Bk.: 
Greenwich Bank 1,00C 1,933 18,462 
Bowery 250 839 5,813 
State Bank 2,500 2,718 74,859 


2,760 1,714 
690 337 
3,398 2,195 


———w ott 


18,958) 50 
Se Bee 
30,197, 43,904 -_-. 
6,848 4,246, 54,769 43,954 

7,012, 4,229 
6,770 4,093 
6,629 4,403 





3,750 5,491 99,134 


23. | Sine 
Totals, actual condition Apr. 23 
Totals, actual condition Apr. 16 
Totals, actualcondition Apr. 9 


Avge. Apr. 


—_ ————— ee _———————  -~—____ae- —_—— a 


43,987 
43 ,YOY9 
43,858 


99,373 
99,573 
98,881 


55,386 
55,069, 
54,830) 


Trust Cos. Not Members of F.R. Bk.: 
Title Guar & Tr 6,000 12.314; 46.658 
Lawyers Ti& Tr 4,000, 6.157 24.630 


eee 


1,489 
$50 


3,038 


1,576 


30,057 
15,830 


789 

507 
1,296 
cn seee 
1,291 
1,285 


a 


a ee 
2,339 4,614 45,887 
2.343 4.640 : 
2°191, 4648 
2240 41568 


71,288 ee 
72,069 
70 322 
69'813 


Avge. Apr. 23... 10,000. 18,472 





—— = = —— ae 


Totals, actual condition |Apr. 23 
Totals, actual condition Apr. 16 
Totals, actual condition Apr. 9 


46,555) 
44.969 
44,508 





—e —~<———— | ee —-— ——— 


<a = — 


90,295 491,332 3.697.559 244.243 31.562 
—1,425 —5,272, —24,291/+4,059 —393 


— oa —_——— 


Gr d ager. avge_ 283,65C 489 ,5404,778,899 
Comparison, pre vious week -__ —40,079 
Gr d ager., act |cond’n Apr. 23 4,755,024 

Comparison pre vious week __..—68,630 +187-—12,641 — 42,558) +2,964 —429 

— 

Gr d ager., act ! cond’n April 16:4,823,654 88,617 501,660 $3,727 ,949|241,754 31,738 
Gr d ager., act | cond’n Apr. 94,830,113 87,612 478,994 83,713 ,310)239,555 32,166 
Gr'd ager.,act’l condn Apr. 24,354,228 83,072509,002, 3,802,735/233,050 32,234 
Gr’d aggr., act’! cond’n Mar.2 4,866,032 88,293 490,184 3.709,500\236,348 34.386 





o—--—— —————— —— 


88,804489,019 3,685,391 244.718 31.309 








Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week April 23, $130,646,000; actual totals April 23 
$111,268,000; April 16, $154,741,000; April 9, $146,810,000; April 2, $154,516.000 
March 26, $154,575,000.° Bills payable, rediscounts, acceptances and other lia- 
bilities, average fcr week April 23, $926,501,000; actual totals April 23, $928 064,000; 
April 16, $937,341,000; April 9, $945,616,000, April 2, $892,558,000; March 26, 
$965,028 ,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $106,413,000; Bankers Trust Co., $10,230,000: Guaranty Trust 
Co., $111,672,000; Farmers’ Loan & Trust Co., $17,086,000; Equitable Trust Co., 
$25,314,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $39,704,000; Bankers’ Trust Co., $311,000. 
Guaranty Trust Co., $9,571,000; Farmers’ Loan & Trust Co., $1,743,000: Equitable 
Trust Co., $4,165,000. c Deposits in foreign branches not included. g@ As of 
April 1 1921. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserce 
in 
Depostiartes 


a 
Reserve 
Required. 


Total 
Reserce. 


Surplus 
Reserce. 


OE ee ee EE Geom 


Members Federa! 
Reserve banks 





z $ $ x 
482 .472,000/482 ,472,000)473,567,180) 8,904,820 


State banks* 
Trust companies._.__. 


Total April 23____ 
Total April 16___. 
Total April 9___. 
Total April 2.._. 





6,848,000 
2,339,000 
9,187,000 
9,076,000 
8,991,000 
8,981,000 





4,246,000 
4,614,000 


491,332,000 


11,094,000 
6,953,000 


9,858,420 
6,883,050 


1,235,580 
69,950 








500,519,000 
496 ,604 ,000 | 505,680,000 
494,487,000 503,478 ,000 
498 285,000 507 ,266 ,000 


490,308 ,650 
493 327 610 
494,883 420 
496,138,480 





10,210,350 
12,352,390 

8,594,580 
11,127,520 











Members Federal 
Reserve banks.__._. 

State banks* 

Trust companies___. 


Total April 23._-_- 
Total April 16____ 
Total April 9 ___. 
Total April 2. __- 





Actual Figures. 





Cash 
Reserve 
in Vault. 
x 
7,012,000 
2 — 





9,355,000 489,019,000|498,374,000 
8,961,000 |501,660,000/510,621 ,COO 
8,869,000 478,994 ,000/487,863,000 
8,912,000 509,002,000 517,914,000 


Reserve 
in 


Deposttartes 


4,229,000) 


om 


Totai 
Reserte. 


b 
Reserve 
Reqvuired. 


Surplus 
Rese? ve. 





| 2 


480,150,000 480,150,000 
11.241,000 
4,640,000| 6,983,000 


$ 
471,830,950 
9,969,480 
6,983,250 
488,783,680 
494,182,820 
492,194,320 
503 ,628,700 





$ 

8,319,050 
1,271,520 
250 
9,590,320 
16,438,180 
4,331,320 
14,285,300 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and turst companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Apr. 23, $5,969.790: April 16, $5,849,760; April 9, $5,819,490; April 2, $5,648,430. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Apr. 23, $5,982,450; April 16, $5,896,620; April 9, $5,832,360; April 2, $5,648,430. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 27 1921, in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 


Gold and gold certificates 


Gold settlement fund—F. R. Board.-_-- 


Gold with foreign agencies 


Total gold held by bank 
Gold with Federal Reserve Agent 


Gold redemption fund 


Total gold reserves 


Legal tender notes, silver, &c 


Total reserves 


Bills discounted: Secured by U. 8S. Gov- 


April 27 1921 April 22 1921 April 30 1920 
$s 3 


261,553,947 
72,082,948 


251,345,529 


83,532,000 
63.545.000 
41.390.000 





ee 


333,636 895 
297,965,378 
36 ,000 ,OOO 


311,244,063 
298 523,978 
36,000,000 


188,467,000 
317,217,000 
26,986,000 





667,602,273 
117,432,943 


645,768,041 
122,972,079 


532,670,000 
106,328,000 





ernment obligations——tor members__- 


For other F. R. B 


anks 


All other—For members 
For other F. R. Banks __-_. 


Bills bought in open market 


Total bills on hand 
U. 8. Government bo 


nds 


785,035,216 


343,659,444 
10,000,000 


768,740,120 


357 ,623,495 
10,000,000 


638,998,000 


557,785,000 
76,996,000 





353,659,444 
253,742,318 
2,000 ,O00 


367,623,495 
275,034,983 


634,781,000 
213,995,000 
8,000,006 





255,742,318 
46,828,688 


275,034,983 
42,084,800 


221,995,000 
160,431,000 





656,230,450 
1,005,400 


684,743,280 
1,005,400 


1,017,207 ,000 


1,457,000 





U. 8. Victory notes 

U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)-- 
All others 


50,000 


59,276,000 59,276,000 


6,113,000 
1,084,103,000 


55,276,000 
1,859,500 


742,884,180 
4,909.8C69 
1,812,110 

114,521,903 
3,359,517 


1 636,227,641 





Total earning assets 
Bank premises 
5% redemp. fund azst. F. R. bank notes 
Uncollected items 
All other resources 


712,511,850 
4,912,809 
1,734,010 

114,375,109 
3,287,127 


1 621,856,124 


3.072.000 
143.852.000 
880,000 


1,874,173,000 





Total resources 
Ltabiltties— 
Capital paid in 
Surplus 
Government deposits 
Due to members—Reserve account... 
Other deposits, incl. foreign Govt. credits 


Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net Iability 
Deferred availability items 
All other Habilities 


Total liabilities 1,621,856,124 
Ratio of tota)] reserves to depost and — 

F. R. note Habilities combined 
Ratio of total reserves to F. R. Notes 
in circulation after getting agide 35% 
against deposit liabilities 74.1% 70.6% 44.3% 
Contingent liability on bills purchased 

for foreign correspondents 12,120,343 12,113,782 16,187,837 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘*uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

A turther change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes afte: setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 








26,407,950 
56,414,456 
10,797,582 
647 ,896 ,039 
15,533 ,852 


26,399,550 
56,414,456 
18,073,177 
638,883,574 
13,695,436 


23,762,000 
45,082,000 
14,571,000 
748,555,000 
47,139,000 





674,227,473 
741,459,950 
22,015,200 
$1,134,492 
20,196 ,602 


670,662,187 
756,070,630 
22,056,200 
84,940,682 
19,693 ,935 


1 636,227,641 
53.9% 


810,265,000 
838,600,000 
38,122,000 
97,748,000 
20,594,000 


1,874,173,000 














39.9% 








The Federal Reserve Banks.—In accordance with previous announcement, the Federal Reserve Board made public 
for the first time its weekly bank statement as at close of business on Wednesday, instead of Friday. In commenting upon 
the statement the Board said: 


The first midweek statement, showing condition of the Reser 
as at close of business on April 27, indicates continued gains in ee Some 
further loan liquidation and reduction in deposit and note liabilities. As a 


Cemsequence. he reserve ratio shows a further rise since April 22 from 
All classes of earning assets show smaller fi 
Friday (April 22): momen 7 of pa r secured U. 8. Government obli- 
gations show a decrease of $22,100,000, other unts on hand declined 
by about $28,000,000, while acceptance holdings fell off about $850,000. 


than on the previous 





There is also shown a reduction of $1,500,000 in the amount of Pittman 
certificates held by the Chicago Reserve Bank with the ury as cover 
for outstanding Federal Reserve bank notes. Since March 25, when this 
class of Treasury certificates was first shown in the weekly statement ape 
rately from other certificates, the amount held by the Reserve banks has 
declined by about $15,000,000, while the decrease for the same period in 
the Reserve banks’ aggregate liabilities on Federal Reserve bank notes was 
$19.200,000. A decrease since April 22 of $3,100,000 is shown in other 
certificates, largely loan and tax certificates acquired temporarily under re- 
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purchase agreements from non-member banks by the New York and Phila- 
delphia Reserve banks. As the result of the above changes, total earning 
assets show a further decline of $55,600,000 and on April 27 stood at $2,435,- 
100,000 compared with $3,235,800,000 at the close of “ge of last year. 

Of the total holdings of $920,537 ,000 of paper secured by United States 
Government obligations, $588.700.000, or 64%, were secured by Liberty 
and other U.S. bonds; $268,600,000, or 29.2%, by Victory notes, and $63.- 
200,000, or 6.8%, by Treasury certificates, compared with $608,300,000, 
$256.100,000 and $78,200,000 reported the week before. ' 

Rediscounting operations are reported by the Richmond, Minneapolis 
and Dallas banks. The two former banks hold under rediscount with the 
New York bank bills totaling $12,000,000, while the Dallas bank reports 
$6,600,000 of bills rediscounted with the Boston and Cleveland banks, as 
compared with $7,400,000 on the previous Friday. | 

Government deposits show reductions since April 22 of $31,600,000, 
while reserve deposits increased by $7,800,000 and other deposits, com- 
posed largely of non-member banks’ clearing accounts and Cashier's checks, 
went up about $300,000. The ‘‘float,’ carried by the Reserve banks, as 











measured by the difference between the total of ‘‘uncollected items’’ on 
the resource side and the total of ‘‘deferred availability items’’ on the lia- 
bility side, shows a further decrease of $7.600,000. Since March 18, when 
both these items began to be disregarded in calculating deposit liabilities 
and reserve ratios, the amount of the float has declined from over $146,- 
000,000 to_$89,100,000. 

Federal Reserve note circulation shows a further decline since April 22 
of $26,600,000, the April 27 total of $2,830,100,000 being $574,800,000, 
or 17%, below the peak figure of Dec. 23 1920 and $244,400,000, or about 
8%, below the total reported at the close of April last year. There is also 
shown a further decrease of $3,400,000 in the Reserve bank note circulation, 
their net liabilities on account of these notes aggregating $156,200,000, 
compared with $177,900,000 about a year ago. 

Since the previous Friday the Reserve banks, largely through the pur- 
chase of imported gold, increased their gold reserves by $19,500,000, while 
Pt other reserve cash, i. e., silver and legals, shows a decline 
O q ’ ’ . 


The following is the weekly statement issued by the Federal Reserve Board on April 23: 


Further gains of $11,200,000 in Bold, offset by losses of $3,500,000 in 
silver and other cash reserves. as against reductions of $5,100.000 in deposits 
and of $11.800.900 in Federal Reserve note circulation, are indicated in the 
Federal Reserve Board’s weekly bank statement issued as at close of busi- 
ness on April 22 1921. The banks’ reserve ratio shows a rise for the week 
from 53.7 to 54.1%. 


During the week, the Richmond Bank rediscounted $10.000.000 of paper 
with the New York Reserve Bank, while the Dallas Bank was able to reduce 
the amount of paper rediscounted with the Boston and Cleveland Banks 
from $12.200.000 to $7,400,000. 

As against an increa:e of $36.400,000 in Government deposits, there are 
shown reductions of $36.600.000 in reserve deposits and of $5,300,000 in 





Reserve bank holdings of paper secured by lL 


show an increase for the week of $ 


hand declined by $4.200,000. 


T 
fe 


13,500,000, 


Ss. Government obligations 
while other discounts on 
Acceptances purchased in open market 


aggregated $15,100.000 less than on the previous Friday, Pittman certifi- 
cates show a decline of about $5,000,000 and other certificates—a decrease 


of about $2,000,000. 


U.S. bond holdings. As 


A small decrease is also shown in the amount of 
a result of these changes, total earning assets 


show a decrease for the week of about $13.000,000, and on April 22 stood 
at $2,490,.700,000. compared with $3,176,785,000 on the corresponding 


date of last year. 


Of the total holdings of $942,700,000 of paper secured by United States 
Government obligations, $608 ,300,000 or 64.5%. 


and other U. 


S. bonds: $256,100,000. or 


97 OO 


cond 
mbes /O>s 


were secured by Liberty 


by Victory notes. 


and 


$78 209.000, or 8.3%, by Treasury certificates, compared with $601 ,.600.000 
$259.500.000 and $68.000.000 shown the week before. 


of these 





and cashier’s checks. 


ing Friday last year. 


comp 


ared with 


other deposits. composed largely of non-member banks’ clearing accounts 
The ‘float’ carried by the Reserve banks, as meas- 
ured by the difference between the total 0: uncollected items, on the resource 
side, and the total of deferred availability items. on the liabilit 
decreased by $13,700,000. 


side, 


Federal Reserve note circulation shows a further 
decline for the week of $11.800,.000. the April 22 total of $2.856.700.000 
being $548.200,000. or 16%. below the peak figure of December 23 1920, 
and $211.600,000, or about 7%, below the total reported on the correspond- 
_ There is also shown a decline of $3,600,000 in Federal 
Reserve bank note circulation. the reserve banks’ net liabilities on account 
notes aggregating $159,600.000. 
about a year ago. ; 
A decrease of $88,000 in the paid-in capital of the Federal Reserve Bank 
of New York is due largely to the consolidation of two member banks in 
New York City and to the reduction in capitalization and in the amount 
of Federal Reserve Bank stock carried by the newly formed institution. 


$180,600 ,006 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business ApRIL 27 1921. 






































































































































































































































Apr. 27 1921.|Apr. 22 1921.|Apr. 15 1921.|April 8 1991. April 1 1921.| Mar. 25 1921 .|Mar.18 1921.|Apr. 30 1920.|Apr. 23 1920. 
RESOURCES. $* $ $ x $ $ $ s $ 
Gold and gold certificates_......----- 347,946,000) 339,432,000} 327,637,000} 313,322,000} 299,485,000; 291,960,000) 266,431,000) 174,561,000} 185,654,000 
Gold settlement fund, F. R. Board....| 488,219,000) 477,229,000| 466,241,000} 504,061,000} 497,790,000; 509,913,000) *513,572,000| 376,003,000| 374,380,¢00 
ee SUE CUED SE cctcoscceses ssccsences] cccscnenec] GeseeKeenth eanenabebe sbsheeseush #6006000 “Seaneens 112,781,000; 112,781,000 
Total gold held by banks__...------- 836,165,000) 816,661,000} 793,878,000) 817,383,000| 797,275,000) 801.873,000| *780,003,000| 663,345,000) 672,815,000 
old with Federal Reserve agents__--.-- 1,317,860,000)1,321,816,000/ 1,346,558 000) 1,306 ,949 ,000/ 1,360,345 ,000)| 1,245,507 ,0CO| 1,257 ,807,000/1,137,928,000|1,150,658,000 
Gold redemption fund..........-----.- 163,544,000) 159,594,000} 146,443,000) 139,678,000) 148,819,000) 163,385,000; 167,729,000) 135,447,000) 126,220,000 
Pees Gee SERINE. ccceeccauaseoes 2 317,569,000) 2,298 071 ,000| 2,286,879 ,000| 2,264,010 ,000| 2,246 ,439 ,000|2,210,765,000 | *2205,539,000/1,936,720,000/|1,949,693,000 
Legal teuder autes, dliver, @C_...----.- 187,194,000} 194,733,000} 198,198,000) 217,824,000) 214,792,060} 211,212,000} 209,250,000) 134,045,000) 133,875,000 
Tutal sr ay $bees bebe oneeeonne 2,504,763 ,000)/2 492,804 C00) 2,485,077 ,000| 2,481,834 ,000) 2,461,231 ,000)| 2,421 ,977 000 | *2414,789,000 |2,070,765,000 |2,083,568,060 
Bilis discount 
Secured by U. 8. Govt. obligations..| 920,537,000) 942,665,000) 929,186,000) 936,021,000} 950,688,000/1,010,373 ,000) 1,000,386 ,000)1,465,320,000/1,448,804,000 
OE a eee errr 1,143,202,000/1,171,191,000/1,175,368 ,000| 1,218,731,000] 1,263 907 ,000/| 1,276,275 000) 1,224,533,000/ 1,069,751 ,000/1,029,378,000 
Bills bought in open market._...--.--. 103,609,000! 104,452,000! 119,582,000; 103,607,000| 122,491,000} 123,056,000) 122,780,000) 407,247,000) 404,672,000 
ee BE A BO, Ci ccccnviccnaces 2,167,348 ,000/|2,218 308 ,000/|2,224,136,000) 2,258 359,000] 2,337 ,086 ,0CG| 2,409 ,704,000 | 2,347 699,000|2,942,318,000|2,882,854,000 
0.8. Government bonds ........--..-..- 25,690,000 25,691,000 25,914,000 25,547 ,000 25,720 ,000 25,847 ,000 25,845,000 26,797 ,000 26,797 ,000 
7, oh SE Didnt cemwnneunenceees 19,000 19,000 19,000 19,000 19 ,0CO 19,000 19,000 68,000 68 ,000 
0.8. certificates of indebtedness: 
One-year certificates (Pittman Act) ---| 239,375,000) 240,875,000) 245,875,000) 247,375,000| 247,375,000) 254,375,000) 254,375,000) 259,375,000) 259,375,000 
ia OI oT Sinai 2,708,000 5,827 ,000 7,824,000 6,303 ,000 2,983,000 2,490,000! 20,576,000 7,274,000 7,691,000 
Total earning assete_._.......------ 2,435,140,000)2 490,720,000 |2,503,768 ,000)| 2,537,603 ,000| 2,613,183 ,000|2,692,435,000| 2,658 514,000|3,235,832,000/3,176,785,000 
AE rae 21,832,000} 21,782,000) 21,514,000} 21,002,000} 20,651,000) 20,522,000; 20,465,000} 12,369,000) 12,328,000 
6% redemp. fund agst. F. R. bank notes 11,339,000 11,562,000 12,166,000 11,647,000 11,856 ,000 12,068 ,000 12,428,000 12,091,000 13,438,000 
ee CPC .osnel +ceuedseeeh eocwecceeel Sasebneeeel obs enes cnul. .eedesabeds 3,300 ,000 DT see<enedeel seeckneene 
a a mine 519,828,000} 550,950,000) 618,107,000) 544,255,000) *554,315,C00| 593,640,000; 716,882,000) 712,240,000) 815,915,000 
All other resources.............-.....-. 11,578,000} 12,310,000} 11,892,000) 11,454,000) *11,200,000 9,225,000 9,891,000 7,170,000 6,291,000 
Wee CE a cccdcedescoouedons 5,504,480,000/5,580,128 ,000|5,652,524,000| 5,607 ,795,000| 5,672,436 ,000/ 5,753,167 ,000 | *5836,269,000/ 6,050,467 ,600/6,108,325,000 
LIABILITIES. | 
I i it 101,235,000) 101,231,000! 101,274,000; 101,226,000} 101,137,000) 101,113,000) 101,058,000! 91,639,000; 91,364,000 
a 202,036,000} 202,036,000) 202,036,000! 202,036,000) 202,036,000) 202,936,000; 202,036,000| 120,120,000; 120,120,000 
Government deposite__......-.-.----- 35,872,000} 67,483,000) 31,117,000) 48,053,000} 82,C99,000} 114,685,000! 58,789,000| 37,592,000) 42,810,000 
Due to members, reserve account. -_---- 1,656,718,000) 1,648,858 ,000| 1,685,503 ,000/ 1,661,938 ,000/ 1,672,402 000) 1,674,536 ,000/|1,677,774,000/ 1,859 ,844,000) 1 ,856,092,000 
Other deposits, inci. for’n gov't credits. - 33,309,000; 33,010,000} 38,323,000; 35,325,000 34,732,000 51,666,000| 38,072,000) 98,794,000 96,588,000 
ee GE... . canesbseeobonehees 1,725,899 ,000/1,749,351,000|1,754.943 000) 1,745,316 ,000| 1,789,233 ,060/| 1,840,887 ,000 1,774,635,000) 1,996,230,000'!1,995,490,000 
#*. R. notes in actual circulation.-_._.-.-. 2,830,118,000/2,856 ,700 ,000/2,868 ,527 ,000/ 2,893 ,964,000/| 2,908,153 ,000|2,930,729 ,000/|2,962 880,000) 3,074,555,000|3,068,307 ,000 
f?. R. bank notes in circulation—net Hab.| 156,249,000) 159,590,000! 163,187,000) 167,152,000} 169,722,00G) 175,490,000) 179,250,000) 177,881,000; 180,631,000 
Deferred availability items.......----- 430,700,000! 454,238,000) 507,724,000) 445,108,000) 451,270,00C| 454,279,000) *570,347,000) 529,855,000) 595,125,000 
FG EES 58,243,000] 56,982,000) 54,833,000) 52,993,000) 50,885,000) 48,633,000) 46,063,000} 60,187,000) 57,288,000 
, i, eer 5,504,480,000|5,580,128,000|5,652,524,000 5,607,795,000 5,672,436 000 5,753,167 ,000| *5836,269,000/6,050,467,000/6,108,325,000 
Ratio of gold reserves to deposit anc | 
F. R. note liabilities combined - - - - - 50.9% 49.9% 49.4% 48.8% 47.9% 46.3% 46.5% 39.6% 040.3% 
Ratio of total reserves to deposit anc _ E 
F. R. note liabilities combined - - - - - 55.0% 54.1% 53.7% 53.5% 52.4% 50.8% 61.0% a42.4% 043.0% 
Ratio of total reserves to F. R. notesitr 
circulation after setting aside 357 - 
against deposit Mabilities .....:..--- : 67.2% 65.8% | 65.2% : 64.7% 63.1% 60.7% *60.5% a46.7 7% 047.7% 
DAstribution by Maturtites— $ $ $ $ 3 bg x $ 
1-15 days bills bought in open market 58,175,000, 50,389,000! 57,335,000| 35,245,000} 42,852,000| 47,033,000} 49,120,000) 90,738,000) 81,946,000 
1-15 days bill diseounted._....-.-.---. 1,229,368,000) 1,243,261 ,000|1,231,807.000) 1 246 ,667 ,000/ 1,287 ,221 ,000/ 1,362,700 ,000/1,355,122,000/ 1 496,952,000) 1,439,306,000 
1-15 days U. 8S. certif. of indebtedness 4,000,000 6,860, »758 ,000 6,425,000 959,000 424, 424, 5,537,000 ,806, 
16-30 days bills bought in open market. 21,429,000; 22,921,000 ,86C,000| 28,108,000} 32,125,000! 25,264,600| 24,977,000}! 82,862,000! 89,724,000 
16-30 days bilis discounted.-......--.- 201,058,000; 211,712,000} 208,163,000) 217,566,000} 224,009,000 ,427,000| 227,479,000) 292,992,000) 285,414,000 
16-30 days U. 8. certif. of indebtedness. 2,165,000 1,772,000 2,052 ,000 , ,000 4,000 ,000 4,621,000 4,627,000 1,500, 2,000,000 
81-60 days bills bought in open market. 18,060,000 24,743,000 28 626,000 31,135,000 34.510 ,000 ,510,000 35,343,000| 171,583,000! 174,089,000 
81-60 days bills discounted__...__---- 364,964,000) 412,075,000} 410,801,000; 402,366, 393,659,000! 369,200,000! 359,303,000) 423,922,000| 424,217,000 
81-60 days U. 8. certif. of indebtedness. 7,040,000 7,097 ,000 10,625,000 4,563 ,000 5,108 ,000 6,£55 000 . ’ 6,998,000 5,798,000 
61-90 days bills bought in open market. 5,945,000 6,398,000 8,761,000 9,119, 13,004,000| 14,249,C00| 13,340,000} 61,864,000) 59,013,000 
61-90 days bills discounted__...-_---. 218,399,000; 199,475,000| 207,684,000) 248,446,000) 269,649,000) 278,264,000) 242,118,000) 312,610,000; 297,875,000 
61-90 days U. 8. certif. of indebtedness 7,605,000 7,664 ,0OC 9,125,000 8,945,000 7,722,001 7,255,000 4,640,000! 12,772,000) 13,128,000 
Over 90 days bills discounted______.-_-. 49,950,000 47,733,000 46,099,000 39,707 ,000 40 ,057 ,000 42 ,057 ,000 40,897,000 38,595,000 31,370,000 
Over 90 days certif. of indebtedness --_-. 221 .273,000 223,256,000| 217,139,000} 229,245,000) 226,569,000! 232,010, 237 ,684,000 239,842,000 240,334,000 
Federal Reserce Notea— 
hia enumeneeehene 3,177,004,000/3,18,002,000|3,224,111,000/3,246 061,000) 3 ,263,111,000/3,294,876 ,000/3,310,900,000) 3,326, 186,000 |3,335,140,000 
Held by banks__..__.__...-_._----. 346,886,000) 341,302,000} 355,584,000) 352,097,000} 354,958,000! 364,147,000) 348,020,000) 251,631,000; 266,833,000 
Ip actual circulation._.........--.-- 2,830,118,000) 2,856,700 ,000/|2,868,527,000| 2,893 ,964 ,000/ 2,908 ,153 ,000/2,930,729 ,000/|2,962,880,000| 3,074,555,000|3,068,307 ,000 
Amount chargeable to Fed. Res. agent |3,990,273,000/4 ,004 644 ,000| 4,026,934 ,000 |4,060,545 ,000/|4,084,382.006/4,097,318,000/4,105,419,000/3,740,555,000|3,737,819,000 
in hands of Federal Reserve Agent_... | 813,269,000) 806,642,000) 802,823,000) 814,484,000) 821,271,000) 802,442,00C| 794,519, 414,369,000) 402,679,000 
Issued to Federal Reserve banks... 3,177,004 ,000/3 198,002 ,000/3,224,111,000) 3,246 ,061 ,000/ 3,263,111 ,000| 3,294,876 ,000'3,310,900,000/3,326,186,000 3,335, 140,000 
How Secured— 
By gold and gold certificates......-..-. 233,852,000! 233,853,000) 233,852,000) 233,852,000) 233,853,000) 226,386,000) 227,386,000) 255,032,000, 253,931,000 
By eligible paper........-.---.---.--.-. 1,859,144,000| 1,876,186 ,000| 1,877 ,553,000/1,939,112,000| 1,962,766 ,000/2,049,369 ,000 |2,053,093 ,000)2,188,258,000|2,184,482,000 
Gold redemption fund__._......._--.- 119,167,000} 104,409,000) 111,570,000) 120,988,000} 106,157,000) 104,511,000| 116,071,000) 97,417,000) 102,190,000 
With Federa] Reserve Board.......-.- 964,841,000) 983,554,000/1,001,136,000| 952,109,000} 960,335,000) 914,610,000!) 914,350,000) 785,479,000| 794,537,000 
i ... .csiassstidbbosiabeeebas 3,177 ,004,000) 3,198,002 ,000/3,224,111,000) 3,246 ,061 ,000/3,263,111,000| 3,294,876 ,000/3,310,900,000|3,326,186,000 3,335, 140,000 
Eligible paper delivered to F. R Agent 2,106,702,000 2,165 ,485,000 2,174,005 ,000! 2,216 ,539,000! 2,278 ,462,000'2,359,723,000|2,295,178,000 2,853,705 ,000|2,815,094,000 











*Revised figures. 


a Calculated 
ability items.” The new method is to 


both of 


on the old basis of net deposits—that is, after deducting from gross deposits “uncollected items,”’ but including also in the gross deposite “deferred avall- 


these—see matter printed in italics in introductory remarks on Page 1255 in “Chronicle” of March 26. 
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WEEKLY STATEMENT OF RESOU RCES AND LI ABIL ITIES OF EACH OF THE 12 FEDERAL RESERVE ——— AT Cc LOSE OF BUSINESS APRIL 27 1921 


Two ciphers (00) omitted. 
Federal Reserre Bank of 


RESOURCES. 
Gold and gold certificates. 
Gold settlement fund—Ff’. 





R. B'di 


Total gold — by banks 
Gold with F. agent 


Gold ce hal wl fund. 


Total gold reserves __.. 
Legal tender notes, silver, &C_. 


Total reserves___________.. 
a Bills discounted: Secured 
U.58. Govt. obligations 
All other. 
b Bills bought in oper n market 


Total biils on hand... 
U. 8S. Government bonds. 
U.8. Victory notes_-_-- 


| Boston. 


' 


7,704, 
55,466, 
63.17 70, 
170,221, 
22,463, 


: 255,854, 


q 5,092, 


270.9 16. 
by’ 


43 434.0 
55,993, 
7,115, 


: 106, O40, 


' 
New York. | 


261.554.0 
72 083.0 
333,.637,0 
297 .965.0 
35, 000, 0) 


667, 02, | 
Ali, 433, 0) 


5.0 
659.0 


742,0 
a * 0 


Phila 
> 
2,801 
16,144, 


0 
{ 
48 945 ) 

123 o, GR, 

9 485 

152 


«—) 3,786, 


185, 196 ), 


{)! 
{) 
0 


3,0 
Q 
110,140,0 


34,856,0 
12,3570 


3.0. 156, 294 0 11 


OU 


; 


Cleveland 
~ 
‘ 


ve) - 
io. 


334 
yl, 


79 945 
194.810 
§ 697.0 
281,452 
308, 
85,7060 


} 
~ 


54,9419.0 
BH 543.0 
14,802,0 


834.0 


LQ ,0) 





R ichmond) 
z 

231.0 
20, 0 


> 
ZU oe 
24. 156 0 
2 Of 44.0) 
9 ,664,0 
5.914 

139, 


0| 
0) 


,053, 


43,823,0] 
,463,0 


SOL, 0] 


087 0 
200 


( | 


-~- 


' 


Allania. 


| 


17,146,.0 
22,481.0 
56 ,.907,0 

7,346,0 
86, 734. 0 
| 5,596,0 


eee —— ~~ 


| 92,330, 0 


51,784,0 
61,856,.0 

| 1,260, 0 
114,900, 0 
621,0 
3.0 


$ | 
5,335.0) 


Chicago. | 
i 


a Cee 


aoe 
21,045,0) 
98,520,0! 
119, 565.0) 
174,824,0) 
42 2 ,936,0) 

—_—} 


337.3 325, 0 

12 ,649,0 
349.974.0 
120,356,0 


244,751,0) 
8 8,037.0} 





373,144, ol 
4,490 0) 


St . Louis .| 


——————— 


Minn eap.| 


3,212,0) 


15 ,546,0) 


22. 2.058. 0 
62 987,60) 
4 077, 0 
89.1 122, 0| 
11,256, 0) 


100 ,378,0) 


34,564,0) 
46 ,107,0) 


764,0) 


17. 938, 0 
22,268, 0) 
3,003.0) 
43.209.0| 

514.0) 


| 


————— 


— 
£4,023,0] 


| 


14.067.0 
58,248,0| 


ina 


72,315,0) 
116,0 


\Kan.c ity. 
$ 

2,562.0 

29,035, 0} 


31. 597, 0 


31,603,0) 


4,601,0 


67,.801,.0 
3,504,0 


71,305,0 


32,344.0 
62,099,0 
wate 
94,468,0 
8,867,0) 
1,0 


Dallas. 





$ 
7,349,0 


San Fran. 








_ 
18,446,0 


Total. 





g 
347 ,946,0 


3, 729,0) 43,149,0) 488,219,0 


11, 078. 0 
15,609,0 
6,955, - 
33, 642. 0 
6,052, 0) 


39, 694, 0 


11,191,0 
54,959,0 
25,0 
66,185,0 
3,979,0 





7s 


| 6l, 595.0 
124,589,0 
| 10,317,0 


196,501,012 
2,569.0 


199,070,0 


50 ,226,0 
110,545,0 
10,566,0 
171,337,0 
1,408 ,0 











836 ,165,0 
1,317 ,860,0 
163,544,0 





2,317,569,0 


187,194,0 


2,504,763,0 


920,537 ,0 
1,143,202,0 
103, 609 ,0 
2, 167 ,348,0 
25,690,0 
19,0 


U.S. certificates of — btednes 8s: 
One-year ctfs. 
CO 


23,799,0 0) 


0| 


aa 
0 


5,0; 23,250 12,2 


2 AVE 


15,564,0 
1,0 


36,612,0| 
348,0) 


8 ,480,0 
18,0 
80,929, 0 
599,0 


603,0 
14,765,0 
_ am, 0 


10,320,0 


4,400,0) 10,880,0 


103,0 


’ 


239 ,375,0 
2,708,0 


; 0/139. 229, 
913,0| — 520,0) 
| 


1,300,0' 
46,612,0 
623, 0} 


0/180 ,937 0 30, 
1,841,0; 1, 


131 089, 0 
730,0 


628,0 
20,090,0 
614,0 


245,481,0 


aie 


414, 594,0 
3,106,0 


113. 656, 0 
2,052,0 





Total earning assets 
Bank premises__-_-_-. 
5% redemption fund against F ed-| 
eral Reserve bank notes. .----| 
Uncollected items. - 
All other resources. 


0, 
we 
l 
3, 


(183,728 ,0\2 
542,0 


74,5 
1,8 
3 
25,7 


95, 656. 0. 
626,0. 


523,0 
29,459 ,0' 
610,0 


8 ,435,140,0 
7 21,832,0 


11,339,0 
519,828,0 
11, 578, 0 


a, 5.504, 480, 0 


0/1 
0) 


o 4 
4 ‘ 4 
734.0 
375,0| 
287.0 


1,022,0 
43, 955,0) 
544, 4 


l, 
114, 
3, 


1,239,0 
47,354,0 
848, 0) 


601,0 
19 ,037,0 
639,0 


1,868,0 
6§4,119,0 
2,2485,0 


916,0 
40 ,293,0 
585.0 


544,0 
33,021,0 
493.0 
417,398,015 
7,235,0 
14,194,0 
4,188,0 
110,041,0 
9,272,0 


6 
2 
61 
18 
941 


011 
0 
0 
0 

: 0 


835 909, 0 


14,203,0 
28,980,0 
2,138,0 
234,362 ,0 
2,765,0 
239, 266, 0 
470,823,0 


23 ,397,0 
49 ,135,0 


~-——ew —_ 


227,252,0 


4,443,0 

8,345.0 

one 1,0) 
64,088 ,0) 


663,0 
66,862,0| 43,923,0 
109,808,0| 65,544,0 


228, 807 0 
4,475, 
9, 
iF 

69, 


447, 449, 0 l 621 


| 


Total resources... _. 
LIABILITIES 
Capita: paid in-- 
Surplus 
Government deposits 
Due to members—reserve acec’t- 
Other depos., 


0)517,095,0)253,084,0 141,0 065,0 


3,503,0 
6,980,0 
1,939,0 
41,487,0 
497,0 





(855,0/424,483, 143,102,0 
4,136.0 
6§,9033,0 
2,602,0 

45,846.0 

422.0 
48, 870. 0 
55,095,0 


' 
7,338,0) 26,408 ,0 
56. 
10, 
647, 


L5, 


8,585.0 10,955,0) 
414,0, 17,010,0| 20,305,0) 
798.0;  932,0|  954,0) 
$96,0/101,302,0) 138,128, 0} 
583,0) 1,095, 0} 771,0) 


387.0 
5651,0 
343,0 
331,0 
524,0 
74,227. 0) 103. 329, 0/139, 853. 0 53, 198. 0 
460, 0! 234,527 0) 280,320, 0) 136,559,0 


4,067 ,0 
8,343,0 


5, 
10, 

4, 
53, 


101,235,0 
202 ,036,0 
35,872,0 
1,656,718,0 
33,309 ,0 


-|108. 096,0! 
incl. for. govt.cred .| 875, 0| 


a 


5,0 
159,0 
552.0 
376,0 

562 ,0 
71,490,0 
59 ,286,0 


7 725. 899.0 
2,830,118,0 


123,501 0 
232 ,220,0 


6 


Total deposits - - 110, 990, 0} ° 


F. R. notes in actual circulation. |258,946, 0) 
F. R. bank notes in circulation - 

net liability _- | 15,006, | 
Deferred availabilit y ite ms. 








20,728, 0| 


$113 5.0 42,154,0| 


8$1,135,0) 


, 8$,251,0 


7,086,0. 
xe 39,0) 


28,672,0 


12,881,0 
16,507,0 


6,885,0 
12,145,0; 


1 11,023,0| 5,562,0) 8,122,0) 156,249,0 
4 


_| 35,808, 0) 

All other liabilities - | 3,150, 0 
Total liabilities. _ - - 

Memoranda. 

Ratio of total reserves to deposit! 
and F. R. note liabilities com- 
bined, per cent------- | 

Contingent liability as endorser on| 
discounted paper re ‘discounted| 
with other F. R. banks_-- --- | 

Bankers’ acceptances sold to other! 
F.R. banks without endorsem’t| 

Contingent liability on bills pur-| 
chased for foreign correspond’ ts) 

a Includes bills discounted for 
other F. R. banks, viz.: 


| 


A 


-_ 


73 


4,998.0) 


2,600, 0 


20,196, 0| 


ee 


447.4 149. my 621, 855. 0| 42 


12,120,0) 


12,000,0 


9,29: 0) 
2,315,0| 
3,424,0) 
4,48 


3,f 


) 


ms 


560,0) 


b Includes bankers’ acceptances|bor ight irlom oth e F | R. banks 
25 


without their endorsement 


3,650,0 


1517. 995,0 


2,624,0] 


4,000,0' 


259 ,0) 


—— 


-| 
255.084, 0 
| 


| 10,000.0 


| 
| 1,568,0 


| 


2,763,0 


—a——- - —- 


245,481 0 











10,105,0 
835,909 ,0 











2,03 9,0) 


———————ev — - 


| 2.082, 0) 


40,615,0) 


2,799, 0) 


21,540,0 
1 ,866,0 


227,252, 0 141.0 065. 0/228. 807.0 0) 143.1 102. 0 


1,504,0 


| i 


| 


2,000, 0} 


v4 


$64,0) 


| 





i j 


44.4 


| 


38 .2 


6,600,0 





28,232 ,0 
3,894,0 


417,398,015 














430,700,0 
58 ,243,0 


504, 480. 0 


55.0 


18 ,600,0 
25,0 
32,376,0 
18,600,0 
25,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS 


APRIL 27 


1921. 





Federal Reserve Agent at- 








Resources— 
Federal Reserve notes on hand. 


Federal Reserve notes outstanding 7 
Collateral security for Federal Reserve notes outstanding 


Gold and gold certificates - 
Gold redemption fund 
Gold settlement fund— 


~Federal Reserve Board. - 


Eligible paper {Amount required 
\Excess amount held. 


Total _- 
Liabilities— 
Net amount of Federal 


Collateral received from 
Federal Reserve 


‘Gold 


Federal Reserve notes in actual circulation - - -- 


Reserve notes 


(In Thousands of D alars) 


Bank} Eligible paper- - - -- 


1258 ,946| 


Boston. N 


$ | 
105, 090 
271,1 
5,600 
24,621 





_|140,000) 





100,897) 
5, wat 


_|6: oe, 96 19)2 
} 


received from| 
Comptroller of the Currency .....--------------- I: 376, 20811, 153,505 


170,221) 


-|106, 540) 


—_ 


652 2,969|2 2 


| 
271, 118, 


! 


-| 12,172) 
| 


—— 


075 5, 661) 


ew York 


o_o —— 


$ 
268,000 
885,505 vA 
176,924 
15,041 
106,000 
987,540 
36,651 


l 
l 


_—_— 


207 965 
624, 191 











1075 5, 56 1) 
$85,505 )| 
144,049 


741,4601234,527 


255,650 


Ph Ua. 


$ 
21,420 


11,594 
12,389 
31,667 

4,1 40 





| 


s 


650 
123 


2509, 
21, 





308,357 


23,775 
16,035 
155,000 
113,547 
42, 1036 


—— -——--—- —— - 


696 ,720 
308,357 
28,037 


——o-_- —-~ 


280, 320 





277,070 sa 346 ,327|167,787 
123 983/194 810 
135 807|155.583 


535, 860 


42,( 


— 





Richm' d 


14,066 


113,950 
323,831 


141,978] 
5,419 


136, 5: 59 


——ee 





i 
! 


90 


-_-- 














Allania 


3 

80,790 
163,736 
3,500 
3,407 
50,000 
106,829 
8,033 


323, 831 1}416,295)1 
244 526 
56 ,907 | 
114,862 
416, 295 


163,736| 
8,206 


155, 530 


Chicago 


$ 
159,56 


_ 94 86 





670,18 
74,82 
373,05 


1,218, 06 


———— 


“510, 62 
39,79 





—e— a 


510,620 


335,796 


470,823 | 109,808 


St. L. 


0 





3 
27 520 
133, 491) 

6,110) 

4,346) 
52,531 | 
70, 504 | 


1; 10, 883; 


1,218, 061)305, 385 17 3, 316 


0 
4 
7 


1 


161,011 
62 987 
81,387 


305, 385 





i 


0 133, 491 
7| 23,683 





173,316 


Minn. 


$ 
11,580 
68,179 


13,052 
gee 
6,200) 
45 5,911 
25,378 





K. 


98,520 


3,243 
28,360) 
66,917) 
27 527 


City 
& 
4,600 


4 





‘ 


21 


Dallas 


. 
25, 
59, 


891 
3, 
7,235 
43, 


229,11 167) 169, 204 


730 


337|280,51 


483 


725 
500 


155,92 
14,14 


617 é ,o0 


San Fr. 


$ 
42,200 


10,607 
108,982 


Total. 


3 
813,269 
3|3,177,004 

233 ,852 

119,167 

964,841 
1,859,144 
247, 558 


144, 835 


9 
4 
Q 


6\7 








: 
79,759 
22,268 
71,289 


68,179 
2.635 


65. 544 





103,120 
31,603 
94,444 
229, 167| 


— { 
98,520 


89.286 


88 
15 
65, 


,067 
609 


322,71 


528/ 170,06 


eee 


124,589 


3/3, 
1,317,860 


4/\2,106,702 





59,3: 
9,284) 4, 





aa 
oo 


169, 


,095 


204 


337 
242 


617, 36 
280, 51 





232, 22 


48,293 


617, 414, 835 


3/3, 177, 004 


346,836 














0'2,830,118 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 22 1921 





Two ctphers (00) omtiied. 
Federai Reserve Bank of — 


RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 


Total gold held by banks 





Gold with Federal Reserve agents! 


Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c___ 


Bills discounted: Secured by Gov- 
"oo obligations (a) 


U.8. Government Victory notes 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act) .- 
All other 


56% redemption fund against 
Fed Reserve bank notes. __ 


TLIABILI TIES. 
Capital paid in 
Surplus 


Government deposits 


Due to members, reserve account 


Oth. deposits, incl. for Govt.cred. 


Bosion. 


New York. 


Phila. 


Cleveland . 


Richmond| 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctly. 


Dallas. 


San Fran. 


Total. 





$ 
7 ,649,0 
O38, 467 0 


61, 116, 0 
172,172,0 
21,211,0 
254,499,0 
15,907,0 


_——— -——~ eo = ——- 


270,406,0 


45,161,0 
61,425,0 
6,366.0 
113,452 0 
550.0 
5,0 


20,436,0 
305,0 
134,748,0 
,307,0 


1,072,0 
46,390,0 
614,0 





—_—— - — = -—-- 


456,537,0 
7,838,0 


888 ,0 
116,190,0 
259,859 ,0 


15,301,0 
38 ,502,0 
3,136,0 


es ee 


$ 
251,345,0 
59,599,0 
311,244, 0 
298,524, 0 
36,000,0 





645,768 ,0 
122,972, 0 


768, 740, 0 


367 ,624,0 
275,035,0 
42 085, 0 


684, 744, 0 


1,636 ,230,0 


26,400,0 
56,414,0 
18,073,0 
638 ,884,0 
13,695,0 


670 ,652,0 
756 ,071,0 


22,056,0 
84,941,0 
19,696,0 





190,591 0 
520, 


3 
3,324.0 
48,3513,0 
52,137,0 
115,592,0 
15,150, 0 


182 879,0 
4,083,0 


186, 962, 0 


108,198,0 
36 ,035,0 
14,018,0 

158 ,251,0 

1 ,434,0 


28,280,0 
2,626,0 


0 
1,300,0 
49,148,0 
601,0 


ee eel 


429,122,0 


8,600,0 

17,010,0 
5,488 

101,218,0 

989,0 

107 ,695,0 

233 ,467,0 


15,682,0 
43 ,323,0 
3,345,0 





3 
6, 646, 0 
72,105, 0 
78, 7 51,0 
194,639,0 
7.425,0 


11280,815,0 


#,080,0 


284, 895, 0 


56 ,889,0 

88 ,372,0 

17,520,0 

162. 781, 0 
34.0 

10,0 


23,799,0 
125, 0 
ait 549, 0 
1,802,0 


1,239,0 
51,194,0 
754, 0 


ee 


527,433, 0 
10 955.0 


144,328,0 
280,599,0 


21,039,0 
46,598 ,0 


3,609.0 


$ 
3,403,0 
22,982, 0 
26, 385, 0 
46,297 ,0 
7,034,0 
79,716,0 
4,415,0 


84,131,0 


43,640.0 
68,940,0 
1,825,0 


$ 
5 ,446,0 
14,348,0 
‘19, 794, 0 
60,057 ,0 
7 ,823,0 
87,674,0 
5,484,0 


93,158,0 


52,893,0 
63,402,0 
718,0 





114,405,0 


12,260,0 
1, 


ee A 


127. 8399.0 
1,768,0 


601,0 
43,406,0 
78,0 


258, 483,0 0 


5,386 ,0 

10,561,0 

4,729,0 

53,048 ,0 
53 


58,316,0 
138 ,832,0 


34,887 ,0 
2,201,0 


8,300,0 


117,013,0 
621.0 
3, 


15,56 


133, 20 , 
730, 


653, 
21,615, 
572. 





4 
1 
2 


0 
0 
0 
0 
0 
0 
0 
0 


249,930,0 
4,067 ,0 


46 ,433,0 
157 ,384,0 


13,059,0 
17,907 ,0 
2,737,0 


S 
21,292,0 
103, 988,0 
125. 280, 0 
170,430,0 
37 ,983,0 
333,693.0 
13,964,0 


347 ,657,0 


126,814,0 
247,123,0 
8,991,0 


——— 


382 ,928,0 
4 


38,112,0 
108,0 


425,638,0 
3,106,0 


1,899,0 
73,552,0 
2,233,0 


854,085,0 
14, 202 ,0 


3'485.0 
249,253,0 
473,814.0 


25,406,0 
52,591,0 
+929,0 





$s 
3,369.0 
19 522,0 
23, 191, 0 
63,265,0 
3,958 ,0 
-90,414.0 
11,158,0 


101,572,0 


34,584,0 
45,903.0 
784,0 
81,271,0 
1,153,0 


628,0 


96,120.0 
26.0 


523,0 
29,855,0 
58 





229, 284, 0 


4,443.0 

8 ,346,0 
3,511,0 
61,535,0 
833,0 
65,879,0 
112,183,0 


7,055,0 
29,398,0 
1,980,0 


43,971,0 
554,0 


—_—- = oes —  — 


44 ,525,0 


15 ,368,0 
59,166,0 


74,534,0 


8,486,0 
31,0 
83,161,0 
599,0 


417,0 
eas 


145 ,069,0 


3,499 ,0 
6,950.0 
2,320,0 
42 ,920,0 
562 ,0 

45 ,802,0 
66,096,0 


6 ,939,0 
13,704.0 
2,049.0 


$ 
2,724.0 
28, 004,0 


67 ,163,0 
49,0 


ee 


70,612,6 


32 ,804,0 
64,302,0 
25,0 
97,131,0 
8,867,0 
1,0 


10.320,0 
116,319,0 
2,052,0 
916,0 
40,190,0 
582,0 
230,671,0 


4,475,0 





90,019,0 


11,028,0 
36 ,448,0 
2,733,0 


> 
7,255,0 
6,506 ,0 
13,761,0 
16,485,0 
6,203 ,0 


—- 


-f ——--— - wee —-— 


36 ,449 0 
6,009 ,O 


—— i 


42,458 ,0 


12,645,0 
52,187,0 
25,0 
64,857 ,C 
3.979,0 


73,236,0 
1,821,0 


586.0 
27,171,0 
1,716,0 
146,988 ,0 


4,133,0 


47 ,760,0 
56 ,844,0 


5,594,0 
24,816,0 
1,808 ,0 


3 
18,566,60 
37,318 ,0 


10,364,0 


195,030,0 
,658 .0 


197 ,688,0 
46 ,045,0 
109 ,301,0 
11,595,0 


166 ,941,0 


10,880,0 
142,0 


179 ,372,0 
541.0 


544,0 
37 ,725,0 
426,0 


2,218.308,0 


$ 
339 ,432,0 
477 ,229,0 


816,661,0 
1,321,816,0 
159 ,594,0 


nr 





2,928 .071,0 


194,733,0 


ee ee ee 


2,492 ,804,0 


942 ,665,0 
1,171,391,0 
104,452,0 


25,691,0 
19,0 


240,875,0 
5,827,0 





2,490,720,0 


21,782,0 


11,562,0 
550,950 ,0 
12,310,0 





416,296,.0 


7 ,233,0 
14,194,0 
3,907 ,0 
107 ,122,0 
9.205,0 


5,580,128,0 


101,231,0 
202 ,036,0 
67 ,483,0 
1,648 ,858,0 
33,010,0 





120,234,0 
231,532 ,0 


8,131,0 
31,213,0 
3,759,0 


1,749,351,p 


2,856,700,0 


159 ,590,0 
454 ,238,0 
56 982.0 








456,537,0 





1,636,230,0 





429,122,0 


527,433,0 





258,483,0 





249,930,0 








854,085 ,0 


229,284,0 














145,069,0 


230,671,0 





146,988,0 








416,296,0 


5,580,128,0 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 22 1921,—(Concluded). 






































































































































Two ciphers (00) omitted.— | Boston. | New York.| Phila. Cleceland.| Richmond| Allania. | Chicago. | St. Louts. Minneap.|Kan.Ctty. Dallas. |San Fran. Total. 
LIABILITIES (Concluded) | $ : $ . 26) Fe el Ra | 
Ratio of total reserves to deposit; | ! . | . ’ : x 
ane P. R. note liabilities com-! ! | | | 
I i 71.9 53.9 54.8 67.0 42.6 45.7 48.1 57.0 39.8 42.3 40.6 56.2 54.1 
Memoranda—Contingent liability as endorsier on: ; | 9 
Discounted paper rediscounted: $ 3 $ $ $ $ $ $ | § s $ $ 
with other F. R. banks____- | lhl teehee adbeast  ddudie PORE “Gadiede <anecul’ cusses | ppaneal-’ dakamee iF 2 fae 17,437,0 
Bankers’ acceptances sold to other: | | 
F.R. banks without endorsem’t, __....| -.------| ------| -.....] ......|. -..-..] _.---- ie wii nea —- Res Bren 25,0 25,0 
Contingent Ilability on bills purch.| | 
for foreign correspondents. - - -| 2,336 ,0 12,114,0! 2,560,0| 2,624,0' 1,568,0! 1,152,0) 3,808,0. 1,504,0) 864,0 1,536,0 832,0; 1,472,0 32,370,0 
(a) Includes bills discounted for ) | 
other F. R. banks, viz......_. | 2,000,0/ 10.000,0! _____- Mts i Bee ee Be Altes p Be oy dtl Pp oe ee Appa BP. 17,437,0 
(0) Includes bankers’ acceptances bought fr om other F. R. banks:}. | | 
Without their endorsement.._' -___-- RT Serre ae a eee, ay es an ee eee ee on ee 25,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 22 1921. ° 
Pederai Reserve Agent at— Boston |New York) Phtla. | Cleve. |Richm'd| Atlanta) Chicago | St. L. | Minn. |K. Ctty| DaNas |San Fr. Total 
Kesources— ms (In Thousands of Dollars) £ g $ x $ $ $ $ § a ~ wr eT 7. $ 
Pederal Reserve notes on hand______________._------ 100,610} 268,000; 24,420; 38,770] 25,108) 78,815) 155,060) 27,520) 11,700} 4,600) 28,339] 43,700] 806,642 
Federal Reserve notes outstanding._.____.__...__--- 273,049! 887,757/257,259|309,287/)145,982/166,861) 511,845)134,669/| 68,275/100,006| 60,606/282,406/3,198,002 
Collateral security for Federal Reserve notes outstanding: : 
Gold and gold certificates __.._._._..__.____-----. 5,600} 176,925) -.._-- ky | ae Bye cncuacns 6,110) 13,052) ...._- re | ee 233,853 
ES EE a 16.572 15,599} 11,203} 15,864) 1,797] 3,557 14,786; 3,524) 3,232) 2,729} 4,360) 11,186] 104,409 
Gold settlement fund—Federal Reserve Board__..|150,000} 106,000/104,389/155,000| 44,500) 53,000} 155,644) 53,631} 6,200) 30,360] 7,234/117,596| 983,554 
Eligible paper {Amount required___............-- 100,877; 589,233)141,667/114,648| 99,685|106,804; 341,415) 71,404) 45,791] 66,917) 44,121/153,624/1,876,186 
| Excess amount held__________---- 12,575 61,933) 4,296) 47,745} 11,065) 10,196 41,372} 9,817) 27.810} 30,150} 20,317] 12,023} 289,299 
: Total. eerie ae ie | ee Lee 659 ,283|2,105,447|543,234|705 ,089|328,137|422,733/|1,220,122|306,675|176,060|234,762|169,8681620.53517.491,.945 
LAahtiittes— > | -— 
Wet amount of Federal Reserve notes received from 
Comptroller of the Currency..__._.___._._-_---- 373,659 1,155,757 /|281,679|348,057|17] ,090'245,676| 666,905/162,189| 79,975|104,606| 88,945/326,106/4,004,644 
Collateral received from eR Pea 172,172) 298,524/)115,592)194,639; 46,297| 60,057; 170,430) 63,265) 22,484] 33,089] 16,485|128,782/]1,321,816 
Feders] Reserve Bank) Eligible paper__._.___---- 113,452} 651,166)145,963/162,393)110,750|117,000) 382,787) 81,221) 73,601) 97,067) 64,438|165,647|2,165,485 
ES Sa Oe ee ey 659,283|2,105,447/543,234/705,089|328,137|422,733]1,220,122|306,675|176,060|234,762|169,868|620,53517,491,945 
Poseral Reserve notes cutetanding................... 273,049} 887,757|257.259|/309,287|145,982|166,861| 511,845/134,669| 68,275|100,006| 60,606|282,406|3,198,002 
Pedera! Reserve notes held by banks Se ee 13,190 131,686 23,792 28,688 7,150 9,477 38,031 22,486 2,179 9,987 3,762 50,874 341 ,302 
Federal Reserve notes in actual circulation.______. 259,859| 756 ,071'233,467'280,599'138 ,832'157,384' 473,814'112,183' 66,096’ 90,019! 56,844 231,532 2,856,700 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle”’ Dec. 29 1917, page 2523. 

TATEMENT SHOWING P CIP LITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVB 
' BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS APRIL 16 192k 


Liquidation of $100.000,000 of loans, accompanied by a reduction of | the New York City members, a reduction of $14,000,000 in total loans an4 
$50,000,000 in borrowings from Federal Reserve Banks, is indicated by the | investments is noted, the April 15 figure of $5,105,000,000 being $725,000,- 
Federal Reserve Board's weekly statement of condition on April 15 of | 000 lower than the Oct. 15 amount. 


$20 member banks in leading cities. Accommodation of reporting banks at the Federal Reserve Banks de- 
Continued liquidation of all classes of loans is shown for the week under | creased from $1,641,000,000 on April 8 to $1,581,000,000 on April 15 and 
review: loans secured by U. 8S. Government obligations declined by $12,- | constituted 10% of the banks’ total loans and investments on that date, 


000,000; loans secured by stocks and bonds—by $21,000,000, and all other { compared with 10.3% on the previous Friday. For the New_York City 
loans and discounts—by $67,000.000. For the New York City member | members, reductions in accommodation from $560,000,000 to $552.000,000 
banks, reductions in the three classes of loans were $5.000,000, $13,000.000, | and in the ratio of accommodation from 10.9 to 10.8% are shown. ; 
and $27,000,000, respectively. Largely as a consequence of the allotment of new certificates on April 15 
_AS against nominal changes in holdings of United States bonds and | Government deposits show an increase of $25,000,000 for the week, $6,- 
Victory notes, the banks report an increase of $69,000,000 in their holdings | 000,000 of which represents the share of the New York City members. 
of Treasury certificates, of which a new issue was ailotted on April 15. | Other demand deposits (net) increased by $59.000,000 for all reporting 
For the New York City members the increase in certifiaate holdings was | banks and by $33,000,000 for the banks in New York City, while time 
$20,000,000. Other bonds, stocks and securities on hand were $9,000,000 | deposits show a total increase of $1,000,000, but a decrease of $8,000,000 
more than the week before, the increase in New York City being $10,000,000. | for the New York City members. 

As a consequence of these changes, total loans and investments of all Reserve balances of member banks with the Federal Reserve banks are 
reporting banks on April 15 were $21,000,000 smaller than the week before | shown $18,000.000 larger than the week before, the increase for New York 
and stood at $15,756,000,000. marking a reduction of $1,528,000,000 from | City being .$25,000,000. Cash in vault decreased by %9.000,000, no 
the peak figure of $17,284,000,000 reported on Oct. 15 of the past year. For | changes in this item being shown for the New York City banks. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 15 1921. Three ciphers (000) omitted. 



























































Federai Rezerve Dtsirtct Boston. New York Phtladel. Cleveland. Rtchm'd.| Atlanta. | Chicago. |8t. Louts.| Mtnneap.|Kan. City, Dallas. |SanFran{ Totai. 
a we 2 poem T: ‘wie Seta Smee ares Es _— | —— ——— - 
Nurnber of reporting banks.....__.___ 49 112 58 88 83 | 43 113 37| 35 81 52 6 820 
.oaas and discounts, including bills re | | | 
discounted with F. R. bank: So oe ay oe eo oe $  )' * $ % $ 
Loans sec. by U.S. Govt. obiigations.. 39,364 333,484 68,340 63,479 26,990 22,848 90,105 23,596 13,232 21,762 7,627| 29,229' 746,055 
Loans secured by stocks and bonds_-| 186,8021,220,512 202,885 349,049 112,174 55,485) 426,961) 121,516 29,695 69,513 37,639 148,713 2,960,944 
A'l other loans and discountse_____-_-. 637,1753,012,644 402,159 690,062 335,307 313,285)1,321,327 322,528 236,762) 396,823) 217,919) 777,599) 8,663,590 
Sapien: Parente wee aes | natin ' ee) we —_— a | vet 
Total loans and discounts__._._.-_- 863,3414,566,640 673,3841,102,590 474,471 391,618)1,838,393) 467,640 279,688 488,098) 263,185, 955,541 12,364,589 
Fanaa ipa nan TIRES 33,183 305,293 44.456 97,407 60,904 39,498 77,150 28,221 16,684 34,554 37,016 99,751) 874,117 
U.8. Victory notes__..._.....____.___. 6,028 82,521! 10,025 20,356 7,193 3,142} 34,373 2,189 1,209 2,957 1,831; 19,067; 190,891 
U.8. certificates of indebtedness______. 17,486 142,894 21,846. 20,824 7,156 2,221 39,671 1,671 4,408 6,399 2,303, 19,647; 286,526 


Other bonds, stocks and securities__-___- 124,733) 738,008 156,172 280,857, 48,993 35,831) 340,432) 66,775, 19,374, 46,460 9,099) 172,791, 2,039,525 


ee ee gy eee ee ee eee a —_——— ee A — a ame -_-_—— ee =a 








Total loans, dise’ts & investments, incl. | e 
bilis rediscounted with F. R. Bank __~.|1,044,771 5,835,356 905,8831,522,034 598,717 472,310/2,330,019| 566,496 321,363) 578,468) 313,4341,266,797 15,755,648 





Reserve balance with F. R. Bank____-_- 73,450, 606,053 65,425, 93,695 32,227 26,657) 177,934| 40,838) 18,786) 40,474) 21,241) 72,790, 1,269,570 
TD I iindined 0i ohe a indinliniensneseeaiindl 20,874 104,734 15,931 28,563 15,515 10,224) 51,486 8,428, 6,576| 12,270! 10,071) 23,271| 307,943 
Net demand deposits. ................ 727,4924,607,862 632,188, 832,766 312,329 231,5981,279,796| 315,677| 179,512) 378,529) 200,299, 565,342 10,263,390 
I i ia ee 167,685 452,130, 40.950 425,754 119,002) 142,285) 653,115) 143,450 69,293) 103,598} 60,570) 545,886 2,923,718 


Government deposits...._._.________. 26,442' 167,211 36,725 28,030 8,343 2,94 25,635 8,080 7,086 4,088 2,464 aS ,16m 329,192 
Bills payable with F. R. bank: 


| Mid 
Secured by U. 8. Govt. obligations._. 14,173) 223,120 42,207| 37,062 24,736 25,346 63 ,556 16,079) 4,248 16,880 6,119 29,730 503,256 











EE GES BEES L scale RE SSGR s Tiliag i ip: Tae Ee eae eee". 2 | 278 a tiene | ree 100 820) 1,685 
Bills rediscounted with F. R. Bank: | | | | | 

Secured by U.S. Govt. obligations-...| 12,265 100,311/ 30,573, 6,758, 2,882 7,140] 17,208, —_ 4,856) 531| 4,09 863, 3,372 190,802 

ee oe ewer ee 55,804) 280.510 35,968 75,410 41,021 27,350) 185,550’ 30,508 27,849) 39,689! 17,498 68,012! 885,169 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 

















| | 
| New York Cuy. | Ctty of Chicago. Au F.R. Bank Ctttes. F. R. Branch Ctites. AllOther Report .Bks Total. 
Three ciphers (000) omitted. — | 
Apr.15.| Apr.8. | Apr.15.| Apr. 8. Apr.15.| Apr.8. | Apr. 15. | Apr.8. Apr.15.; Apr. 8. ‘Apr. 15'21\|Apr. 8 '21\|Apr. 16'20 
Number of reporting banks... ___- 71 71 52 52 284 285, 216 216 320, 320 820 821 811 


| 

counted with F. R. Bank: et aes x $ $ x a ae $ $ $ $ 
Loans sec. by U. 8. Govt. oblig’ns 308,055, 313,065 63,4341 66,694 540,881) 550,745, 111,902) 112,606 87,272) 88,705 740,055) 752,056) 1,129,259 
Loans secured by stocks & bonds_ 1 ,061,2361,073,825 308,039 306,478 2,056,612) 2,073,267, 483,993) 487,210 420,339, 421,362 2,960,944) 2,981,939) 3,179,452 
All other loans and discounts -__-_ 2'700.146/2.727,043) 839,364) 849,622) 5,692,739 5,751,077|1,550,820)1 553,728 1,420,031)1,425,889 8,663,590 8,730,694 a 


Loans and discounts, incl. bilis redis- 














t — —— 

















Total loans and discounts-_--- 4.069,437/4,113,933 1,210,83711,222,794 8.290.232| 8,375,1892,146,715/2,153,544 1,927,642|1,935,956 12,364,589/12,464,689| a 
Sa aera cere "261,094, 260,549| " 20,192| 19.812) 440,733) |436.991| 218.630, 219.204 '214°754| 215.540 874,117) 871,735 863,124 
U.8. Victory notes ..............| 72,579, 72,349 12,909; 13,010 106,778; 106,533; 50,443) 50,255 33,670) 34,589, 190,891) 191,377) 203,325 
U.S. certificates of indebtedness.... 136.537| 116.412, 14.9111 9.551, 198.487 154.289 50.495| 35.757 37.544) 28,288! 286,526! 218,334| 681,908 
Other bonds, stocks & securities.-- 565,417} 555,655, 145,378| 143,963 1,119,868) 1,110,003, 576,858 575,940 342,799, 344,826 2,039,525) 2,030,769] a 








Total loans & disc’te, & invest’s,—— — —— — _ — —-— — omen eotates -_ | — 
incl. bills redise’ted with F.R.Bk_5,105,064,5,118,798 1,404,227|1,409,130 10,156 ,098|10,183,005,3,043,141/3,034,700 2,556 ,409)/2,559,199 15,755,64815,776,904 17,044,036 





Reserve balance with F. R. Bank._.| 558,668) 533,576! 127,796) 125,199 929,071) 910,951, 190,715) 194,494 149,784) 146,356) 1,269,570) 1,251,801) 1,437,118 
Cash in vault...---.-----------.- |. 92,869) 92,715, 29,895 31,263 | 178,875 181,457 60.638} 62,599 68,430) 72,628| 307,943) 316,684) 370,467 
Net demand deposite......-..-.-- 4,118,470\4,085,548, 894,000, 876,117 7,164,112) 7,115,414/1,619,017|1,613,702 1,480,261|1,474,829 10,263,390 10,204,045/11,683,551 
Time deposits. -----..--.------.-- _ 289,681) 297,871 313,150) 314,370 1,361,704, 1,358,67 913,755 649,085) 650,588 2,923,718) 2,923,013) 2,608,587 
Government deposits---.-.--....- | 162,875, 156,940 16,357) 12,445 264,442) 249,091 35,445 24,350) 19,751) 329,192) 304,287; 189,849 
Bills payable with F. R. Bank: | | | 


Sec. by U.S. Govt. obligations...| 199,601; 191,100) 21,596 19,952 324,538, 321,090 123,087, 120,226 55,631) 58,001) 503,256 499,317] 877,576 
MPU cciciztcsedecshennoode peste Tap eager: | 130 650 130, 4,787; 1,253, 1,070 302 338} 1,685 6,19 9 
Bills rediscounted with F. R. Bank:| | | | | ) 
Sec. by U. S. Govt. obligations... 98,427, 100,386, 9,393, 10,314 158,504) 163,864 23,079 23,366 9,219) _9,831| 190,802, 197,061) 312,723 
BP Ole cccodncediucatitrons | 253,857, 268,175! 113,847, 130,263, 629,993, 662,975| 128,253, 134,665 126,923) 130,363, 885,169} 928,003| 856,456 
Ra'lo of bilis payable & redisoounts | | | | | 
tavestabents, per cont....---- |. fe 10.9 103 11.4 11.0 11.3 9.1 9.2 7.5 78 10.0 10.3 12.0 


a Comparable figures not available. 
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Wall Street, Friday Night, Mey 29 1921. 

Railroad and Miscellaneous Stocks.—From a world- 
wide point of view of financial affairs the most Important 
event of the week has undoubtedly been a reduction of the 
Bank of England’s official discount rate from 7 to 612%. 
This action is not the result of an accumulation of liquid 
funds, now available for commercial or other purposes, as 
is usually the case. The Bank’s weekly statement shows 
this. It is evidently an expression of confidence on the part 
of the best informed and most conservative group of finan- 
ciers in the world that, in its opinion, the critical period of 
after-war readjustment is past and that a gradual return to 
normal conditions may, from now on, be expected. If this 
is true in Great Britain it is also true in the United States 
and elsewhere. 

The importance of this matter has apparently overshad- 
owed such otherwise absorbing developments as a reduction 
of the Pennsylvania Railroad’s dividend rate from 6 to 4%,— 
announcement that the U. S. Steel Corporation’s earnings 
for the month of March were only about half what they were 
in January and that it continues to operate on a basis of 
only about 40% of capacity, and also announcement that 
the downward movement of commodity prices has con- 
siderably diminished. 

The stock market has been decidedly irregular all week. 
It has, however, been more active than for some time past 
and about nine-tenths of the active list closes substantially 
higher than last week. Pennsylvania dropped nearly 2% 
points on the news mentioned above but recovered to 
within 1% point of last week’s closing price. It is the only 
railway issue which does not show a net gain, while Reading 
is 25% points higher, No. Pac. 2, and Atchison, New York 
Cent. and So. Paeifie are up a point or more. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales | Range since Jan. 
for | 
Week. 


Range for Week. 


————“——— 


Lowest. 





STOCKS. | 
Week ending April 29. | 


Highest. | Lowest. Highest. 








er 














Par. Shares, $ per share. 
Alliance Realty__.__100) 52; 80 Apr 
American Bank Note_50) Apr 
Am Brake 8 & F__no par Apr 
American Chicle._”o par'| Apr 
American Radiator. ~~ 25) | 6 Apr 2 
American Snuff__...100, 785101'% Apr 2s 
Amer Teleg & Cable_100| 178 50% Apr 27 
Assets Realization. _.__10) 1,300; 2 Apr 26 
Atlantic Petroleum. _-.25/23,900| 20 Apr 27 
Atlantic Refining __ _ 160) 121050 Apr 27 
Atlas Tack Corp__no par 1,200 18'% Apr 23 ; 
Auto Sales __. _._.50} 1,300| 3% Apr 26 
Preferred__ . a 800, 111% Apr 25 
Barnet Leather._._.no par| 100, 37 Apr 23 < 
Preferred __100 100, 80 3=6Apr 23 
Barnsdall, Class B__..25 900, 27 Apr 23) 27 
Batopilas Mining 20; 200| % Apr 26 
Brooklyn Union Gas_ 100 100; 53» =Apr 26 ! 
Brunswick Terminal_100, 8900; 4% Apr 25 ! 
Calumet & Arizona___10) 400) 51 Apr 26 ! 
Case Thresh M, pf_.100, 100, 82 Apr 26 
Chicago & Alton 100; 200| 6 Apr 25 
Preferred_.____.__ 100) 100) 11 Apr 27 
CStPM &Omaha__100! 200) 5744 Apr 23. | 
Cluett.Peabody & Co 100; 600) 44% Apr 25 
Consolidation Coal.__100; 100) 84% Apr 29 
Continental Insurance .25) 400' 62 Apr 5 
Cuban-Amer Sug, pf_100; 300 90 # Apr 27 § 
Detroit United Ry_.100, 4C0) 66% Apr 28 
Eastman Kodak 100) 11580 Apr 256! 
Emerson-Branting’m.100, 100) 7 Apr 25 
Fairbanks - --_-_---- 25 200| 40 Apr 27 
Gilliland Oil, pref 200|\t77 Apr 29 
Hartman Corp’n. 800 7314 Apr 23 
Hydraulic Steel__._no par; 200) 12 Apr 25 
Indian Refining.___.__.10; 200) 10% Apr 27) 
Kelsey Wheel, Inc___100| 1,700| 52 Apr 23 
Kresge (S8)___._._.100; 300/146 Apr 26149% 
Liggett & Myers B__100; 500\1137 Apr 27145 
Lima Locomotive._.100| 700| 75% Apr 23 77 
Loose-Wiles, Ist pref_100' 100; 98% Apr 28 98% 
Mallinson(H R)__no par; 100) 15% 
Marlin Rock vtc.no par, 100 10 
Martin Parry._._.no par; 100) 15% 
Maxwell-Chalmers no par) 100) 15% 
Maxwell Motor 100) 1,500 Apr 
Ctfs dep stpd asstd_| 400 Apr 
Ist preferred____._.100 800 Apr 
Ctfs dep stpd asstd - 600, 7 Apr 
2nd preferred___100) 1,100) , Apr 
Ctfs dep stpd asstd_| 2,100) Apr 
Mullins Body__..no par| 300) 2 Apr 
Norfolk Southern___100 Apr 
Norfolk & West, pref.100 Apr 
Ohio Body & Blow.no par Apr 
Ontario Silver Min__ 100 6 Apr 
Otis Elevator Apr 
Pacific Tel & Tel____100 Apr 
Parish & Bingham.no pa’ Apr 
Phillips Jones____no par Apr 
Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


$ per share. |\$ per share.$ per share. 
80 Apr 26) 80 Apr, 80 Apr 
Apr 25) 46% Jan 54 Feb 

6 Apr 25) 40 Jap) 53 Apr 

>» Apr 26) 21 Mar} 29 Jan 
% Apr 66% Jan 75% Mar 
> Apr 95 Jan1l06% Apr 
6 Apr 50 Apr: 54 Feb 
2% Apr 2 Apr 3% Jan 
23% Apr Apr 23% Apr 
Apr Marilloog Apr 
Apr 29) Mar: 20 Apr 
4 Apr 26! Apr 4% Jan 
, Apr 2 Apr 15 Jan 
Apr 2: Jan Apr 
Apr 2: Jan Jan 

| Apr 28) 23% Mar’ 3: Jan 
4 Apr ; Jan Jan 
Apr 27 Jan Apr 
Apr 2 Feb Jan 

6 Apr: Jan Apr 
Apr 26 Jan Feb 
Apr 25) Apr Jan 
Apr Apr Apr 
Apr 25 Apr Jan 
Apr Apr Jan 

6 Apr 2° Apr Apr 
. Apr 25 Mar Jan 
Apr : Apr 9 Feb 
Apr 26 Apr 72 Mar 
Apr Mar 690 Feb 
Apr 2: Apr, 9% Jan 
Apr 27) Feb, 4144 Apr 
Apr 2: Apr 914% Feb 
Apr Mar 76% Apr 
Apr Apr, 20% Jan 
6 Apr ( Mar 15% Jan 
Apr 25) 35 Mar, 60 Apr 
Apr 2fi Janl149\4 Apr 
Apr 23) 1: Apr.150 Feb 
Apr : Mar Apr 
Apr : Jan’ Apr 
Apr Jan Feb 
Apr Apr Jan 
Apr Mar’! : Jan 
6 Apr Apr Apr 
, Apr Jan Jan 
Apr Jan Jan 
Apr Apr Jan 

; Apr Mar Jan 
Apr : Apr Jan 
Apr Mar Jan 

% Apr Jan | Jan 
Apr Apr 12% Jan 
Apr : Mar 67%, Jan 
Apr 27 44 Mar 10 Jan 

6 Apr Apr 5% Jan 
Apr Janj139 Apr 

¢ Apr Jan| 50% Apr 
Apr 25 Jan} 15% Apr 
Apr : ApI Apr 
Apr : Mar Jan 
Apr Mar) 8: 
Apr : Apr| 25 
Apr Mar 

¢ Apr Jan 
Apr 2! Apr 
Apr 26 Apr 
Apr 2! Jan 

6 Apr : Apr 
Apr Janj2: 
Apr Jan! ‘ 
Apr : Jan 
Apr 25) Apr 
Apr : Apr 
Apr 25) Apr ;: 
Apr : Mar 
Apr Mar,105 
| Apr : Apr| 47 
Apr 29 12% Apr 25, 8% Jan 13 Jan 
West’h’se E & M Ist pf50 Apr 26 58 Apr 26) 58 Apri 6244 Mar 


For transactions on New York, Boston, Philadelphia, and 
Boston exchanges, see page 1839. 


100) 52 
1,000) 48 

400 24 

200 69% 


26 
25) ! 
26 

8 


mths ww 


oes oro 





Apr 
Apr 
Apr 
Apr : 





28% 


Rand Mines Ltd__no pa” 
Sears, Roebuck, pref_100 
Shattuck Arizona ____10 


So Porto Rico Sugar_ 100 Jan 


Apr 
Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Jan 
Jan 
Mar 
Jan 
Feb 


Stern Bros, pref 
Texas Co rights_ 
Tex Pac Land Trust_100 
Third Avenve Ry___100 
Tidewater Oil 
Receipts full paid___- 
Tol St L & W trust rects 
Preferred trust receipts) 
Union Tank Car, pref100 
United Drug 
First preferred 
Weber & Heilbr__no par 








19% 
25,100 
27; 99 
26, 45% 














State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 
_ The market for railway and industrial bonds has been an 
interesting department at the Stock Exchange throughout the 
week. More than the usual number of issues have been 
conspicuous for activity with varying results, although the 
higher and lower closing prices are about equally divided. 
Among the former are Hudson and Manhattans, Burlingtons, 
Atchisons, Rock Islands, Friscos, Union Pacific, and Am. 
Tel. & Tel. 6’s, some of which have advanced 1 to 11% points. 
On the other hand B. R. T. 7’s have dropped 4% points, 
while Interboros’ and a few less important bonds are a point 
or nearly a point lower. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 








89 06 
88.62 
88.70 
427 
87 3 
87.14 
87. 
87.56 
87.24) 
87 .: 


First Liberty Loan H 
344% bonds of 1932-47... 
(First 34s) C 
Total sales in $1,000 units 
Converted 4% bonds of/ High 

1932-47 (First 4s) Low 


Total sales in $1,000 units 
Converted 44% bonds of 
1932-47 (First 448) 


Total sales in $1,000 units 

Second Converted 4%% 
bonds of 1932-47 (First 
Second 48) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units 

Converted 44% bonds of 
1927-42 (Second 4)48) 


Tota! sales in $1,000 units 
Third Liberty Loan 
44% bonds of 1928 
(Third 4s) 
Total gales in $1,000 units 
Fourth Liberty Loan 
4%% bonds of 1933-38 
(Fourth 4s) 
Total sales in $1,000 unite 
Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%s) 
Total gales in $1,000 units 
3% % notes of 1922-23 
(Victory 3%s) 
97.48 97 .94 


Total sales tn $1,000 units 335 1,066 830 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
90 Ist 348..-..---- -88.00 to 89.20| 23 3d 4'4s_. 9.26 to 90.40 
List 43. 86.50 166 4th 44s .._.______. "86.82 to 87.70 


ee ewe 87.00 to 87.40 | 77 Victory 4%s 97.30 to 97.80 
87 2nd 4s______. __..86.80 to 87.40! 





87.76 
87.76) 
86.76) 

1| 


87.10) 
86.80 


87 2: 
87. 
87. 


87.20 
87.08 
87.10, 

898, 
90 .44: 
90.30) 
90.40 

959 
37.32 
87.10) 
87.12 
1,422 
97.50) 
97.46 
97.50) 

925 
97.50 
97.48) 

















Foreign Exchange.—The market for sterling exchange 
has ruled quiet but strong, with an advance to the highest 
point since July last. Continental exchange was also very 
firm, especially francs. Trading, however, was inactive. 

To-day’s (Friday's) actual rates for sterling exchange were 3 89%@ 
3 89% for sixty days, 3 94°%%@3 95% for checks and 3 95%, @3 95% for 
cables. Commercial on banks, sight 394%@3 94%, sixty days 
3 87% @3 88%, ninety days 3 86% @3 86%, and documents for payment 
(sixty days) 3 88%@3 88%. Cotton for payment 3 94%@3 94% and 
grain for payment 3 94% @3 94%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 7.53@ 
7.65% for long and 7.59@7.71% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
34.55 @34.64 for long and 34.91 @35.00 for short. 

Exchange at Paris on London, 51.45 francs; week’s range, 51.45 frances 
high and 53.71 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Checks. 
High for the week 3 89% 
Low for the week 3 86% 
Paris Bankers’ Francs (in cents per franc)— 
High for the week 7.65% 
Low for the week 7.19 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 3 
Low for the week 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1, 
discount. Boston, par. San Francisco, par. Montreal, $121 2 
$1,000 premium. Cincinnati, par. 

Outside Market.—An unusually small business was 
transacted on the ‘‘ecurb’’ for the most part of the week, 
but toward the close the market improved. Trading was 
more active and, despite some irregularity due to profit 
taking, the undertone was firm. Oil issues were the leading 
features. Simms Petroleum was heavily traded in up from 
814 to 10%% and at 10 finally. South American oils were 
somewhat lower. Carib Syndicate weakened from 8% to 
75%, but recovered finally to 8%. Internat. Petroleum 
dropped from 17%4 to 16 and closed to-day at 1654. Mara- 
eaibo Oil eased off from 31% to 29% and sold finally at 
301%. Guffey-Gillespie Oil after fluctuating between 124% 
and 13 jumped to 145% and ends the week at 144%. Ryan 
Consolidated advanced from 74 to 9, reacted to 8 and fin- 
ished to-day at 84%. Skelly Oil lost almost a point to 5% 
and ends the week at 5%. Industrials were almost at a 
standstill. Amalgamated Leather com. was prominent for 
a rise of over two points to 10, the close to-day being at 9%. 
Chicago Nipple broke from 6%¢ to 5, then recovered to 7. 
Conley Foil improved from 14 to 1514. Durant Motors 
was off from 21 % to 20%, with the final transaction at 2034. 
Intercontinental Rubber sold up from ¥ to 11% and at 
1034 finally. Southern Coal & Iron dropped from 9 to 
514 and closed to-day at 6. Bonds were quiet and steady. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE i! PER SHARE 


Range for Previous 
Year 1920 


Lowest | Highest 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales 


OCK Range since Jan. 1. 
for NEW YORK STOCK On basts of 100-share lots | 
Saturday Monday the EXCHANGE i] 
April 23. | April 25. | Week Lowest Highest 1 
am } 





Ww ednesday | 


Thursday , Friday | 
April 27. 


April 28. April 29. 





April 26. 





Tuesday | 
| 





$ per shure 


803, 8l1le 
*75lo 77 
*3lo 4 
78 78 
34le 
*12ig 
714 


257s 


3912 


641,° 


2 
104 
2714, 
7 lle o| 
6114) 


Siig 


*75l2 


3473 


1712 
2558 
391g 
64 
100 
27 
7112 
611s 


< heer 


B54 


95 

215 
Ba 
14 

5 

6 
12%, 

19 
1313 | 


7234) 


2919) 


45g 
1315 


$8%,| 





1918 
13le 
7212 
2948 
-| S12 


89 
44 
12%4 





35 


*45 
*34 
2714 
*741o 
7010 
4010 
4lis 
22 
31 
27%4 
*36 
6 
744, 
215g 





55le 
21 
*46 
116% 
65 
*10'4 
*2 110 
7i2 
20% 
*#13)4 


6619. 


16 


344 


*73 
38 

*65 
5944 
2912 


1237, 
112%, 
22% 
614 
#121 
$5 
4310 
5444 
425g 
11 
4634 


. 


56 


Illy 
50 


834 


Slo 


33le 
17%, 
*48 
*36 
35's 
48 





lle 
42lo 
237 
7714 
451g 
7358 
3854 
5G9le 
295% 
R3lo 
124%, 


78) *110 


614 


| $ per share 


aN 
1734) 


46 le 
ll 
50 
8212 
87le 











$ per share 
81 23, 


76 
334 
*78 
35 
48 lo 
*12lo 
718 
11}l> 


62 


I2 


“2214 
2734 
*36 1 
“T5ilg 

2114 
205 
* 46) 


1164, 
64%s 


*30 
1s 


#36 
35 
1 
*llo 


1123, 


67 
61,4 

129 

y 
454%, 
58le 
647s 
4632 


48 lo 


87 
~ 105 











$ per share | $ per share | $ per share 
82 81 





116! 
64 
*10 
217% 
7°8 
2014 


“10° 
1712 
27 

*65 


37 
*47lo 
*73 

3744 
*72 

3014 

83 
125 

*109 

20 
*63 
12714 

y 
441e 

58 

5434 

44lo 

1012 


“8614 


24 *12 


75le 
*3le 
77\4 
35 
483, 
*7 
11018 
601, 
14 
14 
*734 
17 
25le 
395g 


H2le 


| *99 


toe 
6 
1314 
19le 
1314) 





i 
wil 
913, 
419 
13 
278 
50!8 


5012 
99loe 
4610 
10%4 
6848 
2\4 
41, 
187s 
38/8 





2634 


l 3 
7014 
8 
Olly 
44g 
12le 
26 lo 


5014 


8134 


75°52 
4 | 
7714) 


365g 
4914 
1234 


11135 


; 4919 ‘4! 


*98 


10 
68 


20% 
*46 
1155, 

637% 

10 

22 

714 

2014 

*13 
Y5x 

1712 

25% 

65 

844 


“33le 331; 


32le 
* 175g 
*4812 


18\4 

5lle 

36 

354, 
] 


15g 
447% 
88! 
3714 
47%g 
74 
385g 


2 58 


3138 


12638 
111 
21'4 
. 
126 
Ylo 
45le 
5812 


4614 
10%4 


8838 





8134 
a dle 
*3lo 
77'g 
3610 
4944 
123, 
*7 
111 
6 lle 


81s 


7: dle 


378 


771g) 
3714) 
497g | 


123 
8 
L114 


§21s) 


*73, 


*17 
2514 
40 io 
63 

*99 
27%, 
7312 
6238 


63° 


215 





5 


*3 
*5 
127s 
19 
1314 
70%4 
30 


9114 
* 442 
1210 
26's 
50 


495g 
9814 
47 
1019 
69 


2!8 
4 
LSlg 
37%4 


69'4 
*45 
*650 
*57 

1718 

1718 

95 

7348 

344 
*18 

50 
*37 

2710 
*74 

7248 

4044 

42 

30le 

28% 

37 


3012 
84 
127 
lll 
20! 
§65 
Oly 
126 
y 
4510 
57%, 
647s 
4614 
1044 
46 


—_ 


22514 
- 

4 

6 
1314 
1919 
1314 
7248 
3018 


9119 
45g 

13 

27 


a0! 


4934 
9814 
47 
Ole 
69 


Z'8 

4 
1834 
38 


12914 
111 
20le 
65 
614 
127 
11% 
49} 


901g 


| Shares | 














500 
100 
900 | 

39,400 

1,700; 
400! 
500) 

11,640) 
8,800; 
9 650. 
8,200! 

1,400 

S00 
12,806 
18,700 

2,600 

300 

14,000 
000 


10,900 
3,400 
3,800 

18,400 
5,300 


i, 100 
2,300 
2,200 
31,700 
1,400 


4,000 
100 
500 

1,600 
600 

3,000 
200 

11,100 





9,300 
500 


76,100 
3,200 
200 
3,500 
100 
$4,100 
1,600 
1,100 
12,300 
900 
6,500 
400 
500 


46,300 
12,400 





3600 
9,700 
100 
12,700} 
2,100! 
400! 
1,400) 
2.100 
6,100 


100 
2,475 
400 
1,700 
200 
200 


6,300 


19,200 


900) American Expr 


Railroads. Par 
Atcb Topeka & Santa Fe..100 


100 
Atlanta Birm & Atlanta...100 
Atlantic Coast Line RR...100 
Baltimore & Ohio 100 


Brooklyn Rapid Transit..100 
Certificates of deposit. . 

Canadian Pacific l 

Chesapeake & Ohio 

Chic & East Lilinois trust rects 
Do pref trust rects 

“—— te — W estern._.100 
Do 


Do pref 
Chic Rock Is] & Pac 

7 preferred 

6% preferred 100 
Clev Cin Chic & St Louis. .100 

Do pref 100 
Colorado & Southern 

Do Ist pref 


Delaware & Hudson 00 
Delaware Lac] & Western. 50 
Denver & — Grande--_-_.100 

Do pre 100 


Do Ist pref 

Do 
Great Northern pref 

Iron Ore properties.No par 
Gul Mob & Nor tr ct s...100 

Do l 
Diinois Central 00 
xy Cons Corp..No par 

Do 100 
Kansas rCity Southern... ..100 

Do pref 100 
Lake Erie & Western 


Lehigh Valley 50 
Louisville & Nashville... ..100 
Manhattan Ry guar 100 
Minneap & St L (metw)....100 
Minn St 4 &8S8S Marie....100 

100 


Missouri Toneas & Texas_100 
Do pre’ 100 

Missouri Paci‘ic trust ct s.100 
Do pre: trust ctis 

Nat Rys of Mex 2d pref___100 

New Orl Tex & Mex vtec 100 

New York Central 100 

N Y Chicago & St Louis... 100 
First preferred 100 
Second preferred 

N YN H & Hartford 

N Y Ontario & Western. ..100 

Norfolk & Western 100 

Northern Pacific 

Pennsylvania 

Pere Marquette v t c 
Do prior pref v t c....100 
Do pretfvte 100 

Pittsburgh & West Va.._.100 

| 


50 
St Louis-San Fran tr ctfs__100 
Preferred A trust ctfs._..100 
St Louis Southwestern. ._.)00 
Do pref 100 
Seaboard Air Line 
Do pref 


100 
| Twin City Rapid Transit. _100 
100 


Union Pacific 
Do p ] 
United Railways Invest ...100 
Do pref 100 
Wahageh 


4,000, W 


Do 


p 100 
Wheeling & Lake Erie Ry_100 
Do pref 


1 

Industrial & Miscellaneous 
Adams Express 
Advance Rumely 

Do pref 
Alr Reduction, Inc... mo par 
Ajax Rubber Ine } EE EM 50 
Alaska Gold Mines 


10 
500) Alaska Juneau Gold Min’g. 10 


wok Chem & Dye_.._o par 


aun Bosch Magneto_. No par 
X- Can 100 
0 


Do 100 
Amer nme Tk Syndicate. 10 
100 


Amer International Corp. .100 
Am La France F E 10 








$ per share4 
771g Marl2 
75\2 Jan 3 
214 Feb 26 
77 + #=Apr27 
303g Maril 
47 Marl4 
1044 Jan 3 
67g Jan 14 
108's Apr20 
55% Marl i 
ly Apr2s8 
14 Apr2s 
Mar 9 
Mar!14 
Marl0 
Marl0 
Aprl4 
Apr & 
Marll 
Mar!2 
Marl2 
Mar30 
60 Feb 3 
2714 Jan 8 
49 Jan 3 
42 Jan 26 
90 £Aprié 
202l0 Apr 8 
53 Mar30 
1 Mar2!1 
15s Mar24 
4%, Feb 23 
118g Marl2 
17 Mart! 
llls Apri’ 
6612 Apri4 
28%, Jan 3 
7ig Marl2 
21 Jan 7 
8512 Marl2 
37g Jan 7 
101s Jan 14 
181g Feb 4 
45le Jan 25 
10 Marill 
19 Mar2!1 
477, April 
97 Aprl4 
42lo Apr20 
9 Marll 
66 Marll 
891, Feb 21 
2 Marld 
4 Feb 24 
16 Marll 
3319 Marll 
44,Jan 5 
60 Jan 10 
66 Marll 
42 Marl2 
57 Aprl3 
143, Mar!7 
16 Marll 
92%, Aprl4 
687g Aprl4 
328, April 
15%, Marll 
50 Apr29 
35 Jan 19 
241, Aprl4 
79 Marll 
65 Marl5 
3714 Marl2 
40 Marll 
191g Marl! 
28 Apr2i 
23°52 Feb 7 
35 Marll 
5lp Apri6 
8ig Marl! 
70 Marill 
191, Marll 
53!2 Marl! 
161g Jan 5 
3612 Jan 10 
112% Aprl4 
63 Apr2 
914 Jan 18 
19!2 Jan 14 


125g Marl2 
Vig Marl2 
15 Maril 
2314 Marl2 
65 Aprli4 
8 Apri2 
141g Marl2 
30 Aprld 


261, Jan 3 
1410 Apr 8 
45 Jan 3 
321g Jan 6 
251g Feb 24 


28714 Marl5 
290% Jan 3 
75 Marl6 
455g Feb 25 
72% Feb 28 
3612 Aprl9g 
74 Mar 8 
4912 Jan 14 

J 3 


110 Jan 6 


1914 Mar! 1) 


40!\2 Feb 2 
42 Jan 25 
57 Jan 8 
38\gJan 65 


81, Feb 11. 


44 April 
80 Apr 6 
8l4 Feb 4 


102 Jan 13 








133° Jan 21 


84% Jan 11) 

7953 Jan 24 

7ig Jan 4 

8S6ig Jan 3 

12 

11) 

25) 

25. 

11914 Jan 11) 

63 Apr25' 

63, Jan 29. 
61s Jan 
9 Jan 
20%. Jan 
31 Jan 
461s Jan 
71 Jan 
110 Jan 
287, Jan 
75 Jan 
64 Jan 
48 Jan 

66 Mar 3 

3734 Mar 4 

F3lg Apr27 

46lo Mar 8 


22514 Apr29 
2% Jan 29 
4%, Jan 31 
412 Jan 3 
743g Jan 17 


217, Jan 
157, Jan 
79g Jan 


147 Jan 


29 


3219 Mar 4): 
914 Feb 2): 


26 Feb 1 
92 Apr26 


57, Jan 25). 


16 Jan 25 
2734 Apr25 
52 Mar30 
1419 Jan 13 
28 Jan 
5612 Jan 
103% Jan 
5812 Jan 
13. Jan 
73 Jan 
93 Jan 
3 Jan 
534 Jan 
207, Jan 
41%, Jan 
5g Feb 
77le Feb 17 
741s Jan 


Apri3 

2312 Jan 12 

1944 Jan 3 

101% Feb 19 

88 Jan 28 
414, Jan 
1912 Jan 
57 Jan 
45 Jan 
32 Jan 
75 Jan 
8914 Jan 
55 Feb 
57% Jan 


z82 








12) | 
12) 





241, Jan 
3314 Jan 
30\4 Mar 4 
41 Jan 13 
7 Jan 1l 
12 Jan 8 
101 Jan 3 
2472 Jan 13 
60 Jan 13 
2473 Feb 25 
55!e Apr 7 
122 Jan 10 
67%, MarlO 
1214 Mar 3 
26 Mar 3 
853 Jan 12 
23% Jan 12 
15 Jan ll 
114g Jan 13 
19%, Jan 14 





29°53 Mar 4 
70l2 Jan 10 
11 Jan 13 
19 Jan 13 
36 Jan 20 


4Clo Apr29 
194, Jan & 
52\g Fev 17 
40 Jan 12 
3912 Jan 11 
lig Feb 9 
1%Feb 9 





5512 Jan 13 
937, Jan 26 
3812 Apr 22 
83 Mar23 
6512 Jan 6 
90 Jan 20 
51 Feb 15 
747g Jan 6 
63 Mar2s 





32%, Jau 29 
88 Jan 20 


12914, Apr29 


114. Feb 25 
2312 Jan 28 
67 Apr26 

8%, Jan 11 


117g Apr2y 
5312 Mar!7 
59 <Apr27 
65  Apr27 
49%, Jan 11 
11% Apris 
62\2 Jan 31 
93 Jan 29 
90's Apr29y 


Feb 
72 May 
44 Dec 
Dec 
275 Feb! 
401s June 
Vlg Aug 


51g Sept’ 
109 


Dec 
Feb 
toned 





3814 July: 
Ble Dec 
63 Feb 
8014 June! 
214 Dec 
334 Dec 


66%, June. 
37%3 May 
14 Dee 
50 Dee 
37 Dec 
Z2llg Feb 
667% Aug 
64% Feb 
327s Mar’ 
334 Mar, 

Feb 








2714 June 
110 Feb 
61144 May 

7ig Aug 
14 Aug 
7 May: 
17 Dee 
1213 Dec 

85g Feb 
ll July 
2012 Feb 
5412 Feb 

814 Dee 
15 May, 
25 _ 


Dec 


§ per share } $ > share $ per share 


90°, Nov 

Jan 
12% Sept 
1041¢ Oct 
49%, Oct 
54 Oct 
17 Mar 
134 Mar 
134 Jan 
70°, Nov 
15 Sept 
17% Sept 
141, Oct 
33%, Oct 


106 105le *104 108 {|*104 105 300 
57 53 578 57s 534 6le 64g 67%) 28,500 ety 51g Aprl§ 
s 8 83g = Bg 834g 86958 87s 95g 91, 97%! 20,000 pa 7 


Mar11' 
Bié and asked prices: no sales on this day. %§ Ex-rigonts. § Less than 100 shares. s Ex-dividend. 


100 Jan 4 10714 Feb 26 
10 Jan 7 
14 Jan 20 





*105 
55g 17%, June 
301g Jan 





























6 Ex-Giv. and rights. 





1846 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


For sales during the week of «tocks useatly inactive, see sccond preceding page. 


New York Stock spe ne 2 


Sales 
for 





Satur day 
April 23. 


~~ ee ee ee 


M onday 
Aprt 25. | 


Tuesday 
April 26. 





Sper share 
*68 71 
40 4012) 
77Zi2 7712) 
2912 29%, 
90!g Qlile 
102% 
7014 
R5le 
10614 
11612 
92 
115 
7712 








2014 
157s 
50 
4773 
2878 
15312 
103 
183, 











$ per share | 


*68 
4053 
774 
29% 


70 
42's 
78 | 
30 | 
9g] 

10244 
7 |} 
85lo 
106° 
118% 
91 


3g 116 %e 


5014 
“2810 


*140 


103 
183 


7 853 
9714) 
34 

919) 
2734) 
4078 


$ per share | 


| *68 


4lls 
78 
30 
HS, 
§103 
70 
*B3 
1065, 
118% 


| *Y] 


116 
75% 


Y 
27le 
4018 
32 

*621o 
*58 


| 10414 


103 
1933 





6 
39 
34 

97g 


(88s 


*145 
$104! 
1812 


69%, 
42%, 
78 
30% 
89le 
103 
71 | 
S5le| 
107! 
119g) 
92 | 
116%) 
7784) 


g 


2710) 
413; 
33 
65 
65 


| 


10414) _- 
6 


41\4 
35% 
97g 
9014 
102 
5712) 
61% 





10434 | 


95 
89 
51g 


l3le 
1812 
59 
467s 
75 

6 

7 
36%, 
7310 














1041, 
1914 





W edn: 


sday | 


April 27. 


$ per shure 


69 
42 
*77\e 
3014 
87lo 
$7\ 
1014, 
70 
*R3 
107 
117% 
90 
11558 
7614 


44 
2712 
4014 
32le 


| *62le 


*55 


69 
424, 
7512 
30 1e 
87 le 
§ 85g 
102%4 
7 lie 
1075s 
120%4 
ol 


“3812 : 
d41e ¢& 


64 
8734 
*98 
5bHle 
5812 
10444 
*4 
*92 
8Y 
51g 
18 
1348 
17le 
59 
45 


2 104 


52 
- ae 
142 
10012 


18le 19g! 


891s 


102 


wi 
6012 


10434 
5 | 


95 


ll, 
74 lg 


41%, 
82% 
85 
184 
5914 
22% 
20! 
19 
63 


S14, 
90 


} 
*92 


Thursday 
April 28. 


——— ro Oe a —— <——— 


has é 
69 
42% 
781g 
30 


$ per 

*6H5 
42 
77% 
30 


S714 
*101%4 
70'4 
S4ig S8A4lg 
10710 107%, 
93, 121% 

90 
119% 
7914 


RRs 
104 
71le 


9 10112 


39%s 


881, 
| *98 


-- 
FD 


5814 


102 


ied 
ot 


1041, 
419 


95 


10414 
419 


8914) 
51, | 


13% 1 


177 
5914 
45%, 


534 | 
812, 9 
35le 
7 334 
29% 
84 
64 
1144 
243 
3044 
31 
6 152 
83g 
423, 
36 
417 
70 
Slo 


20 
56 
ll, 
7448 
104 
4llo 
8214 
RA 
187s 





v0 
157%. 
1514) 
731> 
L111o) 
581g) 
25g | 
137 | 
13%) 


110 
*56 
B23, 
13644 1: 
135, sit 
68 
“sae 
*76 
21 





1 55g 


5354) 


| 5 


a 
145 
10214; 





| 148° 
*101 
1 85g 


od 
15114 
104 

19%! 


9038 | 


5934) 


75° | 


Friday 
Aye 29. 


3 ner share 


*68 
42's 
7 84g 
30%, 
5 SS 

1014 
71 

¥*R23 

107%, 

121 
89 

11 85g 
78 


Glo 
| *26 
| 405g 
| 34 
| *63 
*58 
“a1 
36 
3312 
“8914 
| *99 
| 57 
5914 
rat 
*1031e 


*4 


89%, 

31p 
1714 

*58 lo 
453 


*8 
3434 
7210 
2844 
83 
63% 
Illo 
24! 
305g 
2948 
25944 








19 


LO114) 


107%4 
12214) 


12078 | 


33le 
= 


] (4: 34 
5 


‘1312 


53g 5 


631s) 


Shares. 
100 

12,800 
900 


§8le 
785s 
301e 
100 
18,500 
1,110 


RUle 


7172 
89le 


14,800 
90 2,600 
$1 | 97 ,500 
Pot 400 
Glo 1,400 
28 

4} 

34°38) 


3,700) 


16,700, 
100, 
35,300 


7,800 
100) 
1,200) 


38,300 
7,100, 











STOCK 
NEW YORK STOCK 
EXCHANGE 





PER SHARE ||; 
Range since Jan. 1. 
On basts of 100-share lot 





Loweat 


Highesi 





Indus. & Miscell. (Con.) Par 

Am Smelt Secur pref ser A_100 

Amer Smelting & Refining .100 
Do pref 100 

Am Steel Fdry tem ctfs_33 1-3 
Pref tem ctfs 


1 
American Sugar Refining. 100 


Do pref 100) 
Amer Sumatra Tobacco... 100 

Do pref 100 
Amer Telephone & Teleg._100 
Amer Tobacco 100 

Do pref (new) 

Do common Class B.._100 
Amer Woolen of Mass_...100 


00 
Amer Writing Paper pref__100 
Amer Zine Lead & Smelt... 25 


25 
Anaconda Copper Mining. 50 








Associated Dry Goods....100 
Do _ Ist preferred 
Do 2d preferred 


_ Associated Oil 
| Atlantic Fruit 


a91° 171,800) 
2,200, 
* 200) 
100) 
927, 112,200) 
300) 
900) 
14 |106, 200° 
700) 
200 
893, l ,033 
5l4 


171le 


59 
467s 


534 
10 
3748 
74le 
29 
843, | 





113;| 20,500 
243, 10,200 
31lo| 21,600 
3014; 900 
6014, 5,900 
22,300 
1,800 
50 
1,400 
2,800 
1,500 
7,800 


5,000 
22,800 
200 
147, 500 
99,5 


00; Case (J 1) Plow Wks...No par 


00 
0| Computing-Tab-Recording 100 











_Hupp Motor Car Corp... 10 


900) Internat Agricul Corp..--188 


| Int Mercantile Marine... 100 





: ,600) 
1,500) 
652 





4 
191o 


| Jones Bros Tes, 
| Kelly-Springtield Tire...-. 


Do pref 
29,100! Loew’s Incorporated..No par 


OD 
At Gulf & WISS pono oe 
Do 1 


1 
Baldwin Laeumnsiiee W ks_100 
100 


Bethlehem Steel Corp_...100 
Do Class B common.._100 
1 


00 
Do cum conv 8% pref_100 
Booth Fisheries 
Brooklyn Edison, 
Burns Bros 
Butte Copper & Zine vtec. 
Butterick - 1 
Butte & Superior Mining-- 
Caddo Central Oi] & Ref. _100 
California Packing....No par 
California Petroleum 00 
Do pref 
Callahan Zine-Lead 


Ine.....100 
0 

5 
00 





Central Leather 


Cerro de Pasco Cop._..No par 
Chandler Motor Car..No par 
Chicago Pneumatic Too!__100 
Chile Copper 

Chino Copper 

Coca Cola...........No par 
Colorado Fuel & Iron 
Columbia Gas & Electric. 100 
Columbia GraphopboneNo ed 


Consolidated Cigar....No = 
00 

Consol Distributors. [nc.no0 par 
Consolidated Gas (N Y)_..100 
Consolidated Textile..No par 
Continental Can, Inc.....100 
Do 00 
Contint'l Candy Corp. No par 
Corn Products Refining.-_-_100 
Do 100 


Crucible Steel of America. 100 
Do 100 
Cuba Cane Sugar- 
Do 
Cuban-American Sugar... 10 
Dome Mines, Ltd l 
Elk Horn Coal Corp 
Endicott-Johnson 
Do p 
Famous Players Lasky No par 
Do preferred (8%)-..--.100 
Federal Mining & Smelting100 
Do pref 100 
Fisher Body Corp._..No par 
Fisk Rubber 25 
Freeport Texas Co.._..No par 
Gaston W & W, Inc..No par 
General Asphalt ] 


..--NO par 
100 


General Cigar, Ine 
Debenture pref... - 100 
General Electric 00 
General Motois Corp..No par 
Do pief__-. . 100 
Do Deb stock “(6 %)...100 
Do Deb stock (7%)-_-..100 
—- Co (B F) 100 
Dos f 100 
ee Ay Cons MS & 7777100 
Gray & Davis, Ine 25 
Greene Canuanea Copper..100 
Guantanamo Sugar...No par 
Gulf States Stee! tr ctrs.__.100 
Haske'l & Barker Car..No par 
Hendee Manufacturing. -..100 
Houston Oil of Texas 00 


Indiahoma Refining 5 
Inspiration Coos Copper... 20 


Do 
Inter Uarvester (mers)... ..100 
Do pref (new)__..-.-.100 











Do pref 


100) 
50; Internat Motor Truck.No par’ 


a Te Me. cescdsodes 100 

Do 2d pref 100) 
aR Bt Nickel (The) 25) 
International Paper......100 

Do stamped pref... "77100! 
Invincihbie OU Corp 50) 
Iron Products Corp. - 


Island Oil & Transp vtco-- 10 
| Jewel Tea, Ine 00) 


ad 


00) 
25! 
Temporary 8% pref... .100) 
Kennecott Copper... ..Vo "10 
Keystone Tire & Rubber... 


Lackawanna Steel-.-.- __.100 
| Laclede Gas (St Louis) -- 


“100. 
Lee Rubber & Tire....Vo par’ 
Liggett & Myers Tobacco. 100 


100 Jan 5 


$3 per share | 
63 Jan 11! 
347g Mar31/ 
681g Mar31| 


285g Aprl5 
85 Jan 10) 
863, Apr20 
100 Jan 3 
Z68'!g Apr22 
83le Jan 5 


29’3 Mar!8 

8 Marl2 
26 Marl! 
337g Jan 3 
24 Jan 26 
55%4 Jan 6 
45 Jan 5 
94 Jan 3 

5 Apr 20 
3015 Mar17 


5012 Jan 22 
5314 Apri2 
89 Apr2l 
99%, Jan 3 
4 Feb 2! 
88 Jan 8 
8lig4 Jan 8 
4\, Marll 
1412 Jan 3 
10g Jan 3 
117g Mar 1 
54 Aprl3 
25 Jan 6 
68!12Jan 4 
47g Marl2 
51, Feb 21 
3'%g Apr 7 
68ig Aprl3 
23. Marld 
64 Jan 3 
5814 Marl9 
9 Mar 9 
1912 Mar30 
19 Feb 24 
2614 Marl! 
5612 Marl5d 
5!2 Marls 
34 Mari& 
3454 Apr 25 
40 Apr2l 
65 Aprig 
S's, Apr gd 
7712 Jan 5 
1753 Mar!2 
52 Apr 4 
90 Apr 4 
1 Feb 15 
65 Jan 5 


257g Marll 
73 Jan 3 





83lgJan 3 
18lg Aprli4 
5712 Aprlg 
2014 Apr22 
101g Jan 
17 Jan 25 
52 Jan 5 
87 Jan 5, 

3 

3 


48 Jan 
7614 Jan 
57g Mar 8! 
23 Jan 3 
79 Jan 4 
lllig Jan 3, 
13%, Jan 5/ 
lig Mart?7! 
4014 Jan 3 
80 Jan 3 
54 Jan 3 
80's Apr25 
120!2 Jan 10 
1214 Marl), 
76612 Jan 10! 
63 Maril 
71llo Mar 8 
31\4 Marl4 
72 Jan 3 
17 Apr 4 
9legJan 6 
20 Jan 14 
1144 Apr S, 
2614 Aprl5: 
54 Marl7 
15 Jan 3 
59!2 Marl2 
ll'g Jan 4 
5le Marl4 
2953 Marl2 
714 Feb 28 
425g Mar 1 
81 Mar30) 
103 Jan 3) 
1214 Jan 
46'g Marll! 
30 Marl5) 
72 Jan 7 
5712 Jan 5 
131g Jan 3 
46 Jan 3 
7012 Apri2 
161g Marll 
31 Apr 8 
3'4 Marl4 
4 Jan 6 
8ieJan 4 
1412 Jan 3!) 
35'4 Marl2! 
84 Apri2 
i6 Marll 
8i4Jan 3 
47lo Aprl2| 
40 Jan 3) 
1712 Jan 14 











13814 Jap 22) 


$ per share 
69 


10714 Jan 27| 


88 Mar 1 
91%; Feb 17 
LOSlg Mar29 | 
12314 Feb 17 
94 Jan 31) 


120% Apr29 
Apr29) 


RI 
973, Mar2s, 
3912 Jan 20! 
9% Jan 8 


33 Jan 14 
4124 Apr2é) 
35 Mar2! 
5334 Mar21| 


5912 Apr2 


9 Jan 
76 Jan 
44le Jan 
1314 Jan 
70 Jan 
9414 Jan 

102\4 Jan 
59%, Jan 
63!g Jan 
931, Jan 

10712 Jan 

5%, Jan 


6 Jan 8 


20 Jan 19. 


14% Jan 6 
193g Aprl9 
647, Feb 17 
475g. Apr25 
7712 Jan 31 


Apr27 
4413 Feb 10) | 
83 Jan 20) | 
311g Jan 11) 


10712 Mar23| 
3 





7i2 Jan 8 
10O\4 Apr27| 
43\4 Jan 19 
96 Jan 12 
3212 Jan 20 
85le Apr25 
7044 Jan ll 
12%, Feb 10 
25 Apr26 
3lle Apr29 
31 Apr27 
63 Jan 29 
12% Jan 8 
§2'4 Feb 10 
3812 Jan 19 
5914 Jan ll 
80 Feb 18 
10 Mar26 
873, Apr25 
2173 Jan 7 
66 Jan 29 
98 Jan 6| 
5 Jan 7. 
76le Mar26| 
10412 Jan 17, 
4334 Apr29| 
10712 Jan 11 
91 Jan 17, 
26 Feb i4| 
68le Feb 28) 
3314 Feb 25 
2144 Apr21 
2ilg Feb 23) 
65%4 Mar23, 
9.534 Mar2+, 
8210 Apr29 
90 Apr27| 
9 Mar23 
2912 Jan 28 
90 Jan ll 
17%4 Apr29 
20!2 Jan 17 
5%, Jan 13 
741o Apr2s 
114 
6212 Jan 20 
oa) Mart& 
138le Mar!8 | 
1614 Jan 11 
7144 ApriS 
703 Jan 13) 
82 Jan 24 
441, Jan 11 | 
85 Jan 7) 
25 Jan 26) 
134 Mar23 | 
25 
1653 Jan 8 | 
37 Apr?27 || 
oo Feb 15 
25 Apr25 
Ss 
L5te Mar21 
7ig Jan 8 
3714 Feb 10. 
13% Jan 1 
57 Jan 
10012 Feb 
110 Jan 
1714 Jan 
63%, Jan 
3914 
76 Jan 18 





l 
7) 
6 
9° 
] 


i 
2 
1 


Apr25 | 


$ 
| 61 


26 
7912 Dec! 





| 
‘| 104ig Dec 
8514 May 
1001, Dec 
5512 
881g 
281s 

53,4 
251, 
30 


18 
497s 
38 
84 
61g 








2914, Dec 72 
641, Dec 
Nov 


100, 


9213 May. 








Apr2s || 


| 
| 


| 


Apr26 | 


| 
| 


il, 
Apr2®s | 


§4le Apr25)| 


16144 Jan 7) 
; Apr29) 


1134 Marl7. 
2916 Mar29 
25le Jan 27) 


| 


| 


50l2 Apr29 | 
94 Jan 25. 


21 Jan 7) 
1738 Mar?23 | 
58le Jan bh) 
4814 Apr2e 
2U'e Mar23)| 
15810 Apr23 | 


100} 975gJan 3) 10512 Feb 8 


156 Jan 3 


2l'!e Mar2s | 


| 


Dec 
35 


| 


127% 


Dec 


Aug, 


per share $ per share 
Dec 83 Mar 


Jap 
Jan 
50 

93l, 


91%, 
571s 
387% 


Nov 207 


Dec 1097 


| 9 
141g Dec 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


t Ex-rights 


@ Ex div and rights 


s Par vilue $100. 


@ Old stock. 


s Ex-dividend. 














New York Stock Record—Concluded—Page 3 


For sales during the week of stocks usually inactive, see third preceeding page. 





1847 








HIGH AND LOW SALE PRICE—PER SHARE, 





Saturday 
Apri 23. 


Monday 
April 25. 





, Wednesday | 
| April 27. 


Thursdiy | 
April 28. | 





$ per share | $ per share 

113g 

3712 

*95 

151le 152 

| 104%, 104%, 102% 105, *102%4 105t4 
*64 70 


11 
37 
*96 
*146 
*102%, 


471» 
40 le 
1714 
S14 
3Ale 
42 
115 
*106 
49 
*76 
*fille 














“724 ‘72 
9ll, 


153 


221g 
153g 
2818 
5254 


*93 


19lo 


| 120° 


11012 
311g 


*74 


134 
6053 


*90 


7712 
*104 
117g 
7314 
3012 


*52 
59 


3514 
¥*104, 
312 


26 


124g 


*47 


501s 

38le 
7314 
6634 
1053 
4fjle 
Blle 
28%4 
3358 
7418 
107s 
7212 


8614 
153g 


89le 
6344 


4Glo 

 TAle 
| 1Oll, 
| 32le 


41 


83le 
llll, 
54 
10le 
307g 


31 


*91 
65x 


-~-—_titi-=- 











| $ per share 


12 
*35 


, *93 


152 
- 
91 


2 150i 153% 
“BBi2 | 


15 
2812 
*52lo 
*93 
21 
2Zlle 
116 


*110 


32 
*72 


61 
*90 


*1045, 
2914 
*52 


3 6 34 





N 





#92 





*77 


222,! *2914 





75434 


12'8 L 
7434 


Ble 3 


27%4 





“1014 








































































































































































































* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 





PER SHARE PER SHARE 
NOT PER CENT. Salea STOCKS Range since Jan. 1. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1920 
the EXCHANGE —_— ade 
Week Lowest Highest Lowest , Highest 
$ per share | $ per share | Shares.| indus. & Miscell. (Con.) Pa’| $ per share $ per share '$ per share’ $ per share 
117) 3,600! Loft Incorporated -.-.- No par 91g Mar21; 12%Jan 10; 933 Nov’ 28 Jap 
38 400) Loose-Wiles Biscuit trctfs_100| 31 Jan 42 Jan 31) 25 Dec| 70 Jan 
Sek. 2) 2 ae Do 2d preferred....-.. 100; 100 Marll, 100 Marti); 100 Dec 115!o Jan 
1517s 1.300) Loriliard (P)............ 100/ 136 Feb 3. 16tl2 Feb 28) | 120% Dec’ 183%, Jap 
104%: *99 103 | ____-_- ER 100} 100 Jan 5 107 Feb 3) 97 Dee 1102 
Pee 509] Mackay Companies.....-. 100; 59!'gJan 3 68 Jan 24) 56 Dee, 6934 
~ mae 200 ff 2 100} 56 Marll| 57!2¢ Feb 56 Dec, 6414 Mar 
A414! 1,100} Manati Sugar..........- 100; 644 Apr23) S3leg Feb 63's Dec 15lle Apr 
O1i4} 2,000! May Department Stores..100) 65'2gJan 4 £49314 Apr 65 Dec 137!2 Apr 
ae x Fe ep ss} Pease 100; 95 MarlS LOLt2 Apr D5lg Oct, 107 
15114 285,100; Mexican Petroleum .....- 100) 1353g Apr 4 167% Jan 148 Aug) 222 
es, ps ee rm J aon 100} 88 Marll' 91 Jan 11} 8s Mar! 105 
231s 11,400) Miami Copper....-.....--- 5} 154Jan 3, 24 Apr25), ld, Dec) 26 
15\g 57,000; Middle States Oil Corp....10} ILl', Marl2) 15% Apr : 10 Aug) 71% 
29 9,500! Midvale Steel & Ordnance..50| 25's Apr 8! 331g Jan 2833 Dec 523, 
5212 300) Montana Power_.......- 100) 51's Apr 5614 Jan 11); 4712 Dec, 6912 
9814| *93  98l4| _____- a ee te aoe 100} §95 Mar25| §95 Mar26|! 93 Dee! 10014 
2ily 13,500| Mont wd&Gollis Corp.No par| 14% Feb 22 Apr: 1253 Dec| 40 Mar 
217s 4,600| National Acme.._...-.-. 50| 2012 Feb 30 Jan 2513 Dec| 40 Mar 
116 2,700; National Biscult......--- LOO}; 102) Jan | 120%, Apr 25'| 96 Dec | 120 Je 
2 112le 30) I a OO aie, os iin se 100} 105 Jan 120 Jan 26|| oe yl 116 
34 900) National Cloak & Suit... _100 25'2 Jan 35°g Jan 18), 25) 80 
76 le he  y  seeeeet -100| 554 Jan 75 Jao 22) | 5035 Dee 10212 

13,4 900] Nat Conduit & Cable.No par | Apr § Jan 10); 2 Dec; 13 
613, l 800 Nat Enam’g & Stamp’g_..100| 497, Jan 65 Feb 14 45 Nov| 8912 
94 10 GTR SaaS 100} 90's Apr 95 Mar 9) 88 Nov) 1024 
78 700) National Lead........--.- 100) 6954 Jan 73's Apr 26) | 63l¢ Dec| 9314 
wt oe er 100| 10014 Jan 10614 Apr 25|| 100 Dee| 110 
12! 5,300 ne Consol Copper... --- 5 9 Mar3l|) 12% Apr 2 8 Nov, 172 
a 2,100| New York Air Brake.-.-.-.- 100| 72 Apr 20; 89 Feb 19} 66 Dec; 117% 

2914 4,700| New York Dock...-.-.-.--- 100| 205g Feb 3234 Apr 29) | 16144 Dec; 48l2 
53\4 300 DG MOGRIIEE.. ccccecces 100} 44 Jan 26; 55 Apr 29\}| 35lg Dee} 61 

ane 400! North American Co......100| 54!2 Feb 7 61% Mar 2}; 48 May 61% 
3614 900} Nova Scotia Steel & Coal_.100) 31 Jan 5 39 Mar29/ 26 Dec; 77% 
a ..-.--| Nunnally Co (The)-....No par Slo Mar 8| 127% Jan 2258 

3lo 11,200) Oklahoma Prod & Ref of Am_5 3'g Jan 3 4 Jan 27g Dec Mar 

30 33,700) Orpheum Circuit, Inc... --.- 1} 2tle Apr 30° 2 23 Nov 28% Sept 
2,300] Otis Steel_.......--- No par 23 Apr2>) 16 Jan 12 Dec) 4i%s 
4814 1,200} Owens Bottle..........-.-- 25| 43l2 Apr 545g Jan | "ton Dec 65 
1474 1,200) Pacific Development... .--- tllg Mar!4| 19% Jan 10°; Dec| 78 
50 1,600; Pacific Gas & Electric....100| 46!4Jan 19; 51 Apr 41% May) 61% 
3734 58,600! Pacifie Oll..........--.- ..--| 2712 Marl2| 411g Jano 35 Dec! 41% 
7212 54,100) Pan-Am Pet & Trans_.....50|) 6454 Marl5) 7%3% Feb 6914 Dec, 1163, 
6514 7,500 Do Class B_..........50) 75814 Marl5| 71% Jan 641, Dec 11144 
L1lo 23" 100| Penn-Seaboard St'l vte No par R34 Marll; 17 Jan 6144 Dec, 36'4 
47 6,000) People’s G L & C (Chic)..100| 335g Jan 3) 48l2 Apr 27 Aug 45 
3154 4,700| Philadelphia Co (Pittsb)...50; 31', Apr !4| 35lg Jan 30! Dec! 42le 
283, 11,200 Phillips Petroleum_...No par| 23!2 Mar || 3l1l2Jan 26% Dec 44l2 
3548 35,800 Pierce-Arrow M Car...No par, 19% Jan 3, 35%, Mar2 13 15 Dec; 827% 
77 = BQ Rees 100; 68 Jan 3) 88 Méar28!; 59 Dec, 108! 

il 8,300, Plerce Oil  habinacaagsin eee 25 9%, Apr lim Jan 8 9 Dec; 2314 
72\s ’. Re Y | *eeen 100} 69 Apr 78 Jan 7|| 72 Dec| 98 
6314 11,700, Pittsburgh Coal! of Pa_-.-- 100} 565g Marll| 631,Apr 28|| 511g Feb) 724 
87lo > eee weae 100; 82’3 Jan 8| 882 Jan 19) 83 Dec, 91 
16 3,500 Pond Creek Coal_.....---- 10; 12!g Mari5; 16!g Apr : 12 Dec 275, 

87 1,700) Pressed Steel Car... -.-.-- 100} S8itgJan 5 96 Jan 21:! 72 Dec, 113%4 

seach ee 100; 8 Apr il5| 104 Jan 2 90% Dec 104! 

. 100) Public Serv Corp of N J---100) 5% Jan 15; 69 Mar23) 52 Dec 468 
1041e 3,900, Pullman Company...-.-.-- 100; 98 Apr 18) 110% Jan 21); Q5l, Dec, 124 
4il4 2,900, Punta Alegre Sugar... .-. 50| 3912 Apr 14 5lts Jan iL 40 Dec; 120 
351g 12,200; Pure Ol (The) k...-..---- 25) 31 Marll| 364Jan 8)| 29% Dec, 50% 
88\4 1,000; Railway Steel Spriug-.-- - 100| 82 Jan 5) 893% Mar7!| 73 Dec, 1061, 

100 [on Ee Minccabenmen es 100| 93 # £=<Apr2i}| 109 Mar 3 9212 May| 107 

13%4 8, 500} Ray Consolidated Copper..10;} 11 Marl2; 1458Jan 5 10 Nov, 22% 
311g 3,100) Remington Typewriter vtc 100, 25!g Marll| 37!2Jan 20; 24!g Dec 94 
3210 10,200) Replogle Steel..-...--.. No par| 23 Marl7| 39!gJan 12; 30 Dec 93l¢ July 
64 61,700) Republic Iron & Steel... - 100| 757%, Apr 22| 734 Jan 13'| 65'4 Dec) 124% 

93 » aoe OO a aii dt ail eile 00; 89le Jan 4 9614 Mar : 84 Dec 106% 
2. Republic Motor Truck_No par| 147g Marll| 24lgJan 25| 16% Dec! 55% 
69 75" 200) Royal Dutch Co (N Y shares) 5612 Feb 7) 695g Apr 29 4913 Dec 123% May 

11 200; St Joseph Lead-.....--.-.- 10, 11t4 MarlO| 15 Jan 12 10 Dec 17% Apr 

2: 1,700) San Cecilia Sugar v t c_No par| 23g Apr 27 5lg Feb 16) 21g Dec| 25l4 June 
17 i00| Savage Arms Corp-.._--- 100 11%Jan 3| 23%Jan 11| 9 Dec| 88% 

6 10,300) Saxon Motor Car Corp_No par. 27, Jan 3 653 AprZs 2' Dec 215, 
8734 32,000) Sears, Roebuck & Co_.___- 100, 653g Mar2s 983, Jan 3 854 Dec! 243 
1673 8,200) Seneca Copper-. . _No par, 12%, Marll| 20%Jan 17; 14% Oct 2312 
463, 9,800| Shell Transp & Trading...£2| 3812 Mar 2| 45%; Apr 2! 331g Dec, 9014 
27 142,000! Sinclair Cons Oil Corp_No par| 197 Marll| 28144 Apr25| 20 Dec| 48% 

43 1,500) Sloss-Sheffield Stee! & Iron 100, 38 April4| 656 Jan 43 Dec, 82% 

88 eS Do preferred._._._.._- 100, 7312 Feb 28; 73!2Feb28| 75 Dec, 944 
1515s 1,100) Standard Oilof NJ_.......25 135 Marl"! 1671l2 Jan €142lg Dec ¢21212 
108 3,200 Do pref non voting-_--_-- 100 1053 Jan 3} 110 Jan 20) 100'g June 113% 
7912 300; Steel & Tube of Am pref_..100 77 Mar ‘| 82 Feb 7 77 Dee Gite June 
29! 2,000) Stewart Warn Sp Corp_No pa’| 2%'s Apr 37 Jan 2 2413 Dec 5lile 
421» , 11,500) Stromberg-Carburet...No par| 2714 M: ar} 4314 Apr 2) | 221g Dec, 118% 
925 93: , 343,560, Studebaker Corp (The)...100|) 43% Jan 9314 Apr 29 | 37% Dec’ 126% 

95 100 ee 190} 83 Jan 9h Mar2‘% 76 Dee 101}, 

Sl4 3,<00| Submarine LBoat....-- No par 7io Apr 15) 10% Jan 7 8l4 Dec; 14 

$5 4,70U0| Supertor Oil_.__..-.-- No par 714 Feb 24| 1314 Jan lllg Dec, 20% Sept 

100; Superior Steel Corp’n_--~- - 100| 3612 Marll; 48 Jap li: 4i eb 60 

1034 2| 21,800) Tenn Copp & C tr etfs_No par 7 Marl2, 10%Apr 25 6144 Dec 13% 
431g | 46,000) Texas Company (The)....-25} 38 Marl2; 45 Jan 40 Dec c57% 

29 2! | 40,800! Texas-Pacific Coal & Oil...10} 21 Marl!) 36%Jav ¢ 22 Dec, 53% 
54le 54!2) 21,300; Tobacco Products Corp...100| 45 Mar22! 57% Jano : 46 Dec 5s 
90 QO | yt ees ..100) 79 Mar2%, 91 Jan 80 Dec 106 
115g 8) 53, 1Q9| Transcontinental Oll_.No par Hs Marlz 3 Apr: 55g Dec 38% 
at 421, 1,900) Transue & Williams St_No pa’| 35's Mar 4| 4412 Apr 347 Dec 66l2 
oa 400) Union Bag & Paper Corp_.100! 68 Jan 75 Jan 61%, Dec, 127 
22 1] ,800) Union Oil_._.-.--_.-. No par| 175% Marl4| 24% Jan 1912 Dec, 38 
31 1,000) United Alloy Steel__._- No par| 27l2 Mar 4) 34 Jan 271g Dec 
Llile 18,500; Unted Fruit..........-- 100} 97ig Marl5| 207 Jan 7 176 Feb! 224% 

54 25,400) United Retail Stores._..No par| 48 Apr 587% Feb 17|| 4514 Dec’ 961, 
ae 1,800' U 8 Cast I Pipe & Fdy_...100| l1l!'eJan 3) 18%, Mar21| 1012 Nov; 25l, 
om i. 7 ~ Seen 100! 3914 Jan 50 Mar2!; 38 Dec 55% 

612 , | U S Express..........-.. 100] 5'2 Marl4| 7 Jan 13| 5% Dec! 37% 
2012, 10,500} US Food Products Corp..100| 1753 Apr21| 27%4Jan 19| 15 Dec 78% 
691s) 24,400! U S Industrial Alconol_...100| 6414 Mar28| 72 Feb 17 5612 Dec, 116% 
ceed gous conyl teeeee | 4 eee 100} 9212 Jan 102 Mar 8| 90 Aug, 103% 

51 10,600; U 8 Realty & Improvemeni100| 411g Marl]! 52!2Apr 26| 35% Nov, 69% 

75\4 90, 900) United Staves Rubber._..100| 6212Jan 3; 78 Apr 29 | Dec) 143% 
10144! 1,600' Do Ist pref_.........100} 2993, Apr 15} 103% Jan !1'| 951g Dec) 11612 
32% ] 700) U 8 Smelting Ref & M__...50| 2% Apr 512 Jan 27| 2912 Dec 76 
407g 200) 2 Seeders 50| 407, Apr 23) 4412 Jan 3! 391s Dec' 47% 
8312 8413'184,900) United States Steel Corp __100 77% Marl4| 85 feb 17); 76% Dec; 109 
11012 11012} 2,800! Do pref.............. 100} 107. Jan 112 Jan 27) 1041g Dec) 115% 
537s 5414) 19 600) i "Ee eae 10} 45% Mar31\ 65912 Jan 19 | 441g Dec 80% 
117%, 500) Utah Securities “{ oa 100 Slo Feb 25! 125s Marl7|| 7 Aug! 14 
34lo 60, 800] Vanadium Corp....._- No par| 26 Marl7| 41 Jan ll 28% Dec) 97 
30 2, 300) Virginia-Carolina Chem_..100| 2913 Mar3l! 4212 Jan 24%, Dec' 80% 

91 400! Do pref..........__.. 100} 881, Apr 29! 102% Jan 88% Dec) 11212 
90 P | Virginia Iron C & C___L.. 100} 84 Jan 3 95 Jap 76 Feb) 1201, Sept 

63, 1,800) V Vivaudou.........- No par| 5s Marll| 84 Jan 21 
65 6554 | 700) Wels Fargo Exp es- 0.2. 100! 49!1gJan 4' 72 Jan 46%, Nov; 76 Mar 
90 700) Western Union Telegraph.100| 84 Jan 3) 94 Apr 12'| 80g July; 92% Oct 
ca ----| ------| Westinghouse Alr Brake...50) 91 Apri2| 967%, Jan 14) 89% Nov; 119 
48 47\2) 3,200) Westinghouse Elec & Mtg..50| 42%Jan 3) 49% Mar29 | 40 Dec) 55's Jan 
414 4g} 4,300) White Motor__.......__. 50| 35leJan 3° 42 Feb 3012 Dec| 6912 Mar 
1610 9,200) White Oil Corporation. No par| 12 Marl2) 1753 Jan 1353 Dec} 2512 Oct 
eis ------| Wickwire Spencer Steel-. -. - 5| 1414 Apr 11} 1812 Jan 19 Nov; 32% Sept 

87g 35,600 Willys-Overland (The)___.. 25 5i4Jan 3) 9 Jan 51, Dec 2 
38 5,200; Do pref (new)._._.-.--- 100} 30 Jan 3 40 Jan 26 Dee 
43 890; Wilson & Co,Inc,vte.Nopar| 38 Marl2 47 Jan 347, Dec| 821g 
1167 400} Woolworth (F W)__._--_- 100| 10814 Feb 24, 117!2 Apr 100 June, 145 
116 nauk er 100; 10614 Apr 12 111 Feb 102 Dec} 116 
4912 8,800 Worthington P&Mvte_.100| 43 Jan 3: 521gJan 19 3553 Dec| 95 
80 , i ee Te 100| 71 Jan 81 Febli| 73 Dee; 93% 
aA 400 Do pref B___..... .....100' 61 Jan 6514 Mar 4° 5312 Dec! 76 

3.Ex-rights; «6 Ex-diy. and rights. s Ex-div. « Reduced to basis of $25 par. © Par $100. 


1848 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was chanced and prices are now—“‘and interest’’—ezcept for income and defaulted bonds. 





—.. 





BONDS | ay Price | Week's By Ranges BONDS | Price Week's | 33 Range 
8. Y.STOCK EXCHANGE RE Pida omg And or Since STOCK EXCHANGE | Piday Raye or Since 
Week ending Apri! 29 Apis 29 | Jan. 1 Week ending Apri: 29 | Aprtk 29 Last Sale Jan. 1 


—— — o——— — —_ —_—_—~—— ee eee 
—- — ae OE ee ee ee a SS —_ oo i 


U. S$. Government. 5t4 Ask Low High No. Low High Bia Ast Low High No Low Hig* 

First Liberty Loan— Canafian North deb @ f 78_.1940) Dp 1094 Sale |100 10153 250 99%, 102lg 

34% of 1932 1947 ‘J D 88.70 Sale |83.20 89.50 3523 83.20 93.5 Car Clinch & Ohio ist 30-yr 58-38 9 D 73 Sale | 72% id | 4 72% 76 
Conv 4% of 1932 1947 87.50 Sale (87.03 87.590 30 85.24 33.4 Central of Ga Ist gold 5s...p1945 F A’ 89 90 | 89 2 B8\4 
Conv 4%% of 1932 1947 87,40 Sale (835.50 87.64 691 (85.40 335 Consol gold 58_.._._.._._. 1945 MN 82 8> S2le S312 <2 R2le 
2d conv 44% of 1932 1947...' J D 95.10 99.00 97.50 Apr’21 ---- 95.00 100.59 10-yr temp secur 68 June_.1929,____| 8¥!2 348 5S 83 3 85 

Second Liberty Loan— | Chatt Div pur money g 48.1951 5 D 63 #70 : Apr2l ---- | 6712 
De SOON... cescovecce M N 87.35 Sale (83.76 87.52 23 (85.34 88.30 Mac & Nor Div Ist zg 58__1946 J 83 ..--| 9) May'18 -2-- |---- 
Conv 4% % ot 1927 1942 _ 87,32 Sale (85.80 = 87.52 5410 185.30 83.40 Mid Ga & Atl Div 53.._-- 1947 J 80's . ..| 973 June'l7 ----||. .. 

Third Liberty Loan— Mobile Div Ist g 5s__. 83 857%) 83 83 | l 
YS Ee M s 90.50 Sale (90.20 99.75 3425 |$8 00 9L.14 Cent RR & B of Ga coll wz 58_19371™ iS'2 80 %4 Si Apr 2i ---- 

Fourth Liberty Loan— | a) ; Cent of N J gen gold 58_._.- 1987 9 95'g Sale | 94% 95% 03 
4%% of 1933 1938_.-...___-- A ° 837.52 Sale 185.92 87.60 8395'85.34 33.60 Registered __ _____ __-41987/Q nace cennel GE | 6FORS1 owes { 

Victory Liberty Loan— | baa Am Dock & (mp gu 58__..1921 J 4412 103% 9912 9 dl2 a 
4%% Notes of 1922 1923_._..) r D 97.95 Sale |97 16 15 195.56 93.90 N Y & Long Br gen g 48__-_194! 75 Apr'2i ----| 
3%% Notes of 1922 1923.._._'5 QD 97.94 Sale (9742 97.93) 95.30 97.93 1] Chesa & O fund & impt 53...1929 80'2 Apr’2l -- +4 

26 consol registered 99%4 100 100 20) ----)|100 Low ist consol gold 5s 1939, 9154 D214 Le 

28 consol aba Oo Q Ji 9% LOO 1100! 2 June’2Z0))----|..-- ence Registered ____._._.___1939. 7 3% June’ 20 ~o2e In 

46 registered_____. FS Pe 1925\Q #| 10% 104%, 1044g Apr’21)---- He ‘ General gold 4s | 7388 3 | 

4s coupon. _....-1925 Q €) 10 b% 1Ut%4 103% Feb’ 21} LA, 1034 Registered ....--- -1992'M 3} ; a M ir’ls ---- - 

Pan Canal 10-30- -yr 28... .-k1936 Q Fi) 934% L094! 98lg ! 20-year convertible 4% 930,F A a § t} 76 ‘e | 

Pan Canal 10-30-yr 23 reg_.-1938,Q N| 99% 1004) 99 18) --- 30-year conv secured 58. | , 8225: $< 82!2 129 

Panama Canal 3¢ g._-.-.-- 196110) M ~---| 79'4 °20) ----||..-- --- Big Sandy Ist 4s__......- 7 Aprél ---- | 
Registered 1961 QM 5) 7¥!g Apr’21) . Sh Coal River Ry list gu 48__.1945)5 D J Jan 21 ---- 

| Craig Valley Ist g 5s. ----1940)) g) 90% Jan'21 

Fereign Government. a a) Potts Creek Br Ist 4s_....1946)J 3) | June'lg ---- 

Argentine Interna! 53 of 1999___'M lg Sale Li, 72 | ) ‘ R & A Div Ist con g 4s_- -1939)3 JI 

Belgium 25-yr exts {74 82.1945 5 34 Sale | | S | LGD) YQ, | 2d consol gold 4s 

5-year 6% notes 25: _- 931g Sale | 90% 9319) 133 Greenbrier Ry Ist gu g 43.1940) 
20-year sf 8 1941/F Sale | 9: 9 312) oi Warm Springs V ist g 58__1941 

Bergen (Norway) sf 88_....19145'M » Bolg) 9. Y 53 | 9 39! Chic & Alton RRref zg 38___.1949 

Berne (City of) ¢f 88_....-- 1945) M 4 Sale | 95i2 45) 92: Ratlway 1st lien 348 1950 

Bordeaux (City of) 1§ yr 63.1931|M Sale . , Chic Biri & Qtin— 

Canada (Dominion of) g 58._.1921 wa-- ----| 99's | 2 987g L [illinois Div 34%s__.._._-- 1949 
do do ..-1926 ¥1%s De ‘ 9: ile 9S 2 Qe. cesesees 1949 
do do ..-1931 53 ’4 Sale | §3%, 90'2) $19 YUS Joint bonds. See Nor Pa: 

2-yr 5}4s8 gold notes Aug.1921 998 Sale J12 33)| § vd” Nebraska Extension 48_..1927 
10-year 5}48 92'4 Sule 6 9: | 87% 1927 

Chile (Repubilic) ext4ef 83... 1941 99 Sale | 9 y 9° General 48._...........-- 1958 

Chines: (Hukuang Ry) 5s of 1911 16'4 Sale a 1G “ Chic & E Ill ref & imp 48 2..1955 

Coristiania (City) sf 88....1945 95’4 Sale | 93 Y5%| 94%, 93 US Mtg & Tr Co cts of dep_--- 

Copenhagen 25 yr a f 5443_.1944 G4i4 Sale J. y lst consol gold 68_..._--_- 1930 

Cuba—External debt 58 of 1904. 31 Sale } ' 5 General consol Ist 53.._...1937 
Exter dt of 5s 1914 ser A.1949 ‘9 e : 3° ! US Mtg & Tr Co ctfs of dep 
External loan 4s 94! 0% .... Ot Stamped ..___.- heed 

Danish Cun Municipal 88 A ‘194% 93'4 Sale S| 99-2 99 Guar Tr Co ctfs of dep. 

SS AI 1946 93 Sule | | Li} 95'2 $ Chic & Ind C Ry Ist 58____1936 

Denmark external s f 88._._1945 YI Bale ; 99i4) 175) O5ig Li Chicago Great West Ist 43. .-1959 

Vominican Rep ons Adm sf §3'58 79 = 79's) 80) Apr’21}----) Chic Ind & Loulsv—Ref 63_-1 

French Republic 25-yr ext 88-1945 93%3 Sale | 34) 235) 95 LOL! Refunding gold 5s 

Gt Brit & Ireland (0 K aa Refunding 4s Series C_.-- 

99°3 Sale | 99: 99%g| 358.) G7 99% Ind & Loutsyv ist gu 48__._1956 
20-year gold bond 5%3__1937 8 >%g Sale > jig) TOE) 8: 37'4 |] Chic Ind & Sou 50-yr 43__._1956 
10-year conv 5'43...___-.- 1929 8 Jl2 Sale ; 87g) 133) 85 897% |] Chic L 5S & East lst 4448. _-1964 
3-year conv 54s....-- -D1922 Yil4 Sale | 95! Y5lg} 9991) | 96'4 || Ch M & St P gen g 4s ser A-€1989 

Italy (Kingdom of) Ser A 6 %43_'25 85'g Sale | y | 564 87 3 

Japanese Govt—£ loan 443.1925 S32 Sale | | 'g] 2¢ 5% 538 Gen'l gold 3443 Ser B____ -€1939 

Second series 4s ; $3!2 Sale 2 315 , 5'g Sle Gencral 4 4s Series C_.-._ .¢1989 
Sterling loan 4s_.....-.- 65'2 Sale | 6512 b7ig) 239) 55 = ile Gen & ref Ser A 4448 2014 
Lyons (City of) 15-yr 68... .1934 


SU Sale L 34% Gen ref conv Ser B 5s___.4a2 
Marseilles (City of) 15-yr 63.1934 7354 Sale | 783 4 s4 Cuouvertible 443 
Mexico—Exter loan £ 5s of 1899 


$ 45% Sale | 45): 251) 49'4 Permanent 4s 
Gold debt 4s of 1904 3512 Sale | : i} 28 j7\4 25-year debenture 43_._...1934 
Norway external s f 8s 


LU J'2 Sale 190: OL) 963g LOL'g Chic & L Sup Div g 58__.._1921 
Paris (City of) 5-year 63.._.1921 93 Sale| ‘ Dail Ysig Chic & Mo Riv Div 5s__..1926 
San Paulo (State) ext gf 88. 1935 ¥il2 Sale ~ ot 97% CM & Puget Sd Ist gu 48.1949 
Sweden 20-year fis ___...._.1939 $243 Sale | | Ji} 81% S834 Fargo & Sou assum g 63__.1924 
Switzerland (Govt of) a f 8s 1940 10 $i, Sale (10. oF LO t%4 Milw & Nor ist ext 44s_..1934 
Tokyo City 5s loan of 1912 uO --_-| 6 <>| 43 «(61 Cons extended 448. .--1934 
Zurich (City of) af 8s 97 Sale | 95 ik 93 Wis & Minn Div g 5s 
$ These are prices on the basis of 2 Chic & N'west Ex 43__.1886-'25 
| Registered... ._...1886-1926 
State and City Securitio:s. ¥ = General gold 3s ! 
N Y City—4s Corp stock .1960 Registered 
444s Corporate stock._..1964 General 4s 
44s Corporate stock _....1966 
4s Corporate stock July 1967 
4s Corporate stock 
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Se hed dk on 


sanrso owvn| 
May’ l9 -.-. | 
Jau’2i ..-- 
78 2 | 
677%, 20 
Feb'ls -.--|' 
Mar’2i ..--'} 
74 12 
59i0 «=—68 | 57 
Glle 51 
§ile 67 | 
73 33 
58lo 109 
Mar’ ee 
etn BOR. soon 
j1l%, Sale ; 6 6134 1 
95%g ....102 Sept’lg -.-.) 
Dp 79 .e-- Siig Feb'2l -.-- 
---- 33 | 84'4 Jan’2l 
Ysig 99 98%, Mar 21 
| 85'2 Mar’2l ..-.| 
8t'io Mar’2l -.-- 
65le Apr'2l ----| 
GG JasZi ..--'| § 
7314 7 *4g 8 
| T4lg Apr'2t ---- 
9t ; 
9 Mar 2! 
985g Fed'2l -.-. 
Dec’20 ....- 
Feb'20 .... 
Feb'21 ..-.'| 


OCO0~-22Z2uu%7) >> PrZz wn>Oor>r>uwed 
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General 58 stamped_-_.__- 
Sinking fund 6s 1879- 1929 

Rezistered 1879-1929 
4% Corporate stock 
4% Corporate stock 





Rezistered 1879-1929 
Debenture 53......-. — 
Registered 
-<--- Sle Sinking fund deb 5s 
---=|} { y: Registered _.........-- 1933 
---- 3! 10-year secured 7s g 
-<-- 15-You secured 642 g ....1936 . 
-<-- Des Plaines Vai Ist gu 44s-.°47 ‘- Oct'16 one 
July'20|----!. ae Frem Elk & Mo V Ist 63..1933 A O 2 Apr'2l'-..-. 
Apr'zi|---- 101 101 Man GB&N W Ist 348.1941 J | 70 
July’20 -.-- Miiw & 8S L Ist gu 3 4%s-__-.1941 J | -- -*-- 
Oct’20 ---- Mil L S & West Ist g6s...1921M 3) % | 9 Jan’ 31 ---- 
Dec’20) ----| Ext & imp 8 ¢ gold 58__.1929 F --| 93'g Apr’2l ---- 
| Ashland Div Ist g 63_..1925 M 2 { Mar'21 ---- 
Tae ; Mich Div Ist gold 6s__.1924 J I 4 ew-- 994 Fed 2 ---- 
alig Sale | ; 52 «62! Mil Spar & N W Ist gu 43.1947M : 3 5'g Apr2l -... 
77) sale | 735 od y! St L Peo & N W Ist gu 53.1948 J oS 8 Mar’2l'-.-.' 
7412 50 21)----|| 76 Chic R I & P—Ry gen 43___.1988 J 33 Sale | 69: 6934 37 
63:2 69 ¢ Reistered ..........-- 19883 . 714 Feb 21)---- 
7L Sale | 6: ; 41) 6 Refunding gold 43____.-- .1934A 0 67 : 67 | 160 
39g , RI Ark & Louis Ist 4448__1934 M Sle 5 65 21 65 
Buri C R & N Ist 58.....1934 A O, 86 Jan’z1 ..--. 
CRIF&N W Ist gu 5s__1921 A 
Ch Okla & G cons 5s 195 
Keok & Des Moines Ist 58.1923) 
St Paul & K C Sh L Ist 44s-.'41 
Chic St P M & O cons 63____1930 
| 75 21 75 Cons 6s reduced to 3548-1930 
9334 Sale | 9! | | 9! ; 1930 
~--- 7dl4 34 4 | 7. North Wisconsin Ist 63__..1930 
93g 93% Superior Short L 1st 5s g_.¢1930 ! 
76% 83 | 79 | Chic T H & So East Ist 53. _1960/J 
LU2'4 ---- 5| ---= Chic & West Ind gen g ot ieeee M 
6712 Sale | Consol 50-year 4s 1952\J J ) 
101'4 -..6 Cin H & D 2d gold 44s__...1937)5 J % Apr’21'---- 
92 : = C Find & Ft W Ist gu 4s g-1923/M N Mar’17, ..--! 
Rilo Sale i Day & Mich Ist cons 443.1931 Jan'20, -.-- 
) Clev Cin Ch & St L gen 48_.1993 | 3 
6612 Sale | 65: , : 20-year deb 4443__....--- 1931 | 3 
1 -2-- ---- | General 5s Series B Oct' 20 ---- 
10-yr conv 4s ae 6 “ Sale 34/85 Ref & impt 6s Series A___.1929 873%, 2: 
Refund & gen 5s Serles A_. 69 Sale bi Cairo Div Ist gold 48____.1939 74le 8 
Temporary 10-yr 6s lg ‘ Cin W & M Div Ist g 4s___1991 66 4 
Pitts Junc lst gold 6s St L Div Ist coll tr g 48..__1990 
P Junc & M Div lst g 348.1925 Spr & Col Div Ist g 48_...1940 
PLE & W Va Sys ref 4s8._1941 
Southw Div lst gold 344s__1925 CIst 
Cent Ohio lst o g 4}43_..1930 Registered 
Cl Lor & W con list g 58.1933 Cin S & Cl cons Ist g bs. -1928 J 
Ohlo River RR ls‘ g 5s...1936' CCC& af gen cons g 6s__.1934) J 
Ind B & W Ist pref 48_._.1940 
O Ind & W ist pref 53_ 41938 


4% Corporate stock reg...1956 
% 1957 


4%% Corporate stock...1957 
3 Ja ro Corporate stock...1954 
WY te —4s 




















Genet Improvement 4s_...1961 
Canal Improvement 4s... ..1960 
Highway Improv't 44s _.1963 
Highway Improv't 44s _.1965 
Virginia funded debt 2-3s__.1991 
5s deferred Brown Bros ctfs--_. 
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Z2""382225328283"~, -33 
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Rallroad. 
Atch Top & S Fo—Gen g 4s __1995 
Registered 199 
‘as gold t9s._ ___k1995 
Stam k 


Conv gold4s...... _. 

Conv 4s issue of lyii - 

East Okla Div Let B to. ‘ 

Rocky Mth Diy ist 4s__ _' 

Trans Con Short L lst 4s. 

Cal-Ariz lst & ref 444s ‘°'A"’ 

8 Fe Pres & Ph lst g ent ' 
Atl Coast L Ist gold A 











4g 
Ala Mid Ist gu gold 5s___.1928 
Bruns & W Ist gu gold 4s__1938 
Charles & Sav lst gold 7a... 1936 
L & N ooll gold 4s 19 
Sav F & W ist gold os... 5 





Ist gold 5s 
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BOP Oil «oce 
Apr’ 21 alia 
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General gold 5s 1937 
Pitts Clev & Tol lst g 6s. -1922) 
Tol & Cin div lst ref 48 A. 1959) 

Buffalo R & P gen g 5s 
Consol 4% 1957, 
All & West list g 4s gu....1998 


Peoria & East Ist cons o. 5 n 

can ) Cleve Short L Ist gu 4360... 1988 A 
Jan’30 .... Colorado & Sou Ist g 48... -. 1929 ai 
J 

A 

' 


= 








Rll, Mar’ 21 eel 
89le Sale | 6hUcdR ae 
73 733g «O77: 73!2 24 75ls 





*- 
B“>gzU>>UEDzececee 


Clear & Mah ist gu g 53. ..1943 Apr'20 ----! Refund & Ext 4s 
Roch & Pitts 1st gold 6s..1921 Dec'20 ..-- Ft W & Den C Ist g 63__-.1921 931g Sale | 97) 15 
Consol lst g 6s .1922J D Feb’21)-.-.| 2 Conon & Pas Rivs ist g 48...1943 e--- ---- --- == 
Sou cons cu A 5s...1962 A O Ss 857g 83g 20 Cuha RR Iet 50-vear fa @..1952 “6'3g Sale 69 71ig_ | "50% 73 


*No price Friday; latest bid and asked. aDue Jan. é¢Due April, |Due May. gDue June. ADue July. Dune Aug, oDue Oct, pDue Nov. «Due Des. sOption sale 
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33) tom H: 


|| Jan. “ 


BONDS 
NW. Y.STOCK EXCHANGE 
Week ending Apri! 29 


Lack & Western— 
Morris & Essex ist gu a 
N Y Lack & W 5s 192 


Warren Ist ref gu g 3s_..2000 
Delaware & Hudson— 

lst lien equip g 4s 

let & ref 4s 


Price 
Friday 
April 29 
Bta Ask 
67 6712 
95le 97 


Week's 
Range or 
Last Sale 


Htgh 


BONDS 
Y. STOCK EXCHANGE 
Week ending April 29 


Week's 
Range or 
Last Sale 


Low High 
91%, Mar’21 
113. Mar’l2 
95 967 
911g 92 
105 Oct'l3 
Jan’21 
Mar’21 


Price 
N. Friday 


Aprti 29 


Bt4a Ask 
91% OO, 

















No. Low High 
Apr’21 6712 70 7%, 
95125 2/95 Q5le 
Feb’21) ne | 91 
Feb’08)..-.) 


No. 














Leh V Term Ry lst gug me 
Registered 1! 


45 


96%, 97 
7812 80le 
817g Sale 
10013 Sale 
70 7238 
997%, 104 
6334 Sale 
6914 
6912) 
45 | 
4012 
7434 





| 
Feb'21|...-'| 961g Q6ig 
7814) 5/77 81 
8234) Ll) 801g 84 
1003 14) 10014 1041 
Apr’2l|----| 71 78tg 
Mar 21/-.--' 100%e 100ig 
6414) 46 | 66 
69 72 
70 
45 
Apr’21 


Leh & N Y Ist guar g 4s 194 
Long Iald Ist cons gold 5s__h1931/' 
lst consol gold 4s wre! 











Renss & Saratoga ist 78__.1921\m 
Den & R Gr—lIst cons g 48_.1936 5 J 
Consol gold 4s 1 
Improvement gold 5s 
lst & refunding 5s 
Trust 


Rio Gr Junc Ist gu 58 
Rio Gr Sou Ist gold 4s_...1940 
Guaranteed 1940 

Rio Gr West Ist gold 4s__.1939 
Mtge. & coll trust 4s A__1949 

Det & Mack—Ist lien g 48___1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 44s8_.1961 
Dul Missabe & Nor gen 58__.1941 
Dul & Iron Range Ist 5s 

tered 


19 
Dul Sou Shore & Atl g 5s___.1937 
Elgin Joliet & East Ist g 58__1941 
Erie Ist consol gold 7s ext _.1930 
N Y & Erie Ist ext g 4s____1947 
3rd ext gold 4s 1 
4th ext gold 5s 
5th ext gold 4s 
N YLE@& W Ist 7s ext _. 
Erie lst cons g 4s prior_.__1996 
1996 
lst consol gen lien g mes 


Penn coll trust gold 48_.1951 
50-year conv 4s Ser A___1953 
1953 
Gen conv 4s Series D____1953 
Chic & Erie ist gold 5s___.1982 
Cleve & Mahon Vall g 5s__1938 
Erie & Jersey lst s f 68____1955 
Genessee River let sf 66.__1957 
Long Dock consol g 6s___.1935 
Coal & RR ist cur gu 63.__1922 
Dock & Impt Ist ext 5s____1943 
N Y & Green L gu g 58____1946 
N Y Susq & W Ist ref 58___1937 
2d gold 4s 1 


940 
Termina!] Ist gold 5s_.1943 
Mid of N J Ist ext 56 1940 


Ev & Ind Ist cons gu g 66___.1926/ 5 
Evans & T H Ist cons 66 19 


942\A 
Mt Vernon Ist gold 66.__1923/A 
Sull Co Branch Ist g 56____1930/A 
Florida E Coast Ist 4s 
Fort 8t U D Co Ist g 4s__.1941/5 
Ft Worth & Rio Gr Ist g 48__1928)J 
Galv Hous & Hend Ist 58___.1933\A 
Grand - saa of Can deb 78__1940/A 
Great Nor Gen 7s serA ..-.1936/J 
lst & ref 4448 Series A 1 
Registered 





ean 
10 | : 


SQOoo 
ssessss 
SSURSRNSRES 


Guar refunding gold 4s___ rer 





ee 





NY &RB Ist gold 56... .1927| x1 S 
Nor Sh B Ist con g gu 58.a1932/Q J 
Loulsiana & Ark list g 58 1927iM §$ 
oe & Nashv gen O.-- e 3D 

















SOle Sale 
oe anne 
901e 
1013g Sale 
88 90 
98 9914 
92's 10014 


Registered iJ 
Collateral trust gold 58_....1931/MWN 
10-year secured 7s 930'MN 
L Cin & Lex gold 4s_._..1931|MN 
N O & M Ist gold 68 19 

2d gold 6s 3 
Paducah & Mem Div 48_..1946 
St Louls Div Ist gold 6s__.1921 


1980 

Atl Knoxv & Cin Div 48___1955 

Atl Knox & Nor Ist g 5s__.1946 

Hender Bdge ist s f g 68___1931 

Kentucky Central gold 48.1987 

Lex & East Ist 50-yr 5s gu_1965 

&N&M & M Ist g 448.1945 

& N South M joint 4s___1952 
Registered h19 

Fla & 8 lst gue 5s 

& C Bdge gen gu 44s8_._.1945 

Pensac & Atl lst gu g 6s___1921 

S & N Ala cons gu g 58____1936 

Gen cons gu 50-yr 58____1963). 

La & Jef Bdge Co gu g 48____1945 

Manila RR—Sou lines 48. __.1936 

Mex Internal Ist cons g 48s.__.1977 

Stamped guaranteed 1977 

Midland Term—lIst s f g 58..1925 

Minn St Louis Ist 7s 1927 


Ist & refunding gold 4s____1949 
Ref & ext 50-yr 5s Ser A_._.1962 
Des M & Ft D Ist gu 48__.1935 
Iowa Central] Ist gold 58.1938 
Refunding gold 4s y 
M St P &S8SS M con g 4s int gu’38 
Ist cons 58 84 
lst. Chic Term sf 48 
MSBSSM€«&A Sao a bn bas Saree 
Mississippi Central Ist 58__.1949 
Mo Kan 7 gold mer 





9914 10014 
52 55 


§9lo 4 T3le 


73 June’ 16 
7219 Zle 
3712 
3714 
4014 
767s 


© 
= — A-- 
PZ VAM ZS ZH HCH Zs Py Ae eae Sap ZZ ZePP ese wees) 


bee ten 4 Oe te OO TOO O MUO AZ RRA Ae ZO meee ZOSOP HUE MOODAZNAHOOUAZO OO mead 





——— 





1 
7814 .--- 


_—— 


puly’ 20 —_ 
Mar’20 
69 


Ns oxen ----| 


10 


69 697s, 
40 Sale 
3812 Alle 
445g Sale 9 7 
3 
3 
32 











Pp! yd = 
Dec’16 

59 
3712 

37 
Jan’21 
Apr’2i 
Apr’21 
36le 

35 
Dec’20 
Apr’21 
Apr’21 
Mar 21 
Dec’20 
Apr’21}- 








> Oe Zs eDOUnNLZOOMMNZLoOyyeuvPi un nOuNOZvnerue 


3712 Sale 
3712 3812 
2419 35 
50 52!e 
50 53 
3512 37 
35 Sale 
16 247g 
40 43 
60 

5414 

46 

Ole 


Mar’21 
10153 


7914 Apr’ 21 
96 June’l6 
_| 84 + =Feb’2!1 
10212 Apr‘2l 
99 Sept’20, 
87%, 8914 
120!2 May’16 
S134 Apr’ 21 


ne = 
ssi ra ben Sr Zee OZS EM SSSSP TIS BOM SPM SSSA“; 
r 4 


lst & refunding 4s 2004 
Trust Co certfs of deposit. _- 
Gen sinking fund 44s_.__1936 
Trust Co certfs of deposit 
St Louis Div Ist ref 48____2001 
5% secured notes “ext’’___1916} _ 
Dall & Waco Ist gu g 58_..1940 
Kan City & Pac Ist g 48___1990 
Mo K & E Ist gu g 58 
M K & Okla Ist guar 58__.1942 





Coy 
ws WK 


Registered 193 
Reduced to gold O70... - ee J 


Mont ext Ist gold 4s____1937 
1937 


J 
J 
B 


Pacific ext guar 4g £___.1940 


E Minn Nor Div list g 48__1948 

Minn Union Ist g 6s 

Mont C Ist gu g 6s 
Registered 


lst guar gold 5s 


948}: 
3 





101l4 Apr’2l 
13614 May’06 


Missouri Pacific (reorg Co)— 


M &« & T of T Ist gu g 56__1942)" 
Sher Sh & So Ist gu g 58___1942 
Texas & Okla Ist gu g 58..1943 


lst & refunding 58 Ser A__1965 
lst & refunding 5s Ser B. 41923 


53 
30 


50 Sale 


Oct’20 
Jan’21 
Oct’20 


76 
90 


J 
J 
J 
Feb 
Feb! 
J 
J 


9414 Jan'21 

90 Jan’21 

70 = =Feb'21 
7 

68%, 


| 72 


Will & 8 F Ist gold 5s__.1938 
Green Bay & W Deb ctfa “A”’___- 
Debenture ctfs *“*B” 
Gulf & SI Ist ref & t g 5s_ -b1952, 
Hocking —_ lst cons g 448__1999) 


1999 

Col & H V Ist ext g 4s 
Col & Tol lst ext 4s 
Houston Belt & Term Ist 58.1937 
Clinois =, lst gold o..-3a 


81°, 84 
5314 Sale 


Apr’21 
5344 5134 56le 
Oct'18 onal 
Apr’21 “721g "7534 
ER i RT 
7534) 1 | 75 7814 


Aug’20 ..--!) 
“B3le “9012 


8h le 6 | 
July’ 14 a aa 
25 6634 


Ist & refunding 5s Ser C__1926 
7] 


Missouri Pac 40 year 48 
3d 7s extended at 4% 
Cent Br U P Ist g 4s 
Pac R of Mo Ist ext g 4s8__- 1938 . 

2d extended gold 58 
St L Ir M & 8 gen con g 5s. 1931! 
Gen con stamp gu g 5s. 1931) 
Unified & ref gold 4s. ..-1929 
Registered 1929 

Riv & G Div Ist g 48____1933 
Verdi VI & W lstg ~eaeee 

Mob & Ohio new gold 64 
let ext gold 6s 
General gold 4s 193 
Montgomery Div Ist g¢ 58.1947)! 
St Louls Div 5s 8) 

St L & Calro guar g 48____1931 J 

Nashv Chatt & St List 58_..1928 J3 
Jasper Branch lst g 6s. _ 1923 ma 

Nat Rys of Mex pr lien 4}48- 1957) J 
Guaranteed general 4s_ ---1977|4 

Nat of Mex prior lien 4}48___1926 J 
let consol 48 1951;A 

NO & N’Elst ref & impt 448A '52, -- 

New Orleans Term 1st 4s8_. -1953|J 

N O Tex & Mexico Ist 63... .1925 J 
Non-cum income 58 A 1935,A 

N Y Cent RR conv deb 68__.1935,™ 
10-year coll tr 7s 19 
Consol 48 Series A 
Ref & impt 4s “A” 20 

New York Cent & Hud event” 
Mortgage 3 

Registered 


























673g Sale | 64: 
80 90 | 8 
Sale | % 
95 


65 


Sept’20 ..-- 
100 ‘ 
Mar'21 
Mar’21/_.--'| £ 
Dec’20 -.-- ‘ 
Mar'21) 
is | 


100 
oO 


4 Dodd 
July’09 ei 
| 19 


Sept’ 10|-.-. 
7Alg| 1] 
Feb‘21).... 
6 


Dec’20 .-.-.- 
887g! 

Jam’3hi eco 

Apr’ ra none 


6912 seinianes 
See 0 


Ist gold 3s sterling 
Collateral] trust gold 48___.1952 
istered 195 


Reg 
let refunding 4s 
Purchased lines 34s 
LN O & Texas gold 48____1953 
Registered 19 


15-year secured 54s 
Cairo Bridge gold 4s 50 
Litchfield Div Ist gold 38__1951 
Louisv Div & Term g 348.1953 
Middle Div reg 5s 192 

Omaha Div Ist gold 3s____1951 
St Louls Div & Term g 38__.1951 


1951 
Springf Div lst g 3s 
Western Lines Ist g 4s____.1951 


Registered 
Bellev & Car lst 66 
Carb & Shaw Ist gold 4s__ 
Chie 8t L 2 a O gold 0. .- J 


™“ I 0: 
NZOS“ZIOCS So se s{seczsaT47 Z-ZEP7S' P 


AIT BP AI WONZO>PZ: 





7419 ae 
9214 


75le 


Mar’21|-.--' 

Apr’21).---!/ ‘ 

Age’s1i.cse 

Apr’21/; |-<-- i} « 

Mar’21)_.--| 

Apr’21 aes 
Gt 


Mar’  —_—_ 
Dec’20 ee 

8052 Nov’ leone 
7110! l 

Nov’ 10, pe 


5% 
$8" 4) 
100°s' 2 

65 


75 


f Sale 
BS14 Sale 
9919 Sale 
663g Sale 
74 75 


67! Sale | 67's 
67!2' 67 Mar*2ti..-.. 

“26 19 Sale 754 7634 

64le June’20 

74 74 

60 {2 

eg BOS «08 

607, 67s 12 

62 Feb'2i'_... 

er Fe 

Apr’2ii..-. 

Nov'l6'_... 

May’'16)....'- 





Qo 
— — 
SL tebe bel tel td oor eo te PP el 


ssciioenieahaititatieinaainnaastiedlliias ditmmtatesh accnimttiaaass 








997/\J 6719 


Joint lst ref 56 Series A. 1963. J 
Memph Div Ist g 4s____1951\J 
Registered 1951 J 

St Louis Sou Ist gu g 46__.1931'M § 
Ind Ill & Iowa lat 2 4s 95035 J 
Int & Great Nor lst g ext 76.._1922 MN 
James Frank & Clear Ist 4s_.1959, 3 D 
Kansas City Sou Ist gold 38_-1950 A 
Registered 1950 A 


Ref & impt 5s 


Lake Erie & West lat g 58____1937 ? 
24 gold 58 1941 

North Ohio Ist guar g 56_.1945 yj 

Leh Val N Y lst gu 6 6360... 100 2 


Registered_ 
Lehigh Val oe | cons r 457773008 a N 
General cons 4s 2003 MN 


Wo price Friday: latest bid and asked this week. 


‘ ze i 


“72 ««74 | 
60% Sale | 
5812 5Gle2 
60 617s) 


| 49 
Rlle ile 
sitet 8334 95% 
7% —, 


Apr’21j..-..'| 
cleeael Register 1 

Mich Cent coll gold 34s__1998 F 

__.... 1998 F 

Battle Ge & Stur ist gu 38.1989 J 

Beech Creek Ist gu ¢ 4s-_ nooseee . 


58 
Beech Cr Ext Ist g 3s- ere A 
Cart & Ad lst gu g 4s 981'J 
Gouv & Oewe list gu z 50771942 S| 
Ks A&G R Ist gig 58_..1935' J 
Lake Shore gold 3s 

Registered 


Debenture cold 48 __...1928 M $ 
25-year gold 4s 1931 MN, 
Registered 





June’20 ._.. 
Apr“ 21 , eae 
Mar’21 - 





tee tee O ten Gs St ts OO 


82 
Nov'l9 


« Ooswloa sale. 














7634 84 76le 84 
«Due Jan. 5 Due Feb. 


1931 MN 
#2 Due Seps. 





¢ Due June. 4 Due July. Due Ocs. 
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aor a ) 
Ss Sx | BONDS <$3| Price Week's Range 
CHANGE | 4 prim | Range or | Sal isince N. Y. STOCK EXCHANGE | $5) Friday | Range or | 83, | ag 
N. ee Seat hats NOM ES) April 24 | Last Sale |™ Jan. 1 Week ending April 24 Nenditl Beanie ee Len = 
— ae nn ee | No. Le gh Pennsylvania Co (Conc.)— Bid Ask| Low Htgh| No. Low Htgh 
NYCent&HRRR(Con)— | Bid ASk Lo a odes har & Gon lat ee seed, 3} 86 ----|102 Jan’93 ---- |-------- 
Moh & Mal ist gug 48.---1991.M S 71% @2!2) 08 ikon wt TT TTT lee Sunbury & Lewis Ist g 48_.1936; y) 7718 ----|---- Sade Cat esee Sees 
Mahon C’l RR ist 5s8----- S066 3 3) S012 once) BS allt ees | ie 99. 90 U NJRR& Can gen 48__.1944\m%y 3) 8012 ----| 80!2 Dec’20 ---- ---- ---- 
Michigan Central 58------ 1931|M S| ---- ---- oO et eig ul. ---- ---- || Peorla & Pekin Un Ist 6¢2--.1921\Q F| ---- ---- | 9134 Oct’20 ----| ---- ---- 
Registered .....------- 1931,Q MW ---- ---- | a2. Nov’l9|..--\|---- ---- 24 gold 4}4s...........- b1921\MN| ---- ---- | 801s Sept 20) -- 55) oo wee 
ct tite pessessnees 1940.3 J) ---- -"-"| 74) Gont’20|----\|---- ---- || Pere Marquette Ist Ser A 58.1956; 5 80 81 | 79% 80°; 2) | 79% 2 
Registered ....------ 1940.5 J) ---- ---- | eale Mar’20 ph pe ist Series B 4s._._._____- 1956/3 | 6414 65%! 61% 6314 | 644 70 
JIL&@S lat gold 34s.-.--1951|M S$, % ----) oe : wt "53162 471 Philippine Ry lst 30-yr af 48-1937\; 4 393, 41 | 39%, Apr*2l'---- 3512 42 
ist gold 3}48----------- 1952 MN} 65!2 --- =) 8 eal 75 7953 || Pitts Sh & L E Ist g 58____-- 1940, o| 8753 91 | 91 Aprel----| 81% 91 
20-year debenture 48....1929A 0) 75 7612 7) ADEs )--"" | ZOt2 70l2 ist consol gold 58-.-...--- 1943/5 y| 834 ----| 97144 Decl?)--55 \o- == se 
N J June RR guar Ist 48...1936 F A\70% ----| 002 1 1)" ggiz 70 || Reading Co gen gold 4s--_-- 1997\, 3| 7712 Bale | 76% _ 7814; 42) 76% 83 
N Y & Harlem g 348----- 2000 MIN; 65's ---- z Noea0l.... alr Registered _......._.---- 1997|5 3| ---- ---- | 77 Dee’20\---- ---- ---- 
N Y & Northern Ist g 58-.1923 A QO) @)'6 -7 =| waa Aneoil...j| 60 72% Jersey Central coll g 48.-.-195l\q O 7712 794 78% = ¢5)4) | 783i, 87 
NY& Pu lst cons gug 48-19934 0, 68 (70 | C0" Jets | fre Atlantic City guar 48 g...-1951\; y\ ---- ----|---- ~---|---- -== 
Pine Creek reg guar 68-...19325 D| 98% ----|113 May’l5)----\-7 = -5=° || ge Jos & Grand Isl 1st ¢ 48---1947)y 3| 57 6412, 64 Apr2ti----) 62% 64 
RW & Ocon Ist ext 58..-h1922 A O 35's Bale | 98 ron? “HT 4 St Louls & San Fran (reorg Co)—| ' 
¢ 65 ----| 7112 Nov 20 ----||---° -2°7- 1 G1lig} 183 §31¢ 
Rutland ist con g 4348----1941) 4 © ae oe ae "551g 558 Prior lien Ser A 48..__---- 19503 y 61's Sale | 604 = GI's) *OS) 88 . 
Og & L Cham ist gu4eg-1943 5 J} 50 90 | oO Teor | 50-0 Prior lien Ser B 58. .----- 19505 4, 72 Sale| 72 72%| 32) 712 716 
Rut-Canada Ist gu g 48.1949 5 J) 50 ----| oo A. ee 76 (6 Prior lien Ser C 6s__-.-.--- 1928; gy 85 Sale| 55 S61g' 27 | 845g 90 
St Lawr & Adir Ist g 5s...1996J J 76 ----| 76 ODE ---=| Cum adjust Ser A 68....2h1955'a, O| 65 Sale| 644 66 | See! 61% 67 
7) ai 1996 A O, 7014 ----|103 ye ee “93. 93 Income Series A 68...---h1960 Oct| 4912 Sale | 47% 50 | 588) 445g oll, 
Utica & Blk Rivgug 4s.--19223 3, 95's 95 | 93 Jam2t\----| "© "|! gt Louis & San Fran gen 68..1931y y) 95 --~-| O6l2 |) OY AL) O51 & 
Pitts & L Erle 2d g 58_.--41928 A O| ---- ---- ‘in tnfeel...cliceco sos General gold 5¢.....-.---. 19313 | 6's 89%s| 8914 Mar’21\---- 87 89% 
Pitts McK & Y Ist gu 68..1932J J) 98% ----/150'8 a 20) oo! peepee 8t L& SF RR cons g 48...1996 3 3| 675% ----| 67 Oct'20)\---- |--~- -7 > 
2d guaranteed 68------- 19343 3) 91!2----| Yor say! | 36| 68 TAle Southw Div Ist g 58....1947 4 | 77% ----| 77 Jam2l)---- | 7 77 
West Shore lst 4s guar_..-2361/y J; 70%Sale | 10 fo 4) Fo 6678 KC FtS& M cons g 68...1928mN| 93!2 94 | 94 94% 29 /| O3l2 00 
Registered .....------- 23619 Jj Sl2 70 | Oe gl __-. : KCFtS& M Ry ref ¢ 48..1936 4 | 6412 Sale| 6412 65 | 24, 63 Glas 
N Y C Lines eq tr 58..-1920-22 MN ---- --~-- | 992 j : '90\_.. nae. ---- || . KC&EMRG&B lst gu 58-1929 4 oO 78ig ----| 78 Mar’21)----| 78 82% 
Equip trust 4348_.-1920-1925 J Ji ---- ->--' =” une 20\---- "277, "82 || St LS W lst g 48 bond etfs__-1989 mw) 67 Sale | 66% 67 | 14! 641, 69 
NY Chic & St L Ist g@ 48----1937,A 0) 79 50'2 Oe oa - 2d g 48 income bond ctfa.p1989 5 3; 53 56 | 56 Mar'2l|--2,| 55, 3 
Registered ....-...------ 1937 A o| were -557 85 a = “Tle 7412 Consol gold 4s......----- 1932 5 p| 63 Sale| 62 6 412) 3S | 607% 65 
Debenture 48-~---------- 1931 MN} fi 4 a1, | in A 1 746 78% Ist terminal & unifying 58.1952 y J, 6814 Sale | 68 691g, 39) 62 6912 
Mm Y Connect Ist gu 434s A_.1953F A) 70% (7i4) (O12 ADE SS )--~ Gray’s Pt Ter Ist gu g 58..1947} p, 63 _---| 9812 Jan’l3 weet | be ee 
WY NH & Hartford— | agi, 42 | 37 97 | 6/37 46 S A&A Pass lst gu g 48__-_-- 1943 5 3| 631s Sale | 63 631s) 19) 58 63% 
wen-cony Geven 2. -.---- soa7i | 39's 42 | 37 8 35 40%, || Seaboard Air Line g 48------ 1950 A ©) 6014 64 | 601g Apr’21!---- | 5814 69l2 
Non-conv deben 3348- ---- 1947, 8; 35!2 ----) 99 ‘Apr’? ] pete 37 45 Gold 48 stamped_____---- 1950 qa oC, 52% Sale | 52% 527! 1} 5212 57 
Non-conv deben 3)48----- 1954 0) 37 ----| oe 40 | 2| 38% 50 Adjustment 58-_.--- 01949 ¢ A| 31% Sale | 31 32 | 38 | 3012 392 
Non-conv deben 48------- 1955|3 3} 39's 41s Fes fo | (26 | 3912 492 Refunding 48.....------ 1959 4 o| 39%4Sale | 3912 40 | 13) 36 49 
Non-conv deben 48...-.--- 1956 M N| 40 Sale oo 2 40 1s 2 = 2 45 lat & cons 6s Series A ee 1945 M S| 47ig 4/34) AZT 4712 67 45 55 
Conv debenture 3%s-.---1956 5 J) »% 33 30 os 64 = 3 7278 Atl & Birm 30-yr Ist g 49_€1933 M g! 52 6613) 6514 Mar’21\----,| 597% 6514 
Conv debenture 68..-.---- 1948 5 Jj 58 Sale | a 0 "17 7 Caro Cent Ist con g 48____1949 3 ji 6312 ----| 64 May’20) ----|| 222+ o-5" 
Cons Ry non-conv 48---.-- E9G0, F Al «--- ---" | = oid oe Cae Fla Cent & Pen Ist ext 68_.1923 J | 90 95 | 9412 Mar’21\-~--|| 94l2 9612 
Non-conv deben 48..---1955|§ J| --------| (0 JU. ig)7 77) 777 Set land grant ext g &6..1930 9 3| 86 ----| 89!2  89%2) 1) Sols 80's 
Non-conv deben 48----- beavis ¢| cnos ooce = a? "76s" «69 Consol gold 58. -_1943 9 J| 78l2 82 | 81 Mar’21|----|| 75 81ig 
Harlem R-Pt Ches Ist 48..1954 MN) 0% l2 ---- 6412 N 720 | Ga & Ala Ry Ist con 58..-01945 3 5, 7653 83'4 80 Jan’21\----| 80 80 
B & NY Air Line Ist 48..-1955,F Al -77--755° Boi, Apri2i|----|| 50% 63 Ga Car & No lst gu g58...1929 5 y| 85!2 ----| 85% Mar-21|----|| 35% 89% 
Cent New Eng Ist gu4s---1961'5, 3 4° 49% Ons ees oo Seaboard & Roan lst 58...1926,3 §| 87%4----| 92 Nov’25)----)---- ---- 
Housatonic Ry cons g 58..1937 MN, 70 ---- 10612 yw hy: ee ee Southern Pacific Co— ce | | | | 
Naugatuck RR Ist 48----- 1954 MN; 57's ----| 87 ee Be ee nore Gold 4s (Cent Pac coll)__-k1949|3 p| 69 Sale | 68t2 701g\ 55)\ 671, 73 
N Y Prov & Boston 4s_._..1942 A O 628 ase! 83 Aug 13 \--35 "343, “43 Registered ~~" '1949 J D| aa 7012 Oct’20 ---- |---- ---- 
N Y W’ches & B lat Ser14%8'46J 3, 35% Sale | 3% = Soi) ON) Ons 20-year conv 48......--- 91929|mM g| 78% Sale | 78% 78%) 39| 7512 70 
Boston Terminal Ist 48....1939 A O ---- ---- ee 8 6+eeeeereeee eS 20-year conv ae 19345 D| 39 Sale | 89 89 | 3) 88 10012 
New England cons 58-_-.--- 1945J J 70 w<-- === Sen a hae | ae ee Cent Pac Ist ref gu 48__.1949 F A' 73 Bale ' 7214 73 | 105 | 71le 79 
Consol 48......------- 19455 J ob 66 70 Dt: nom "30 _ “30 _ Registered i 1949\F Al ---- “2-7 8712 Sept’16 ---- jene- =~ 
Providence Secur deb 48..-1957M N| 30 34 | 30 al ..| Mort guar gold 3340...k1929|3 pl 77% 78% 7712 7S8is 4\°7514 78le 
Providence Term Ist 48...1956M S| 68's ----| 85% ds «pata | peas BOSS Through St L lst gu 48..1954|A O| 67's 72 | 69% Mar’21\----|| 6853 7314 
W & Con East ist 4\s_.._.1943 5 J ---- “cael Tae Dec | ‘Ees "53 "65 _ GH&SAM&P Ist 5s ~~ 1931 MN 86le ---- 8S8ig Mar’21'\----'| 881g 881g 
NY O & Wref Ist g4s_..--91992 M S| 58% 59% Boe SDr on ood od exten 5s guar...-....1931|y 3| 775s 97 | 90 Jan‘21|----| 90 & 
Registered $5,000 only...91992 M S| ---- 60% 5912 Nov'20)----//-7-- ---- | Gul VGa N ist gu g 68..1024|M N| 90% 92 | 90 Feb’21)----| 90, ot 
aa Sa 19553 D, 45 59. | tn Apr ry or) = cae Hous E & W T Ist g 58 ~_ 1933\M N| 81g ----! 8312 Feb’21!---- | 8312 84 
Norfolk Sou ist & ref A bs.--1961F A| 42 48% TOM Abt) 7373 lst guar 56 red-..--....1933|M N| 8l!2----| 86 Mar21\----|| 86 87M 
Norfolk & Sou Ist gold 5e...-1941MN| 72 78 | 73 Mar2t\----|\ 00) sos || w& TC let g5eint gu----1937\J 3) 86% ----) 87, Dec d-7- oor ais, 
Worf & West gen gold 66_...1931 MN) 100!3 10312103 Apri2l)---- 8 Gen aed 42 int guee....1981/A O| ---- ---- 991, Feb’21|\----|| 9914 99% 
Improvement & ext g 68..-1934 F A| 100 10112 122 Nov 16)----| soi” i0i% Waco & N W div Ist g 68..1930\m 85 ----| 94 Marl9|----||---- ---- 
New River Ist gold 6s ----- 1932 A O| 102!2----|101, Apr’2l)--- = 7 a0 A&N W letgug5e......1941\) 3| 85 ---- 84 Jan’2l ----|| 84 84 
WN & W Ry Ist cons g 48..-1996 A O, 75 Sale i 757g} 9 | 2 West lst 68..... 1921\} | 99 2912 95% Sept’20) ----||---- ---- 
Registered ......------ 1996 A O| 74% ---- A Oct'20 es “74 “7214 No of Cal guar g 58-___--- 1938\A 0} 91% ----| 9012 Feb’21\---- 881g 9O0lg 
Div’! Ist lien & gen g 48.1944'J 5} 74'g ---- eS ad 2\| 75 77 Ore & Cal Ist guar g 58....1927|J J| 8912Sale| 89% 90 19| 8g 991i 
10-Se-yerr conv @0...--188815,' 72 77 | bah Apr'2il----|| 02% 96 So Pac of Cal—Gu g 58_---1937|MN| 91's ----| 96. ADE QO ---7|)---- 777" 
y conv 48....- o--- oei- °°" oe " 805, Aug’ Se eee 
10-25-year conv 4448...1938 M S| 90% ---- od Apr = ” "67 100 1051 woe IO con ent bee _198813 r 761g 8312 85 July’l9)----||---- ---- 
10-year conv 66_...---- 1929|M S| 101 Sale |100'4 101i ip it @o Pac RR Ist ref 48......1955\5 J| 76 Sale| 75 76 | 178) 75 78l2 
Pooah C & C Joint 4s--1941|3 D) 75% 76%) 76, Apri2i|----)) 7 San Fran Term! lst 48....1950/A Q| 704Sale | 70% 71%) 2)| 69 
C Cc & ry lst guar gold 58_.1922, J J 9712 -—-—= 952 Jan'20 a eese ® 77_ Southern—Ist cons g 58 ~~~" 1994 J j R3 R314 R2 8314) 23) R82 90 
—— Vv &N B lt eu ed N| 7lle 7712) 75'2 Apr’2l es 75 Registered .....---..-- 1994\) j§| ---- 82 | 84! Oct’20 -_ “se "250 
orthern Pacific prior Men raill-| | ..1|,,. .. | on9/ #45. 79 |1 Develop & gen 4s Ser A-_- 5759 Sale | 5714 57%, 7 2 
way & land grant g4s.....1907/2 3) 76 Sale| 7% | 7G | 08) Tals T ere ee soll tr @ 40...1938(M 8| Bam, 62 | 6012  G6Ol2)  3| 57lg 6Ol2 
—2EQrsescoy= 1997\Q J) ---- an) . 541 at "73 "531s ” 56% Mem Div ist g 448-56 -7-1996|5 J; 82 86 | 83 Feb’21\----|| 80 86 
General lien gold 3s........ G2047\Q F| “54%g Gale | 544 55 | 75) S3i2 Bi || Beene te aiv let ¢ 48......1951|J J} 65% ----| 71 Mar21)----|| 67, fr 
.. ...., eT 3\ 222. oe pars a: ti Ala Gt Sou Ist cons A 56.-1943\J DB) $1 ----| 85 Apri2i)----|) 82l4 86 
pt 6s ser B...-.-..- J J) ---- =--- cece os ee | sell sa” ants a. le 7812) 78 *20)| ----||---- ---- 
Be a ee ee A. _a0AT| 3| 73% Sale| 73° "76%_| 38/73” Sita || Atl & Charl A & tet a Ose toes griz Sale | 8712 87l2| 11\| 87i2 92s 
St Paul-Duluth Div g 48.-1996J D) 864----| 88 Apr'2l)----| 88) oe, Atl A Dene Ist g 48......1948\3 3} 64 66 | 66 Mar‘2i\----|) 64 7 
Gt Nor joint C B & Q 4s...1921'J. J} 99.70 Sale | 99's = 9978'-- =| 9518 04 ge epillhaneleeacpnaante 19481} §| 42% 62 | 8l!2 Mar’l6 ----| wine tame 
Registered _---- ..----h1921|Q J| -~-- ---- O05 0s oa one, 97 Atr& Yad ist @ guar 48...1949|A O| 63!2 66 | 671g Feb'21\----|| 67 Gis 
N P-Gt Nor joint 6148.---1936 1 J) Gite fa' | Oo yearn | 98% 991 At) Va & Ga Div g 5a....1930\J_ 3| 89s -=~-| 8912 Mar’2l|----)| 884 BOs 
st P & N P gen gold 6s__..1923\F A 99le 102 99 2 Mar’21 Sere 9853 2 Cons Ist gold 58 ~~" 1956 M N 8814 89le 88 891le 6 RAle 891g 
Registered certificates..1923|Q A! 984 -~--| 96 June'20 ----)---- ---- E Tenn reorg lien & 58....1938\M S$| 85 ----| 88 Feb’2l ----|| 874 8912 
St Paul & Duluth 1st 58..-1931|Q F| 89° 93i2 97, Fob te “ pees St Ga Midland Ist 38-......1946|A 0| 50 sai 53% Mar’21\----|| 53% 55 
wt gh 1968|3 D| 69% 72 | de pee'lG|----ll-222 ses Ga Pac Ry Ist g 66-__---- I9e2l3 Ji 983s 99ig 98 Apr’21|----|| 9614 99 
Wash Cent Ist gold 45...-1948Q M| 62, 83 | 8712 Dec'l6|----|---- 5 || Fae Onlo let g 6a..-.1925|5 3) 94 ----| Obl JamZii----|| O62 DS 
Wor Pac Term Co ist g 68...1933|J J| 104!2----|105 Mar’21\----||105 74ie Kno’ ‘Bir prior lien ¢ 66..1945|J 3| 75l2 ----| 80% May’S0 ----||.--. once 
Oregon-Wash Ist & ref 4s__..1961|J J| 70% Sale | 70 7012 + + bh wf gine # ane 8-- 45\y 3) 52 ----| 65 Aug’l9)----||---- ---- 
Pacific Const Co lst ¢ Sa_..-1948)5 Th) 7 ---- rote Jan’eil----|| 7612 76%2 || Rich & Dan deb 5s stmpd-1927/A O| 88 -zx-| 88 Apr2li----|| 88 
seo. e222 e2es° 9 i ePfoeoe} 
Pennsylvania RR ist g 48..-1923|MN| 244 9412) 9334 Mar’21|----)| 9353 9014 Bich & Mook ist © O..--- Sot m8 ee 98, Jan’2l ----|| 98g 98% 
Consol gold 48....-..---- 1s NN ae tain $0 4| Sete 85% Viveries E 58 ---1926|M 3 S5% ----| Soe Dew st-- lee 90 
nsol gold 48-....--.--- ‘Bi. 3-3 Be -—4 } -geegeeenenee 3| 8819 ----| 90 Jan’21|----|| 90 
Consol 4%48._.--..------ 1960\F A| 86 Sale| 85t2 86%) 14) 851, 92ke Series F_58...--------- 1926)M 8) oe? -38°| 37% Apr’2il----|| 864 89 
General 4348. ....-------- 1965|3 D| 76% Sale | 75% 7675) 8) 73% OF || va a So'w'n let gu be. --- gas N| So Si%| Bille Reb'2i|----| Sls 8lte 
eee wee eee a4 ora) =o) eee: 70 65 Feb‘21\|---- 601 
10-year secured 78___.---- 1930/A O} 1001s Sale | 100 10144 yy 1 105%2 ist — on Se... - Seale ° = eee] 85% ian iiidaal B5l4 85lg 
15-year secured 6348__--_- 1936|F A| 95!2Sale | 9412 957%) 745) 9412 100% } A at Cy SU M----1055|3 g| 6614----| 70  Oct’20\----||---- -=-- 
DERE & Bie ist Gag 1936\F A 775, = 83 Raa . = ben nT St L lst & 4348.1939\A O| 84 ----| 85 Jan‘2l eiuill 33 56 
‘ge let gu 4s g- coce| SO) BOD BU owt "coe  OObe ’ 945g 8712) 86 Apr’21|----!| 83's 
Pennsylv Co gu Ist ¢ 4}48...1921)J : one ened + Marzi 10)| 98% — Ist eons one $..---- See ’ At Sale | 70 70 1) 6812 72 
wnen-------- ooce alates Gen ee a ns F e-nn||---- on=- 
Guar 3s coll trust reg A.1937|M $| 67 ----| 691s Mar’20)----||---- ---- Bt L M Bridge Ter gu g 58-1930) ° > i =. ae = 33\"77" “81% 
Guar 334s coll trust Ser B-1941|F A| 68% ----| 67 Dec'20)----||---- ---- Ee edt Fy heme gr Atta a __..| 50 Mar’21\----|| 50 50 
Gun 3350 run oe G--neay B| 84-227] 99 Maral----| 66" G5 | anagem arta aae--——Magaiy | 2 72] 88, oe aal | oO 
uar 8 s D_... -ooel| CF 6S. OO Ot 888 ee” eed 1 a hee 
Quer ipa year gold 48..21931/A O| 78!2 80 | 80% Apr'2i|----|| 7912 83% || | WMin W & N W lst gu 5e.10a0)h & 65 30 "|'86- Mov Ot... 2\\ 36 908s 
40-year guar 4a ctfs Ser E._1952\M N| 70 ----| 69% Apr’21|----|| 69% 72% || Tol & Ohio Cent os? gu O8--- seas, O| 80 ----| 75. Feb'2l|----|| 75 75 
Cin Leb & Nor gu 48 g_...1942,M N| 694 ----| 80 Feb'2 peas, Se - estern Div ist g 58_.---- 193sip D| 65 75.| 652 Jan’2l\----. 65lei 3 4 
Cl & Mar lst gu g 48....1985|MN| 81 ----| 804 Apr’21)----|| 80%4 80'4 General gold 58. .-------- 1990|\A O| 6612 6812) 71 Apr*21|---- 6 
pag A A gu 448 Ser 4.1985 ‘ +H ene = neh 7 8878 88% ma & a + g 4s ee: 1927 J 5 807s 84 Dec’ <a oan«se #2208 
he alia peel 1 Pecos ec’1§|----||_... ---- |] 2d 20-year 58------..-- i cok Sali 
Int reduced to 3348...1942|A O| 69 --.-| 96% Feb’l2\----||_... ---- Tol P & W Ist gold 4s__---- +444 : 26 (BOle atte yanks: eich, bition 
Series C 3448... --.---- 1948/M Ni 6812 -.--| 90% Dec'12 asow toe hee Tol St L & W pr lien € $748.5 a0 "<>" gale | 47 48 14| 4515 53 
Series D 3%s_____----- 1950/F A| 6812 .---| 67 Jan‘'21)----| 67 67 50-year gold 48..-.------- 1Q17|\F A| 15's ----| 1518 Mar’21 ----| 1 151g 
Erie & Pitts gug 3}48 B...1940,3 J 71g ----| 75 Apr'20\----||---- ---- Coll trust 4s ¢ Ser A--..-- 3| 15 WNov’20!----||---- ---- 
Geries C..........----- 1940\J 3) 70!2 7412) 79%4 May’l9)----)|-... ---- Trust co ctfs of Gepost. «= JD) 62's 70 | 70 691, 70 
Gr R & Lex ist gug4%s_.1941\J 3) 784 ----| 82 Apr’2l ooeet 80 82 Tor Ham & Buff let & 46.--F Oot D| 7512 775s| 75l2 Feb'21 wale 
Ohio Connect Ist gu 48....1943/M S| 67 ----| 80 Sept'20'---- | cote Ulster & Del ist cons g 58.---1928)/9 D) 17"? 62°) 69° gept’20|----||---- -==- 
Pitts Y & Ash Ist cons 58..1927/MN; 85 ---- Mar’10}----||---- ---- lst refunding g 48..------ 1947|\J. J| 8012 Sale | 7912 80 84 7912 8412 
Tol W V & O gu 4%sA_.-1931'J 3} 81 ----| 8612 Oct’20)----)|---- ---- Union Pacific Ist g 48------- 1 §| 78 we--| 794 Apr’2l|--.-|| 78 79% 
Series B 4448 -eeeerecee= 1933|J f 80 eece $2 Dec'20 toe eceecoe ecee fi 8 =—e ee ooo eee"ee00" 1927 J J R334 Sale R3le 84 26 Sllg 8434 
Series C 4s8___....--.-- 1942|M S| 6914 ....| 88's Sept'l7|----||.... ---- 20-year conv 4s....------ MS! 7514 Sale | 74le 751g| 41) 73% 8013 
PCC &8t Leu 4s A-_.-1940/A 0} 85 Sale | 85 85 2 841, 8553 lst & refunding 48------- = MN | Q71¢Sale | 97% 9812) 70) 9714 101% 
Series B guar__...-.---- 1942'A O} 85 857%) 8514 Apr’21 ashes 85 854 10-year perm secured Gs... 19085 p| 78. 78l2| 77% 781g _1|| 76ls 781g 
Series C guar_.......-- 1942;M N| 8412 -.--| 8412 Dec’20)----||--.- ---- Ore RR & Nav con € “..-5 Ss F Al 98%,Sale | 98% 9834, 14) 97% 99% 
Series D 4s guar_____-- 1945|MN| 7914 82 | 80 Oct’20)----|-..- ---- Ore Short Line Ist € Ga. - == Otay 3} 89 90 | 89 Apr’2i|_.--|| 87% 92 
Series E 334s guar gold..1949,F A| 7612 ----| 7512 Feb’21|----|| 751g 75lg 1st consol g 58--------- 19293 a| 78le Sale | 7812 80 | 51j| 77% Sita 
Series F guar 4s gold....1953|\J_ D) 794 ----| 824 Apr20)---~||~--~. -<~- Guar refund 48-—------- ro6y 3| 89's 95 | 94 Mar’21|\----|| 89 94 
Series G 4¢ guar____...- 1957/M N| 80% 81 | 80% Feb’21/----|| 80 80% Utah & Nor gold 58----- 1933'3 3| 8lle _| 89 Feb’18|_---||---- ---- 
Series I cons guar 4}48..1963,F A) 80\4 ---- 76%8 June’20 | ---~||---- ---- lst extended 48-.---.-- tOesle Al 7212 ~~~"! 7653 Mar‘21|_.--|| 72's 76% 
General 58 Series A....1970|;3 D 8134 Sale | 8144 83 16 Vandalia cons g 46 Ser Ane--t ORs MN 78a coe 72s Jan’21|_.-- 7214 7213 
O Bt L é P ist cons g Sa---1932|A O| 95i2 ----| Bois Sips) ti) Sms 80" || vere Orun a Piet gu 410-1934) J 22 ----| 24° Mar‘2i|----|| 23 24 
Phila Balt & W let g 4#..-1943/MN/ 7912 85% ----|| 80° 80° |] Vers Orus & P ist gu 4:48---1000 4 1 gin Gaie| Site 82 |" 12) 81 _64 
® Wo price Friday; latest bid and asked. eDueJan. 0 DueFeb. Due June ® Duc July. & Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. ¢ Option sale 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Apri! 29 





Wabash Ist gold 58.......-. 1939, 


at Ms Seismecceneocccoce 1939 F Aj 
Debenture series B 6s___-- 1939 J 
lst lien equip s fd g 58__.-_- 1921 4 3S) 
Ist lien 50 yr g term 48....1954'3 J) 
Det & Ch Ext Ist g 5s__.-.- i94i\J J! 
Des Moines Div ist g 48..-1939 J 
Om Div lst g34s_-.------ 1941 A O} 
Tol & Ch Div g 48__...-- _1941;\M 3) 
Wash Terml Ist gu 348_.--- 1945 © A’ 
ist 40 yr guar 49_._...--- 1945\F Al 
West Maryland Ist g 48_.--- 1952. A O} 
West N Y & Pa lst g 58_.-.-- 1937) 5 
ee ee GB ccccnscnsoee 1943,A 0O} 
a} ae 71943, Nov! 
Western Pac ist ser A 58..._.1946 M S| 
Wheeling & L E ist g 58_..-.- i926 A 0. 
Wheel Div Ist gold 5s__._-.1928 J 


Exten & Impt gold 58. _.-- L930. F 


Refunding 4s series A__-1966'MI S| 
RR ist consol 48_._....-.- 1949 M $/! 


Winston Salem S B Ist 4s._-1960 J 
Wis Cent 50 yr ist gen 48__.__1949)J 


Sup & Dul div & term Ist 48°36,M “ 


Street Ratiway | 


Brooklyn Rapid Tran g 58._-1945,A 0) 


ist refund conv gold 4s8_...2002)J 
3 yr 7% secured notes..-k1921) J 
Certificates of deposit....--~-- 


Certificates of deposit stmpd__! 


Bk City ist cons 58..1916 1941;J J 
Bk Q Co & Scon gu g 58__.1941/M N} 
Bklyn Q Co &S8 Ist 53__.__1941\J J} 
Bklyn Un El Ist g 4 58_.._1950'F / 


Stamped guar 4 58_.-.-- 1956|F A} 
Kings County E Ist g 48__1949/F A! 
Stamped guar 48.._.....1949,)F Ay 


Nassau Elec guar gold 48__1951,\3 
Chicago Rys ist 5s8__...---- 1927, 
Conn Ry & L ist & ref g 4448 1951/3 


Stamped guar 4448_...--- 1951'3 Ji 


Det United ist cons 2 44%48__1932)5 


€t Smith Lt & Tr Ist g 5s_..1936'M 5S) 
F 7 


Hud & Manhat 58 ser A_.-.-- 1957 
Adjust income 58_...--.-- 1957) - 
N Y & Jersey Ist 58.-.--- .1932 Ff 


tnterboro Metrop coll 4348..1956;A O 


Certificates of deposit 


{nterboro Rap Tran Ist 58_.1966) 3 


Manhat Ry (N Y) cons g 48.-1990,A O 
Stamped tax exempt-_-_-_-.-- 1990;\A O 
Manila Elec Ry & Lt sf 68.-1953 M S 


Metropolitan Street Ry— 


Bway & 7th Av lst cg 5s. 194313 D 
Col & 9th Av Ist gu g 58__1993|M S$ 
Le~ Av & P F ist gu g 58__1993|M S$ 
Met W 8S El (Chic) Ist g 48__1938/F A 


Milw Elec Ry & Lt cons g 58_1926| F 

Refunding & exten 44s___1931)J 
Montreal Tram Ist & ref 58. _1941)\J 
New Orl Ry & Lt gen 4448_ 1935/4 
N Y Municip Ry Ist 8 f 58 A-1966 J 


W Y Rys Ist R E & ref 48___1942 3 
Certificates of deposit._._-___- —— 


N Y State Rys Ist cons 448.1962 M 
Portland Ry Ist & ref 5s__._.1930 M 


Portid Ry Lt & P ist ref 5s__1942/F 

Portland Gen Elec Ist 58__1935 J 
St Paul City Cab cons g 58._1937, 5 
Third Ave Ist ref 48_.....-- 1960 J 

Adj income 58..-.-.-..-.-.- al960 A 
Third Ave Ry ist 2 58..---.- 1937) J 
Tri City Ry & Lt Ist s f 58__1923,A 
Undergr of London 4s___.1933,3 


Income 66_.......------- 1948) ___- 
United Rys Inv 5s Pitts iss._.1926,M 


United Rys St L ist g 48..__1934'J 
St Louis Transit gu 5s..-.1924'A 
United RRs San Fr s f 48.___1927,A 


Union Tr (N Y) ctfs dep__-_--- tae 
Equit Tr (N Y) inter ctfs_---|--- 


Va Ry Pow list & ref 5s__-.-- 1934 J 
Gas and Electric Light 


8klyn Edison Inc gen 5s A__1949 J 
General 6s series B ____-- 1930 J 
General 7s series Cj__....1930 J 

Bklyn Un Gas ist cons g 5s__1945 Mi 

Cincin Gas & Elec Ist & ref 58 1956 A 

Columbia G & E Ist 5s_._._-- 1927 4 
RR TEE 1927: 3 

Columbus Gas ist gold 5s___1932 J 


Consol Gas 5 yr conv 78___-1925|Q 
Cons Gas EL&P of Balt 5 yr5s °21;M N| 





Detroit City Gas gold 58____1923 
Detroit Edison ist coll tr 58__1933 
lst & ref 5s ser A__._._-- k1940 
lst & ref 6s series B_____- A1940 
Duquesne Lt Ist & coll 68__1949 
Eq GLN Y Ist cons g 58__.1932 














Havana Elec consol g 58____1952|F 
Hudson Co Gas ist g 58____- 1949 M 
Kan City (Mo) Gas Ist g 58__1922|/A 
Kings Co El L & Pg 58____- 1937|A 
Purchase money 68__._-_-- 1997,\A 
Convertible deb 66_.._.-- 1925 ™ 
Ed El Ill Bkn Ist eon g 48.1939) 4 
Lac Gas L of St L Ref & ext 58°34/A 
Milwaukee Gas L Ist 4s__._._1927\™1 
Newark Con Gas g 58... _-.- 1948/3 
NYGEL&Pg 5@__..-.-.-- 1948|\J 
Purchase maney g 486__._- 1949 F 
Ed Elec Il! Ist cons g 58___1995/J 
NY&Q El L&P ist eon g 58__1930 F 
Pacific G & E Co—Ca G & E— 
Corp unifying & ref 58____1937|M 
Pacific G & E gen & ref 58___1942\3 
Pac Pow & Lt ist & ref 20 yr 
58 International Series... .1930/F 
Pat & Passaic G & EF] 5s____- 1949, M 
Peop Gas & C Ist cons g 68__ A 
_ ~ ees 1947|M 
Ch G L & Coke Ist gu g 58_1937/J 
Con G Co of Ch Ist gu g 58.1936) J 
Ind Nat Gas & Of! 30 yr 58_1936|M 
Mu Fuel Gas Ist gu g 5s__1947|M 
Philadelphia Co conv g 58_._.1922;M 
Stand Gas & El conv sf 68___1926\J 
Syracuse Lighting Ist g 58__.1951|J 
Syracuse Light & Power 5s8__1954/J 
Trenton G & El ist g 58__..1949|M 
Union Elec Lt & P let g 56..1932 M 
Refunding & extension 58__1933\™ 
United Fuel Gas Ist s f 66__.1936) 3 
Utah Power & Lt lst 5s___-- 1944| F 
Utica Elec L & P Ist g 56____1950) J 
Utica Gas & Elec ref 5s..-.-.- 1957/\J 


Westchester Ltd gold 58__..1950'J 
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*1o price Friday; !*test bid and asked. « Due Jan. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending ADrii 29 























Price | Week's iSs Range 
Friday | Rangeor Sc Since 
April 29 Last Sale Jan. 1 
Bid Ask Low High NO. \Low High 
853, $37g 84%, 857s} 22) 84le 90 
7314 7412) 73le 73i2i} 2:73 80 
| ocws 68 | OB Atm 1Bloo-~j].... .... 
| T cocce| Ge OMY 1Glce--ji.... ... 
54 60 | 62 Feb'21j----'' 60 62 
813g S88lg 88% Mar'20)----).... ___- 
65iz 64 | 80 Aug’l2)..--).... ___. 
5lig St | 55 Apr’21 -.-- 5134 «AS 
551o S712 56 56 | 558g 5h 
6712 7Olqg GSlg Apr’Zl)----|| 6514 GS8le 
79 -..-: 1914 Feb’21|----'| 791g 794 
53° Sale | 53 53°s/ 20) 52 56le 
a iene 4 © 86 | 3! 851g Sols 
| 62 Bale | 62 §2 | Ll! 601, 625s 
SS cacel OS GF Riccon!.... . 
80lg 813g 8034 $154 S| SOle gg 
87 .---| 82 Jan’2l\----'| 2 89 
S scoot SS Get avie<<-e<i.... .... 
80 83 | 00% Mari7|_.--ij.... 
‘8 54 | 473g Apr’21|.--~'| 478 56 
551g 56 | 56 55 | 10) 58 59 
SF sasot @ Mar’21|..--/| 66 7 
6712 Sale | 67 6712} 35) 661g 7114] 
661g 6387s 5S8te Mar’21\|----|| 66! 73 | 
27-28 | 28 23 | 2) 95 32 | 
22 50 | 30. Feb’21i----|| 95 = 3: 
435g 45 | 44 Apr’21l}----|| 40% 50 
t3!g 4424! 45 45 >| 39 50 
391g +1 | 39 3912 2! 37 47 
ooo. 68 | G4 Deo'saoi----i'| 
Subic eae | 80 May'l8----) 90 2 oo 
sawn O86 | 22: Beteiiec+-h.. | 
63le 63% 62 Apr’2il----'! 58 65 
2 6373' 63 63 | 2! 63 65 
54 54lo, 54 Mar’2li----)| 53 54 
4 «58 | 53 Apr’2l; li 53) OA3 
2 | 24% Mar’21)----'| 18 247% 
65%4 Sale | 65l2 6614) 251 58 6610) 
sintteh ead | 6612 June’20 ----))) 0 2 | 
5714 63 | S7lg Feb’21le<--|| 5719 571 
58 Sale | 58 59 | | 58 6358 
55 ..--| 58 Jan’20\----}| 
OU Sale | §5 65 | 244) 99 561g 
38 Sale | 36 38 | £99 | 23lg 3 
7753 ....| 82 Apr’2l'----'| 82 92 
i8 Sale | 17l2 19%2 53/45 ait, 
l4lg 151g) 1434 16 | 72/13 1919 
5612 Sale | 563g 5714) 252| 4815 5914 
434 5578, 55 55 | Sil 5414 58 
5514 56 | 55 551g 10) 53° 60 
60 63%! 75 Oct’l9----||,..  __ 
j ! 
40lo 45 | 43 Apr‘21)\----) 37 44 
8 20 | 15ig Mar’2l!----)| 15le 19 
2014 -.-.| Zils Mar’21/|----| Z2lle 2lle 
sete cceadl & Dec’19)|---- a A ee 
aeons 921g, 92 Apr’2ii\----| | 92 93 
ae ee 731g Feb’21\----|! 731g 731 
72'g ----| 72 Mar’2l\----/| 6719 721s 
ieee ad 50 Feb’2l'----'| 50 50 
Siig “3i-| 20 “Ape'ail--s2llivta “a8 
2 . ¢ pr’: _—— 171 
2012 Sale | 20!2 2012 1 16 + 
4ig 5 Als 412° lil gig 6g 
3 412, 5ie 5lg) «6 4) 3 57g 
52% 53 | 53 53 | 31) 4612 53ig 
69 ....| 68 Oct’20 ----'|.... .... 
| 69 72 175 Apr’2li----'| 56 75 
| woce ence 90%, Feb’17\----|_._. ___. 
he a 651g Dec’20 ----'__-_. ___. 
24 467g) 1634 47 ‘| 403%, 48 
30!g 31 | 30!e + 13 on 3378 
77'4 80 ?7 Apr*2li----| 75 8lle 
91 937g' 9214 Apr’21i----|| 885, 93 
65 9614' 68 Mar’21'----| 68 68 
g ...-| 50 Sept’20 ----'|... _._.. 
70 Sale | 67 70 18/65 70 
woes conn, 47 3 Apr’2li----)| 47 5O0lg 
~--- 6912 36 Mar’21\----'| 36 36 
301g ....| 31 3llg 12/99 36% 
307% Sale | 301g 315g 120/96 354 
30% Sale | 3053 = 314, 79 | 2612 35!2 
6llg 65% 64 64 | %| 60 67!2 
} 
78%, Sale | 783, 79 | 20 
gk ie aoe el =. 
| 96% Sale | 95% 97 t! 963, 97 
7614 77% 771g 771 1/71 772 
| 84 Ll.) 8314 Mar’21|---- | 8314 33% 
| 87 Sale| 844 87 5/81 8912 
83 84 | 84 84 1| gile 86 
626% een 87 June’l9;----|___. _- 
10014 Bale {10014 1023 52] ggiy 1023 
| tas aban 79 Apr’20----||____ __-- 
87 92 | 951g Apr’20,----|____ __-- 
873% Bale | 8733 87% || 973g 8912 
7934 8014; 80's 8014 3 | 775g 82l¢ 
89 Sale: 8814 89 T4| gg 90g 
8812 Sale | 88 90 63/88 gl 
ak ea 94 Feb’18)----|____ _-_-. 
73% 79 | 75 75 166 75 
els eines 91 Sept’l9i----|_ __ __.- 
90 ..--| 87 Mar’2l|----! 87 87 
84 ....| 8153 Apr’21\----| 815g 815s 
94 Sale | 94 9814! 193 1 
883,101 | 92 Dec'20,----||_... ..-- 
733g _._.| 73 Jan’2l!----|73 73 
7012 7712) 74l4 7412) 681g 75 
didilt taenail 81 Apr’2il----| 79 8lle 
seon cooolteee BOP Eil<<-=ll..ce oses 
79 $2 | 82 82 Zllg S42 
6753 Sale | 67 68 9 | 6434 6812 
86!2 -...| 8612 Apr'2l\---- | 8612 86!2 
75) =cnn| 781g May’20\----||}._.-. -.--- 
851g -...| 8512 86 3! 827, 86 
77 Sale | 77 78 14/ 7612 79 
7614 79 | 79 79 1| 73% 79 
Guide Gated 105 July’17|----'|___. ---- 
~<-- 911i) 88% Feb’21|\----| 84 88% 
72 Sale | 717% 72 3/ 631g 72 
74 ....| 73 Apr’2l|----'| 721g 74le2 
7) eect} BPE ee4..coe ccoes 
“-<«<-a =< «& Mar’17/---- esen ec2e2 
68 ....| 75 May’l9|----'|..-- ---- 
935g Sale | 93 94 42\/ 88 94 
8] 86 | 83le Apr’21\----| 821g 83% 
732 coon) 70% Mav’dO)| -<--,|..-- ---- 
69lg .._.| 68!2 Mar’21|----| 68% 6812 
dense eebibed 06% Oct’lT)-<-<||.... ---- 
78lg ....| 86 Nov’20 ----|.--- ---- 
72 ~---| 83 July’19}----/|.... .-.-- 
84 95 | 89 Oct’20\----|.--- ---- 
7914 Sale | 79 79%| 13| 76 81 
TT eesnt Ge MAP EElcceclilecce cose 
nhenienin — Dt. sellesee eaes 
751g 79 | 88  Oct’l9 ..-- 





















































Miscellaneous 

Adams Ex coll tr g 48..-.--.-- 194 
Alaska Gold M deb 68 A....1925 Mi 

Conv deb 6s series B 
Armour & Co Ist real est 44s 1939 4 
Atlantic Fruit conv deb 7s A.1934 J 
Atlantic Refg deb 648.--.--- 1931 M 
Booth Fisheries deb s f 6s___.1926 “A 


Braden Cop M coll tr s f 68..1931 F 

Bush Terminal Ist 4s 19 
Geet G6. cctdbsucvecoe< 1 
Building 5s guar tax ex_..1960 A 

Cero de Pasco Cop 8s _-.--1931'9 


Chic C & Conn Rys a f 58._-1927A 
Chic Un Sta’n Ist gu 444s A-1963 J 
ist Ser C 6s (ctfs)_..--- 1963 J 
Chile Copper 10 yr conv 7s8- 
Co.]1 tr & conv 68 ser A_.-- 
Computing Tab Rec 8s f 68..1941 J 
Granby ConsMS&P con 63 A 1928 M 
Stamped . « .<cececcecee= 
Great Falls Pow lstsf 
Inter Mercan Marine s f 68_.1941 4 
Mex Pet 81 88 ------------ 1936. 
'| Montana Power Ist 5s A__..1943 J 
|| Morris & Co Ist s f 4%s8___--1939 J 
N Y Dock 50 yr Ist g 48 
Niagara Falls Power Ist 5s-- 
Ret & a68 GG... .<cadaceeee 1 
Niag Lock & O Pow Ist 5s-.- 
Nor States Power 25-yr 58 A 
Ontario Power N F Ist 5s_- 
Ontario Trausmission 5s8_-- 
Pub Serv Corp of N J gen 58- 
Sinel ir Con Oi! conv 7!2s-- 
Standard Oll of Cal 7s 
Tennessee Cop Ist conv 68. 
Tide Water Oil 648 -------1 
Union Tank Car equip 7s - - 
Wilson & Co ist 25-yrs f 68_.1941 
10-year conv 8 f 6s 19 
Manufacturing and indust 
Am Agric Chem _ Cc woneee 
as ; 
Am Cot Oll debenture 5s___.1931 
Am Sm & R Ist 30-yr 5s ser A 1947 
Am Tobacco 40-year g 63__.19 
ND i ek ine 1 
Am Writ Paper s f 7-6s 
Baldw Loco Works Ist 58_--- 
Cent Foundry Ist s f 68 
Cent Leather 20-year g 58...1925 
Consol Tobacco g 48 19 
Corn Prod Refg sf g 5s 
Ist 25-year s f 5s 
Cuba Cane Sugar conv 78-_.-.1930 
Cuban Am Sugar Ist coll 8g 1931 
Distill Sec Cor conv 1st g 58.1927 
E I du Pont Powder 44s_-_-1936; 
General Baking Ist 25-yr 68_.1936 
Gen Electric deb g 348 9 
Dehentete G..cccacecsce 1952 
20-year deb 6s_.-.-.-.- 
Goodyear Tire& Rub Ist sf..1941 
Ingersoll-Rand Ist 58 193 
Int Agric Corp lst 20-yr 58. .1932 
International Paper 5s 194 
Liggett & Myers Tobac 7° . 


Conv deben 


~- "<< eHee2 ee <2 2 eo er fF ef ew ere = 


Nat Starch 20-year deb 58-_-- 
National Tube list 5s 19 
N Y Air Brake Ist conv 68_.1938 
Standard Milling Ist 5s 
Steel & Tube gen s f 7s ser C.1951 
Union Bag & Paper Ist 5s8_-.- 
OE EE 19 
Union Oll Co of Cal Ist 5s_-_- 
U S Realty & I conv deb g 58.1924 
U S Rubber 5-year sec 7s8_-.-- 
lst & ref 5s series A 
10-year 74s-...-----.---- 193 
U 8 Smelt Ref & M conv 68__192 
Va-Caro Chem Ist 15-yr 5s8..192 
I SO a el 19 
13-year 6 f 746 ..-..---- 193 
West Electric Ist 5s Dec__..1922 
Westingh E & M 7s 
Wickwire Spen Steel Ist 7s... 
Coal, tron & Steel 
Beth Steel ist ext s f 5s 
lst & ref 5s guar A 
20 yrpm&impstf 5s... 
Buff & Susq Iron sf 56 1 
Debenture 56.......-.--- 
Cahaba C M Co Ist gu 66..- 
Colo F & 1 Co gen sf 5s 1 
Col Indus Ist & coll 5s gu__.1934 
Cons Coal of Md Ist & ref 58.1950 
Elk Horn Coal conv 68 192 


Indiana Steel ist 5s 
Jeff & Clear C & I 2d 58 
Lackawanns Steel Ist g 58_.1923 

lst cons 5s series A 1950 
Lehigh C & Nav s8f!4% 
Midvale Steel & O conv s 
Pleasant Val Coal Ist s f 58_.1928 
Pocah Con Colliers Ist s f 58.1957 
Repub I & 8 10-30-yr 56 8 f_.1940 
St L Rock Mt & P 5s stmpd-1955 
Tenn Coal I & RR gen 5s_.-1951 
U 8 Bteel Corp—|coup- ---@1963 


Utah Fuel Ist sf 5s 
Victor Fuel Ist s f 5s 
Va Iron Coal & Coke Ist g 56.1949 
Telegraph & Telephone 
Am Telep & Tel coll tr 4a. ...1929 
Convertible 48....-.--.---- 193 
20-year conv 448 
30-year temp coll tr 56..-- 
7-year convertible 6s 
Bell Teleph of Pas f 76 A._-.-. 
Cent Dist Tel Ist 30-year 58..1943 
Commercial Cable lst g 48. .-2397 
Cumb T & T lst & gen 58_..1937 
Keystone Telephone Ist 58_.1935 
Mich State Teleph lst 58_._.1924 
N Y Telep lst & gensf 48.1939 
30-year deben s f 6s.-Feb 1949 
Northwest’n Bell T Ist 76 A- 
Pacific Tel & Tel lst 58 3 
South Bell Tel & T let s f 58.1941 
West Union coll tr cur 58_...193 
Fund & real est g 4348..-.1950 
Mut Un Tel gu ext 58....194 
Northwest Tel ea 4 Ke @..1934 


d Due April. ¢ Due May. ¢ Due June. & Due July. & Due Aug. o Due Oct. 9 Due Nov. 





Price | 
Friday | 


April 29 


Week's | $y 
ange or | $3 
Last Sale | i 
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59 Sale | 
14 15 | 
13lg Sale | 
79 Sale | 
5514 55le 
991s Sale 
60 


7Ale 7 45g 


_ 1077s Sale ,107 
time: ae 4% 
8210 Sale Slls 
10012 1033, 10212 


94 Sale | 


$7219 Sale 


80 Sale | 


G8le Sale 

S3i4 84 | 
75le T6le 
67 67%4 


88 887g. ( 


9034 92 
Toe shes 
78 7812 
80 214! 
8 
65 65 
431g Sale 
8S Q2 
9534 Sale 


88 Sale 
82 Sale 


92 Sale 


Ask Low 





7a anne 
763g Sale 


~-- «- --—- & 


Se eeee 
, Pe 
8912 Sale 


 ——— 
89lo 98 
821le Sale 


100'4 Sale 





tine Vee 


deed 
90!g 92 
693g 70 
87 Sale 
995g Sale 


10073 Sale 
“Ti 74l4 


82 841g 


105 Sale 


8434 85 


10512 Sale 


85 Sale 
86 881g 
88 + 


l seco 


877g 91% 
8612 Sale 
99 Sale 
7812 Sale. 
997g Sale. 
92 93 
as 
9012 Sale ; 
91 Sale 
9614 Sale 
995g Sale 
YAle 


9012 93 
83 Sale 
78 Sale 


ssce & 


SOs cave 
76 79% 
69 T7Ole 
78 ogee 
8712 ---- 
791g 80 

901, Sale 


web ue 


9512 Sale 


“Bllg 83 
783, Bale 
728 cove 
89 90 

817g Sale 


100%, Bale 
10312 Bale 


ee seve 
 wssee 
80 Sale 


4 
seco i 























| 9 
10314! 429\}101 10314 



































| Range 


Since 
Jan. 1 


















































High| No.|\Low Higa 
| L'| 561g 6314 
15 | 13) 15 19%, 


15 | »!| 1312 198 
80 | 40) 75 83 
56 | 19) 55 73 
995g' 127)| 9834 997% 
Feb*"1s ----}|/...-. .... 
Sl i 7 Sl 8534 
Apr’21'.---!| 70 7183 
71 | 46) 67% 717% 
7434 15, 6772 75le 
108 | 106);10414 108 
Mar’ 18: wccel|.. 26 ccc 
821g, 3l!| 7812 827% 
10313, 29 |10212 10638, 
945, 24; 92 96 
7314; 53.) 66 75 
SO | 3! 79 82 
May’20 -<<-<||.... ..-- 
Apr’20 ----|/_--- ..-- 
Feb'21\----'| 82 86 
R13g' 164) 78 82ls 
9834! 317'| 98ig 9R3,4 
84 | 6 | 82 88 
75le 5| 7ilg 76le 
68 3; 62 68 
Q91ilp' = 1) 861g 88le 
Apr’21' «o0--!} 91 9212 
8712, 3) 83 8712 
7712) %| 76 79% 
Apr’21)----|| 7514 8012 
Mar’21'----! 671g 7Ole 
6373, 17\| 573%, 687% 


915g 931g 


Feb’21 ----|| 891g 9412 
961g 178)| 941g 99lg 
100%4 64)/10014 101 
88lg 132) 86 9014 
S2i9| 45)| 8054 871s 

i} 
92 2 | 88 9814 
10034, =1|| 8712 1007 
75 | 11 70 7 
761g, 71) 73 = 78l¢ 

Jan’21|----|1117 117 

Deo’20  -<<--|]_... . ce 
70 | 14|| 67 = 761 

Apr'2i|---- 91 9334 

Mar’21,----|| 70 70 
90 26)| 88 93 

100" 18) e<ne|\...- acc 

Mar’21 ----)|| 891g 8812 

Mar’21|----|) 8912 92 
831g 89!) 8212 86 
10012' 103//100 102% 
7014; 4] 6912 77 

Feb'21\----|| 79 79 

Jan’21\---- 0 90 
70 1\| 6652 7O0lg 
87 35| 85 9g 
100%; 40) 901g 101% 
1007s 479)|| 9953 1007s 

Nov’'l18 ----|}_.-. ..-. 

Apr’21|----|| 71 75le 

Apr’21\----|| 80 8312 
107%! 8/102 108 

Apr’21\----|| 7753 85 
106 16,|103 108lg 
85 10, 78 85 

Apr’21\---- 90 90% 

Feb‘21'----|| 88 88 

Apr’21|----|| 87 Q1l% 
90 2|| 87 938i, 
86 | 4 85 882 
9412) 28 93 Q5lg 

Nov’20)----||...- -..- 

Nov’20) ----|'.--- ....- 

Jan’21\----|| 8612, 86le 
87 23| 79%, 87% 
99 3|| 947, 100 
79 75|| 751g 791g 
100 | 239)| 95% 1011-2 
92 R91g 94ig 
93 15|| 90 958% 
9012} 11 90 95%, 
911g, 88, 90% 93% 
981g} 17|| 92% Q8lg 
9934; 282) 94% 100 

Apr’21|----|| 9212 95 

5g 1|| 861%, 93 
83le 7\| 781g 8612 
78 8175 S82l¢g 

ncaa ann 
8134 4:\¥813, 81%, 

DT teleccsinaane ante 
76 82 
7012 7|| 62%, 71 

Apr’21|----|| 72 75 

Feb’19) ----||.... .-- 
8012, 16) 76 82lg 
903, ved 86 Q1l,g 
94 11 | Q2l2 95lg 
76 2| 731g 78 

Aug’20) e<e-||..-- once ™ 
78 36\| 73 78 

Jan’21|--..- 80 

a 
85 12'| 841g 867%, 

Apr’21|----|| 71 75 

Mar’21|----'| 86%, 91 
95%4| 267|| G21g D5% 
9Ale 95le 

Oct’20 eeee ~-- = al 

Jan’21)---- 52 

Apr’21|----|| 81 S84ls 
7934, 74|| 731g 80 

Apr’21 aan 63 71% 
89 80 90 
825g! 88) 77ig 834 
101 | 702)| 9414 102 
10334) 115 |100% 1061, 

Mar’21\--.- 8614 

Feb’21|..--|| 641g 64s 
80 | 78% 81 

Bel coctichse chbo 
8714 85 
Slis| 82'| 75 81% 
921 7% 9212 
991g| 252 9614 100 
85 21'| 80 +85 
817, 81 83 
8513} 20) 83 S86lg 
8014 6)| 77g 8lig 

Bene’ 17) coccilocce ccd 

0 ee eee 








¢ Due Dec. # Option sale. 





1852 


BOSTON STOCK EXCHANGE—Stock Record 














SHARE PRICBS—NOT PER CENTUM PRICES 





Saturday | 
Aprti 23. 


| Monday 
| Aprt 25. 


Tuesday 
April 26. | April 27. | April 28. | 


| Wednesday | 


Thursday 


| Friday 
Aprtl 29. 














BONDS 


See next page 








Range since Jan. 1. 





Lowest. 


Highest. 





| 

| 119 
6210 
80 
20 

| ¥24 

*120 


119 119 121 
6272 
80 | 


20 


6244 
*¥R0 
_| #24 
*120 


130 


-o=e! 


128 


| 11914 120 


63 


DIII| “aBig 7. 


__..}*130 
Ge fiance 
40 39 
1734! *167s 
70 *60 
70 66 
§2!g! 611le2 
1814! *15le 
dite 74 
4lle! 41 
nine sini 51 


1712) 
70 | 
70 

6234 
1612 


.95 


| 
31 


* 30 
314 
3 13\4 13 
$32 106%! 1065s 
88 88 
*76 
* 05 
*13 
19 
*] 














70 
66 
621g 


} 


, 120 


63 


*60 


\*. 


62. 
*1 55g 


| *70 


*4] 
51 


* 30 
33 
L3le 
107 
88 
*76 
* 05 


| #13 


5g| #19 


*] 
50 
* 25 


| *12% 














*312 
16 


| 
| 
| 
| 


3912) 
17is 
70 
66 
625g | 
20 
41lg) 
51 | 


90, 
ta 3g 


5g, 10712 





134 


21g 
134 
234 
45g 


3 
5034 
16 

50, 
57 
91 

55g | 
1119) 














| *60 


| *153,4 


*161 


| 11914 11914) 


63 
80 
19 


63 
80 
19 


Last Sale 2 


eco Law 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
a” 68 
#371 lo 391e 
17 
70 
*  £«§6 
625g 
18 
*70 
41'4 
*51 


* 30 
3° 
L312 


SS 
*73 
Last Sale 

ist Sale 
19 

Last Sale 

ast Salk 


st Sale 
st Sale 
1614) 


1 7%8 
625g 


4112) 


] 5g! 


119 
§2'8 


329 


om . 

127 127 
25 
Ag 
J 30 

65 

39 

1718 
70 


. 


Mar’21\ 


63%, 

*1 554 
"Te 8 ee 
*51 


* 30 
3%, 
«) 


14 
| *78 80 
16 #F 
1214 


19%, 20 


3 Apr’21) 


414 Mar’21| 


13° 
4 


2219! 


Last Sale 
162 
1] 11 
*20 21 
Last 
3014 
25 
*37 
82 
653 
*17lo 
4lo 
1014 
125g 
* 


80 le 

63 
Last Sale 
3 34 


81, Ble 
Last Sale 
103. 103 
) 9 
28 29le 
1601g 161 
Last Sale 
13 1314 
2llo 2l1le 
734 (744 
100 101!le 
*53 54 
*18 20 
36 3614 
23le 

1810 

19%, 

14lo 

14 

2219! 
2810, 

29 

1610 


.50 
54 

40 
23le 

3 
10 


255 


14%4 
#815 
341 


256 
1444 
10 


| 


Sale ‘715 
30l4 | 


Apr 2 


—— 


2 
121 Apr’21 
2910 34% 
Sig 8% 
2le <Apr’2l 
103 104 
8%, 88% 
2912 3014 
160 160 
80 Mar’21 
13 
719 
10012 
54 
20 


710 
100 
*53 
*18 

36 
2318 


18le 19 





Last Sale}. 


3512! 


19% 
*13le 


2014 
14le 
2815 
29 
1612 


95 
53 

.40 
23 

2%, 


Last Sale | 7 


6 lo 
Qlo 
2l4 
*3 
4 


634 
95g 
214 
314 
17g 


Sale}. 


59 


77 
21 





234 | 


45g 
*2%, 3 
5014 51 
155g 1534 
_ a .50 
*53 57 
*90le O91 
47, § 
lll4g 113s 
Last 
*1lo 
*22 
*2712 
39le 
*38 30 
* 90 1 
Last Sale 
Last Sale, 
4 


17, 
23 
* 


Sale ' 





15%4 
‘57 
91 
8 514 
lll, 

.50 Apr’21' 
| *1lg 1% 
22 22 
3114 31l4 

| *39 
*38 39 
*90 = 1 

llp Mar’21 
05 Apr’2l 


3614) 
2314! 


11912 
6454 


Feb’21) 





| 
' 


Jan'21) 
Feb’21/) 


— 21 


7g! 10714 107 ie 


eb’21) 
Apr’21) 








1419| 

















4012) 




















Last Sale'.48 Jan’21! 





Boston Suburban Elec.."o par 
Do pref par 
Bost & Wore Elec pref_no par 





Chic Junc Ry & U8 Y_...100 
Do pref 1 


Northern New Hampshire. 100 


1| Norwich & Worcester pref_100| 
87| Old Colony 100! 


60 


605 
78 





200 
5,463 | 
510!) 
Qo; peed 


 Amoskeag Mfg 
| D 
, Anglo-Am Comm] Corp-no par 
_ Atlas Tack Corporation no par 
1 


Rutland pref 100. 
Vermont & Massachusetts. 100) 
West End Street 
Do pref 50) 
Miscellaneous a 
Am Oil Engineering 0 
Amer Pneumatic Service. - - 
Do pref 
Amer Telep & Teleg 


Do 
Art Metal Construc Inc..__10 





Beacon Chocolate 


: 0 
--| Bigheart Prod & Refg....- -10) 
_ Boston Mex Pet Trusteesno par; 
_ Century Steel of Amer Inc. -10 
| Connor (John T) 

.--| East Boston Land 
0, Eastern Manufacturing. .--.- 5) 
_ Eastern SS Lines Ine. .--- -25, 
100 


} Edison Electric lum 
_ Elder Corporation 


1,675) 
33, 
— 


Do pref 


Girdner M: 
50, 
Greenfield Tap & Die 25, 
_ Internat Cement Corp-.no par 
Inter nat Cotton Mills 
Do pref 


: Internat Products 


Island Oil & Trans Corp.._10 
Libby, MeNeill & meted 





Root & V Dervoort Cl A no par 
60; Simms Magneto 5 


75| 
45 

1 620) 
142) 
6,486) 
10,489) 
95 
74! 
391) 
92, 
10, 
30 
400 
75) 
on 


Do pref 


Loew's Theatres 

McElwain (W H) Ist pref.100 

Massachusetts Gas Cos..- 
Do pref 00 

Mergenthaler Linotype...100 

Mexican Investment enn 

National Leather 


New England ete oe 
Ohio Body & Blower...#0o par 
Orpheum Circuit Inc 

Pacific Mills 

Plant (Thos G) pref 

Reece Button Hole 








Torrington 
Union Twist Drill_........-- 5) 
United Shoe Mach Corp..25) 

Do pref 25 
Venutra Consol Oil Fields. 5 
Waldorf System Ine 10 
Waltham Watch 100 
Walworth Manufacturing. _20 
Warren Bros 50 


2d pref 50 

Wickwire | ane Steel_.... 5 
ining 

Adventure Consolidated -~ - 





[( _ (SS aa 25. 
Aecadian Consolidated. ---25| 
Arizona Commercial 5 
Bingham Mines 1 
Butte-Balaklava Copper..-10: 
Calumet & Hecla 25 


5| Carson Hill Gold 


10| Centennial 





50, 

5, 

50) 

3, 785) 
l, 850: 


rt 
620) 


| 


125, 
745) 
iF 390) 
2,020! 
985 
125) 
- 625) 
2,065 
‘341| 
455 


| South Utah M & 8 


Daly-West 
Davis-Daly Copper 10 
East Butte Copper Min._-_-.10 


Hancock Consolidated---- = 


Indiana Mining 

Island Creek Coal 
Do pref 

Isle Royale Copper 

Kerr Lak 

Keweenaw Copper 

Lake Copper Co 

La Salle Copper 

Mason Moon f Mine 

Mass Conso 





New Cornelia Copper 

New Idria Quicksi) ver 

New River Company 
Do pref 

Nipissing Mines 

North Butte 


Quincy 

St Mary’s Mineral Land...25 
Shannon 10 
South Lake 





Superior 

Superior & Boston Copper --_10 
Trinity Copper Corpn 5 
Tuolumne Copper 

Utah-Apex Mining 

Utah Consolidated 

Utah Metal & Tunnel... -.- ~~ 
Victoria 2 
Winona 

Wolverine 

Wyandotte 





| *152 


119 Apr l6 
61% Janil 
78 Jan 7 
18 Aprl3 
26 Feb 2 

125 Janll 


.25 Jan 29) 


.75 Jan 29) 
314 Jan 19, 
130 Feb 26 
65 Apr 29| 
3614 Mar 19) 
15 Mar 17) 
Apr 11) 
Apr 26) 
Mar: 31! 
Apr 23 

Apr 26 

Jan 3, 
Jan id 


Apr 13: 
2 Jan2l, 
Ble Jan 3 
961g Jan 3 
74 Jan 3 
73. Feb 24) 
07 Jan 6 
12 Jan2l 
15 Mar 29 
3 Febl1s 
414 Mar 18) 
.25 Mar 12; 
.25 Mar 9 
12% Jan 4 
4 Jan 27| 
15%sApr 29) 
16 Jan10 
70 Jan17) 
Jan 3 
R34 Apr 12) 
17% Mar 16 
534 Mar 5) 
301, Apr 28) 
2012 Jan 29, 
37. Apr 27} 
81 Jan 7 
614 Jan 4 
207%, Apr 27 
3le Mar 9 
9%, Apr 21| 
11 Jan 3, 
893, Apr 9 
80 Feb2 
5914 Jan 6 
118 Aprl3 
15 Mar 8 
73g Apr 12 
219 Apr22 
951g Jan 3 
81g Feb 17 
25 Mar 23. 
146 Jan 3 
80 Mar 8 
1212 Apr 14) 
17 Jan29 
6 Jan 3 
98 April 
53 Apr 26 
19 Apr 25) 
3412 Apr M 
2214 Apr l 
1714 Jan 3) 
167g Jan 5 
1219 Apr 2) 
1334 Mar 12, 
1l Aprils: 
19 Apr lL 
18 Apr 6. 
15 Mar 30, 


40 Mar 29 
4312 Apr 5 
25 Mar 4 
16 Apr 5, 
21g Mar 26, 
67g Jan 3, 
8 Mar 8! 
.03 Jan 6. 
210 Apr 5 
12%, Mar 17! 
7 Jan 4 
27 Jan 3 
234 Apr 2 20, 
514 Mar 28) 
75g Jan 3) 
13g Apr 2) 
134 Mar 39) 
lle Mar 16, 
025 Mar 18, 
48 Jan 3 
75 Jan 6) 
1614 Jan 3 
23g Mar 14, 





1212 Mar 31 
.50 Apr25 
40 Feb 4 
80 Jan 4 
434 Apr 27) 
8 Mar 23, 
.25 Mar 8) 
133 Feb 9) 
553 Jan 3, 


‘60 Apr 28 





122 Jan26 


104 Feb25 


16714 Feb 7 


2 
105% Jan 12) 


259 Jan 4 





.35 Jan 6 
10 Apr 7 
.48 Jani13 


12914 Feb 25 
661e Mar 4 
85 Mar22 
25%Feb 8 
30 Jan 4 

133 Jan21 

.25 Jan29 
.99Jan 28 
3% Feb 16 

130 Feb 26) 
73 Feb 4 
431le Feb 3 
231, Jan 12 
75 Feb23. 
76 Jan27 
75 Janl19 
21 Janl2 
76 Feb 9 
4312 Mar 3 
52 Feb10 


3 Jan 5 
41g Apr -9, 
15 14 Apr ¢ 29° 
199 Mar30 
891g Feb 19 
80 Janls 





16 Feb 9)| 
131g Mar 3} 
20 Apr 29. 
4 Jan 

6lg Jan 
95 Jan 10 | 
lig Jan 10, 
1315 Jan 10; | 
419 Feb 11 | 
23. Jan 8, 
2319 Apr 26 | 
75 Apr 16 


164 Jan25)| 


17 Jan 8 
2314 Apr 12 
8 Jan 3 
3519 Jan17 
2519 Apr 18 
4112 Feb 7, 
86 
13. Jan 8 
32 Jan 7| 
47g Mar 18) 
13 Jan 11) 
1414 Apr 9 
9219 Feb 23! 
85 Jan 8 
6312 Apr 29 





351g Apr25 
9, Jan 13 
41, Feb 2 


101g Jan 
3014 Apr 29 


87 Feb17 
14 Jan10 





61 Feb 15, 
22 Jan 10 
391, Jan 4 
25 Janl4 
19 Mar 1, 
2014 Apr 29 
17 Jan 5 
17 Feb18 
221eApr 28 
291o Apr 18 
30 Janil 
181g Jan11l 


.75Mar 3 
Jan 19 

650 Apr ¢| 

2312 Feb 11’ 
3% Jan 7 

10 Apr 28) 
10 Apr 25) 
.04 Feb 2 





161g Jan 17 
10 Jan 4 
3612 Apr 2 
41,4 Jan 18| 
7le Jan 6 
10!g Jan 5 
344 Jan § 
Z3le Jan 6 
21, Jan q 
75 Apr 8 
60 Apr 22| 
78 Apr 12) 
23. Apr 26) 
31g Jan 13, 
134 Apr 12 
31, Feb 16 
214 Feb 11, 
134 — te 


353 J 
BM yan : 


i or 26 
16% Apr 25) 
Jan 7 
55 Apr 23| 
95 Mar 7 
Ble J Jan 20 
121s Feb 21 
50 Jan 7) 
17g Jan 6. 
2214 Apr 27)! 
3114 Apr 29) | 
42 Apr 26) 
see Apr 26) 
1% Jan28, 
2 Jan18) 
12 Jan 8) | 
41, Feb 1l | 
21, Feb 17) | 
4 Feb15) 
.75 Jan 17\| 
3 Jan 5 
5 Jan12) 
2% Jan 31) 
Fr Feb Al 











80Mar 4|| 


1) 
.48 Jan 13 ' 








‘ 
re) 
o 


Tite tet eet 


Ett 














e323 





* Bid and asked prices. Ex-dividend and rights. 


Assessment paid A Ex-righte 


z Ex-dividend. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 23 to April 29, both inclusive: 


_—_~~ 


~~ 





Bonds— 


Friday 


. |Low. 


of Prices. 


Week's Range 
High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3 %s_1932-47 
Ist Lib Loan 4s__1932-47 
2d Lib Loan 4s__1927-42 
Ist Lib L’n 4%4s_1932-47 
2d Lib Loan 4s 1927-42 
3d Lib Loan 44%s___1928 
4th Lib L’n 4148_1933- 38 
Victory 434s.__.1922-23 


Am Tel & Tel coll 48s__1929}_ 


Collateral trust 53..1946 

Os 
AtlG & W I SS L 5s__1959 
Balt & Ohio conv 4%s_1933 
Carson Hill Gold 7s__.1923 
Chic Junc & US Y 5s_1940) 
Gt Nor-C B & Q + _.1921 
K C FtS& Me ‘mM 6s. -1928 
Mass Gas 4 68. 





N E T elep! Lone 58. 
Seneca Copper &s_. 
Swift & Co Ist 5 

Western Tel & Tel 5s 


— >} 
...1925) 

1944| 
.1932) 


97 


82 

100 %100% 
53 54 
66% 6646 
99 99 
‘ 74 75! 


941% 
85 





77% 
97 
85 
SI 


88.04 89.24 
87.04 87.04 
86.64 87.24 
87 .04 87.60 
86.64 87.60 
90.04 90.60 
86.74 87.70 
.24 97.64 
79% 7914 
2 


lé 


99.60 99. 60 
I4 


4,000 
2,000 
1,000 
3,000) 
S, 
6,000) 








500) 


2000! 
7,000 
5.000! 


88.04 Apr 
85.54 Mar 
85.44 Mar 
85.62 Jan 
85.54 Jan 
88.10 Jan 
85.34 Jan 
95.78 Jan 
Jan 
Feb 
Feb 
Mar 
Apr 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 


J 2D} 


Jan 


Jani 


7844 Jan 


92 90 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Apr 


100% 
62 
664 
99 Apr 
s2 Jan 
99. 60 Apr 
94144 Apr 
87 Mar 

| 78 Jan 

S545 Feb 

| 101 Jan 

| 8714 Apr 

' §3 Apr 








Chicago Stock Exchange.—Record of transactions 


Chica 


compiled from official sales lists: 


at 


go Stock Exchange April 23 to April 29, both inclusive, 





| 


Stocks — 

Americ an Radi oF. 
American Shipbi yuilding 
Armour «& Co pref 
Arinour L« 

Preferred_ ; 
Beaver Board_._.______. 
Brisc oe Comimon.___- 

Preferred. _ 
Bucyrus Co ‘pref 
Case ( J 1) : re 
ChCity&Co aRy ) nt sh pf(*) 
Chic E an Ry pr! ef _. — 
Chic Pneumatic Tool. 
Chic Rys part ctf series 2 
Chicago Title & Trust 
Commonwealth Edison_100 
Continental Motors____J0 
Cudahy Pack Co com. _100 
Deere & Co pref L100 
Diamond Match. aie 
Godschaux Sugar com__(*) 
Great Lakes D & D____100 
Hartman ¢ orporation ._.100 


Par. 


_— a 
100) 
_ 100) 


Hart Schaff & rman ; ‘ 


Hupp Motor 

Libby, McNeill & — 0 

Lindsay Light- 

Mid West Util com 
Preferred_ 

Mitchell Motor Co___. 

Nat Carbon pref (new) - 100 

National Leather 10 

Orpheum Circuit, 

Peo Gas Lt & Coke Co_100 

Pick (Albert) & Co____(*) 

Piggly Wig St Ine *‘A’’_(*) 


100} __ 


Friday 
Last 
Sale. 


Price. 


.100}-. 


- 100} _- 


Pub Serv of No lil com_100}_. 


Quaker Oats Co_. 
Preferred 

Reo Motor. 

Sears, Roebuck com___100 

Shaw (W W) com (*) 

Standard Gas & F] pref_50 

Stewart Warner Sp com 100 


Swift International_____15 
Temtor Prod C&F ‘A’’_(*) 
Thompson (J R) com___25 
Union Carbide & Carbon 10 
United Iron Wks vtec. - 50 


Ward Montg & Cow i_ 
Western Knitting Mills- (e) 
Wrigley Jr com 25 
Yellow Mfg Co. 
Bonds— 
Chicago City Rys 5s__1927 
Chic City & Con Ry 5s 1927 
Chicago Railways 5s. _1927 
4s, Series ““B”’ 1927 
Adjust income 4s___1927 
Commonw Edison 5s 





_1943°_ 


of Prices. 
Low ‘ High. 


2°%4 103 
25 





Week's Range 


91% 


Sales 

Jor 
Week. 
shares. 


v 
J 

5 
- 
‘ 


Q: 
5 
50 
710 
800 
300 
50 
7,025 
65 
315 
150 
315 








Range Since Jan. 





Jan 
Feb 
Jan 
Apr 
Mar 
Mar 
Jan 
Apr 
Apr 
Apr 
Feb 
Apr 
Mar 
lkeb 
M ay 
Jan 
Mar 
Apr 
Apr 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Apr 
Feb 
Mar 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Feb 
Feb 
Jan 
Apr 
Feb 
Jan 
Mar 
Feb 
Jan 
Apr 
Apr 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 


Mar 
Mar 


Jan 
Jan 
Jan 
Mar 


oy 


10 


78% Jan 


Apr 


| High. 
73% 
RE 
947% 


Mar 
Feb 
Jan 
Jan 
Jan 


Jan 

Mar 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Mar 

Feb 

Apr 

Jan 

3 Jan 

106 4 Apr 

671% 

41% 

66% 
35 

19% 
bate! 


Apr 
Apr 
Apr 
Apr 
Apr 
Jan 








*No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 23 to April 29, both in- 
clusive, compiled from official sales lists: 





_Stocks— Par. 


Friday 
Last 


. Low. 


of Prices. 


Week's Range 


High. 


Sales 
Sor 
Week. 
Shares. 


Ramge since Jan. 1. 





Low. 


High. 





Arundel Corporation ee. | 
Celestine Oil 
Cent Teresa Sugar pref. - 0 
Commercial Credit. _--- 25 
Preferred 
Preferred B._._.___-- 25 
Consol Gas E L & Pow_100 
Consolidation Coal___.100 
Cosden & Co_...--- no par 
5 


Davison Chemical. -.- 70 par 
Houston Oil pref tr ctfs_100 
I Benesch & Sons._._.7o par 
Preferred 25 
MtV-Woodb Mills v t r_100 
100 


Northern Central 

Pennsyl Wat & Power_._100 
United Ry & Electric. -__50 

Bonds— 

Balt Electric stpd 58. _1947 
Balt Spar Pt & C 44s_1953 
City & Subrub Ist 5s. .1922 
Consolidated Gas 5s._.1939 





28 28 
65 
5% 
43 
234 
21% 
83 4 





20 
995 
480 








21% Mar 
.55 Feb 
5% Jan 
39 Jan 
22 Jan 
20% Feb 
83 Mar 
83% Jan 
Mar 

Jan 

Mar 

Feb 

Jan 

van 

Mar 

Jan 

Jan 

Jan 

Apr 


Mar 
Apr 


28% Apr 

.95 Jan 
7 Jan 
43% Apr 
24% Mar 
23 Feb 
92 Jan 
884 Jan 
Apr 
Apr 
Jan 
Jan 
Apr 
Feb 
Jan 
Feb 
Jan 
Apr 
Jan 


Jan 
Jan 





Jan 
Apr 


Mar 
Apr 








Bonds (Conciuaed)— 


Last |Week's Range 


of Prices. 
Low. High. 


Range since Jan. 1. 





Low. 





Consol GasEL&P “eas 
74% 


Consol Coal ref 58... --1950 ‘ 


Convertible 6s 
Cosden & Co conv sf 
Elkhorn Coal Corp 68.1925 
Pennsy W & P 5s 40 
United Ry & E 4s....1949 
Income 4s 1949 
Car trust 8s 
Funding 5s, small._1936 





7%% notes 


75% 75% 
96 96% 
973% 98 
774 78 
96% 
96 
92% 
83 
62% 
44 
100 
62% 
101% 


100 
6244 
101% 











3,000 


73 
9344 
97% 
72 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 





Jan 


Mar 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange April 23 to April 29, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Amer Vitrified Prod, com50 
Am 
OO Peo 100 
Arkansas Natural Gas__10 
Barnsdall € 
Carbo-Hydrogen Co, com.5 
Carnegie Lead & Zinc____5 
Consolidated Ice, pref __ 
Exchange Nat Bank 
Guffey-Gilles Ojil-_- (no par) 
Indep Brewing, com_- 
Preferred 
Kav County 
Lone Star Gas_. ae 
Mfrs Light & He at eat 
Marland Refining- f 
Nat-Pen Franklin Ins Co— 
Nat Fireproofing, com. -50| 
Preferred 
Ohio Fuel Oil 
Ohio Fuel Supply ------ 
Oklahoma Natural Gas. 


er Wind Glass Mach 100]_. 


‘orp, Class A_25)_ 


10 34 


_50 y 


Pittsburgh Brewing, com 50 ee 


Preferred. __-. 
Pittsb-Jerome Copper. - 
Pittsburgh Oil & Gas- 
Pittsb Plate Glass, conn. ihe 
Pittsburgh Stock E xchange 
San Toy Mining ] 
Transcon ‘1l Oil__.(mo par) 
Union Natural Gas____100 
West'’house Air Brake__-_50 
West’house Elec & Mfg, co 

Preferred 
West Penn Rys, pref_.- 

Bonds— 

Pittsb Brewing 6s_-_. 


“100 
.1949 





West’h’se El & Mfg 7s_1931°- 


10% 


10. 
116 


10 3, 
116 


4c 4c 
123 
117 
91% 


117 
92 


— 
57 


71 


69 
99 3 


pe 
55 


71 


69 
993 





ership—See NV 


4% «12K 


e Note below 


150 
490 
50 
60,085 
L100 
30 
20 
340 
10 
L100 
350 
220 
LOO 
245 
710 
360 


127 


5O 
10 


$4,000 











2,000 


91 


cr 
>.) 
69 


69 
96 


Feb 
Mar 
Apr 
Mar 
Mar 
Jan 
Jan 
Jan 
Apr 
Mar 
eb 
Jan 
Feb 
Mar 
Apr 
Mar 


Jan 


Jan 
Apr 


Jan 


—— 
We OO et 
Oooh 


y 


« 
~ 


19 
50 
30% 
} 
9 
4c 
12 
116 
6c 
10% 
119 
97 } L, 6 
61 
7< 


70 





Jan 


99% 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Apr 
Apr 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 


Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 


Jan 
Jan 
Mar 
Jan 


Feb 
Feb 


Mar 
Apr 





N or e. 


78 at 99% 


—Sold on Friday, April 22, and not reported $4,000 Pittsburgh Brewing 6s 


at 69; $3,000 Westinghouse Elec. & Mfz. - 46 Nat.-Ben Franklin Ins. Co 


at 891% @ 90; one membership Pittsburgh Stock E xchan ge at $3,600; 50 Westinghouse 


Elec. & Mfg., 


pref., at 55@57; 11 West Penn Rys., pref., 


at 72 


>. 


Philadelphia Stock Exchange.—Record of nibiietbene 
at Philadelphia Stock Exchange, April 23 to April 29, both 


inclusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale. 


.| Price. 


of Prices. 
Low. High. 








Alliance Insurance 

American Gas 

American Stores_ _- 

Cambria Iron 

Consol Trac of N J_- 

Flee Storage Battery _ - - 

General Asphalt 

Hunt&BdT p pf ctfs dep 100 

Insurance Co of N A___.10 

Keystone Telep, pref_-_. 

Lake Superior Corp... _100 

Lehigh Navigation 

Lehigh Valley___._._--- 50 

Minehill & S H 

North Pennsylvania___. 

Pa Cent Lt & P, 

Pennsy! Salt Mfz 

Pennsylvania . 

Philadelphia C o ( Pittsb) 
Pref (cumulative 6%) 50 

Phila Insul Wire_ _- _no par 

Phila Electric of Pa_---- 25 
Preferred 
Warrants 

Phila Rapid Transit_ 

Philadelphia Traction __- BO 

Reading 50 
2d preferred 

Tono-Belmont Devel. _- 

Tonopah Mining 

Union Traction 

United Gas Impt- 
Preferred_. 

West Jersey & ‘Se: 4 Shore _ 50 

Wm Cramp & Sons-.-.-..100 
Preferred 50 


Bonds— 
wu S Lib Loan 3 4%s_1932-47 
lst Lib L’n 48__.1932-47 
lst Lib L’n 4'48_1932-47 
2d Lib L’n vi eg 
3d Lib Loan 4% .1928 
4th Lib L’n 4! 4s. 1933- 38 
Victory 4%8____1922-23 
Allegheny Val gen 4s__1942 
Amer Gas & Flec 5s_.- 
do Y 
Atlantic Refining 6%s.1931 
Baldwin Locom Ist 5s_1940 
Bell Telep of Pa 7s____1945 
Elec & Peop tr ctfs 48.1945 
do small. __.1945 
Lake Superior Corp 58.1924 
Lehigh C & Nav 4s___1948 
Lehigh Val regis 6s__.1923 
Annuity 6s 
Lehigh Val Coal Lst 58.1933 
Pennsylvania RR 7s. “toes 
15-year 64%4s8s__-___- aoe 
General 4%s 
Philadelphia Co cons & coll 
trust 5s stamped-_._.1951 


50} - 


pf_no par|. 





1 


18 


“\ 


ws 
= 


— 
DWH Oe wwah= 
en 
NX 
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= 





Week's Range 


Sales 
Sor 
Week. 
Shares. 


82 
215 
1,427 
20 

27 
3,420 
350 
100 
151 
12 
1,140 
127 
65 

14 

19 

98 

20 
8,235 
555 


74 
ere 





Range since Jan. 


1. 





Low. 








Apr 
Apr 
Jan 
Apr 
Apr 
Jan 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Jan 
Mar 
Jan 
Jan 
Apr 


Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Mar 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 


Apr 
Mar 
Mar 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 
Mar 

Feb 
Mar 

Jan 

Jan 
Mar 

Apr 
Apr 
Apr 
Apr 


Apr 
Apr 


mn GO 


“~ = 
~ © 


ot 
90 tn GO GON NO 


oo ~ 
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oo PP, ON A 


- 
~ 
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- m OO UI 


<5 Ww 
>N re eo 
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1854 


Bonds (Concluded) 


te a 


ee Ee 
Phila Electric 1st 5s__ 1966 


do Small_. _ 1966) 
Issf Eide ..--1966 
Reading ven 4s _1997 | 
Spanish-Amer [ron 63_ 1927) 
nds 


United Rys Invest 5 
Welsbach Co 5« 
WNY&Pa gen’! 4s 


{) 

T¢ a 
“pt 

194° 


New York “Curb” M 
the transactions in the « 
to April 29, both inclusive. 


afternoon. 


It should be understood that no such 
the “Curb” 
organized stock exchanges. 

On the New York Stoe 
members of the Exchange can eng 
are permitted to dea] only in see 
is, securities where + 


to transactions on 


complied with cert 


admitted to’ dealings. 
insure that quotations « 
in the official list at the 
On the “Curb,” on the 
whatever. Any security may be dealt in 
meet there and make prices and have the 
lists of those who make it a business to fu 
0ssibility that fie 


of the transactions. 


tlons may creep in, o 
ties may be included, should. hence, 
particularly as regards mining shares. 
it is out of the question for any one to 
trustworthiness of this record of 
we give it for what it may be wor 





— 


Week ending April 29— 


Stocks — Par. 
Industria! & Miscell. 
Acme Coal_r..... 1 
Acme Packing _r_._.____ 10 


Ajax Gripper _r — 
Aluminum Mfrs, com_r. (+) 
Amalgam Leather, com_( tT) 
Amer Hawaiian SS_r___16 
American Refrigerator.r__|__. ~~ 


Automatic Fuel ay 
Brit-Am Tob ord bear_r_£] 
Ordinary_r__... £1 


Car Ltg & Power_r_.____ 25 
Celluloid Co pref_r____100 


Chic & East I]] com wi___. 
Preferred wi_...... 


Chic Nipple Mfg cl A_r_10 


Cities Sery Bankers’ sh r(t) 
Cleveland Auto C.. cont?) 
Colonial Tire.r____"" 7” 


Colombian Emerald Synd_r 
Com’ wealth Fin Corp ecom_r 
Preferred.r______ 100 


Conley Tin Foil_r 


T) 
Continental Motors_r___10 


Davies (Wm) Co_r (no par) 
Durant Motors r..(no par) 
Empire Food Products_r(t) 
Farrell(Wm)&Son com r(t) 
Gardner Motor_r__ (no Par) 
Garland St’mship_r (no par) 


Goodyear Tire & R,com100 


Heyden Chem _r_(no par) 
Imper Tob of GB & I_r_£] 


Intercontinenta] Rubb_100 
Internat Cult! Dref__r__10 
Lincoln Mot. ©} A.r_.._50 
Locomobile Co com_r__.10 


Market St Ry pref wi. 


l Maxwell-Chalmers Cl Br 


Mexican Investment. — 
National Leather _r_ iis 
Peerless Trk & Mot _r___50 
Perfection T & «a 10 


Radio Corp of Amer_r__(t) 
Preferred_r_.... 5 
Roy de France TolletProd § 


Singer M eee 


100 
Southern Coal & Iron... __ 
Stand Gas & Elcom_er__ 50 


Standard Tobacco com B. 


tanwood Rubb_r_(no par) 
Sweets Co of Amer_r____10 
Swift International_r_ uci 


Todd Shipyards Corp _r(t) 
Union Carbide & Carb r (T) 


United Profit Sharing. _25¢ 
Un Retail Stores Candyr(t) 
7. Distributing com_r_50 


Willys Corp com_r (no par) 


First preferred _r____ 100 
Second preferred_r__ 100 


Former Standard Oi) 
Subsidiaries 


Anglo-Amer © Saas £1 
Galena-Signal Oilcom r 100 
50 


Indiana Pi pe Line 


Mecca... 25 
Prairie Oil & Gas_r____100 
Southern Pipe Line_r__ 100 


South Penn Oijl_r_____ 10 


0 
Standard Oi] (Calif) new__ 
Standard Oi! (Ind) _r____25 
Standard Oil of N Y_r_100 
Vacuum Oil.r__.__ 100 


Other Oil Stocks 


Allied Oll_r....- 1 
Arkansas Nat Gas com..10 
Atlantic Gulf Oil_r__.-~_ -|__ -* 


Atlantic Lobos Oi] com r(f) 


Boone Oil_r_...__ — 


Boston-M exican Petrol r_1 
Boston-Wyoming Oll_r_.1 








J 


49 
IS. 


ket.—Below we give a record of 
irom April 23 


vutside seeurity market 
’ . 7° 
week ending Friday 


4 , ] 
It eovers the 


he companies responsi 
rent requirements b 
“very precaution, too. is 
oming over the “tape,” 
end of the day, are aut . 
other hand, there are no restrictions 
and any one ean 
m included in the 
rnish daily reeords 
titious transae- 
alings in spurious securi- 
always be kept in mind, 
In the circumstances, 
vouch for the absolute 
and 


r even that de 











Range 
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Mar 






































Range since Jan. 1. 


Low. 





k Exchange, for instance, : 
age in business. and they 
urities regularly listed—that 
ble for them have 
efore being 


‘“Curb”’ transactions. 





Since Jan. 1. 


a 
CO pe 


we OO CO 


vi ce 
S92 DD 
SRK Ree 


tN ee 


~~ 


a1 
-_ 


—" 
nw 


bo ho to © 
KA EM aN 
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Mar 


Feb 
Feb 
Apr 


Apr 
Feb 
Mar 








Apr 


Mar 
Mar 
Mar 
Apr 
Jan 





Apr 
Jan 


fan 
Jan 
4 yr 


. » ya 
. , 
ks 4 Jan 


reliability attaches 
as to those on the regularly 


Oo rT} | VY 


tO 


or reported 
hentie. 


_ ean 


Apr 


Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Apr 


Jan 


Jan 


Apr 


Apr 


Feb 
Mar 
Apr 
Apr 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 


Jan 
Jan 
Mar 
Apr 
Apr 
a" | ar 
Jan 
Apr 
Apr 
Apr 
Jan 


Jan 
Apr 
Mar 
Apr 


TT 
Jan 


Mar 
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Other Oil Stocks 
(Concluded) Par. 


Carib Syndicate rf 
Creole Syndicate_r 


--"s es © «~ «= 


Nenny _ "Pe Pteneaet: 
Elk Basin Petrol_r____ ~~ 5) 


Emerich Oll.r 


Engineers Petro} Co_r...1) | 
Fay Petroleum_r eeneians l 
Federal _, SS ORNSahtes 5) 


Fensland Oj]... __ (no par) 
Gilliland Oj} COM _r____(#} 
Glenrock = Se eee 10 


Grenada Oi] Corpel Ar 10 


Hudson Oil.¢..... ~~ } 
Inter Petrol_r____(no Dar) 
Keystone Ranger Dev_r_} 
Livingston Oil Corp_r___] 
Manhattan Oi] -F_.(no par) 


Maracaibo Oil Explor ¢ (t)| 
+) 


Margay Ol Corn r. 


Marland O11 of Del_r___(+)|" 
Merritt Oj] Corp_r_____ 10! 
Mexican Panuco Oj] ..._10} 


Mexico Ot] nae ] 


0 
Mid west-Texas Oil. ----]| 
Mountain Production w i_r| 


Noble Oil & eee ] 


North American Olle... 5}. 
ab wie a 1}. 


Ohio Fuel] Oil r 
Ohio Rancer i i 
Omar Oil & Gas 


0 
Panhandle Pr & Ref... -.(t)| 


Preferred r__ ...100) 
Pennock Oil_.r._____ 10, 
Producers & Refiners_r_10) 
Red Rock Oj] & Gas_r___ |. 
Ryan Consolidated _r neat aat cig ad 


Salt Creek Producers new __| 
Sapulpa Refining ARIS 5 
Savoy ne « 


Settled Prod_r_._....-7>”| 


Simms Petroleum r(no par) 
Sinclair Con Oil, Pf_r_.100 


Skelly Ol_r__.2. 10) 
Texon Oil & Land .r_____ ] 

nited Royalty_r_.__. 
United Tex Petrol.r_____ ] 
Victoria as ] 


Wilcox Oil & OY aaa 
Woodburn Oj] Corp_r 


Mining Stocks— 
Alaska-Brit Co] Metals___} 


America Min SS aa 1 
Atlanta Mines.r..... | ] 
Belcher- Divide_r icbestens 10c¢ 


Belcher Extension_r___ 10¢ 
ge Copper Co____5 


oS 66ee ebecenscun ] 
Boston & Montana Dev._5 
Caledonia Mining...____ 1 
Candalaria Silver_r______ 1 
Carson River Corp.r_____ 
Cash Boy Consol_r______ l 
Consol Virginia Silver_r__5 
Cortez Silver.e...... | ] 
Crackerjack_r.______- ~~" 
Cresson Con GoldM &M_1 
Divide Extension._.____ ol 
Emma Silver_.._______ 
Eureka Croesus......___ | ; 
Eureka Holly r_________ 1; 1 9-16 
Forty-nine Mining______ l 
Goldfield Consol’d_r____ 10 
Goldfield Devel_r_____ 10c 
Goldfield Florence .r_.____ 
Gold Zone Divide_.r_____ I 
Great Bend_r__._.___ al 
Harmil] Divide_r______ 10¢ 
Hecla Divide r______ 10c!} 26c 
Hecla Mining.________ 25c/} 4 3-16 
Iron Blossom_r_______ 10¢ 
Jim Butlerr_.... || ] 
Jumbo Extension..._____ ] 
| ae eeiaipeim tates 5 
pease ] 
Knox Divide_r___.____ 10c 
Lone Star_r....... ] 


MacNamara Crescent_r__] 
MacNamara Mining r___} 


Magma Copper.....____ § 
Marsh Mining_r__.__ | = 
Mason RE ipigeip Sia 5 
Motherlode___________ | 
National Tin Corp_r._50c 
New Jersey Zinc. > 
Nipissing Mines_________ ] 
Ophir Silver Mines._____ 1 


Platinum-Palladi umCorp10 
Prince Consol_.___._____ 2 
Red Hills Florence_r______ 
Rex Consolidated Min.__1 


St Croix Silver..__....___ ] 
Silver Hills.r_.._.. I 
Silver King Divide_r____] 
Silver Mines of America_r_| 
Silver Pick Cons’d_r_____ 1 


South Amer Gold & Plr 10) 
Standard Silver-Lead____} 


Success Mining._...____ l 
Sutherland Divide..._____ 
Talapoosa Silver.r______ ] 
Tonopah Belmont Dev. — 
Tonopah Divide_r.._..__ 1 
Tonopah Extension...___ | 
Tonopah Mining r___.__ 1 
United Eastern Mining_.1 
U 8 Continental new_____ 
Unity Geld Mines____ re 
Victory Divide_r__.___ 10¢ 
West End Consol’d______ 5 
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Western Utah Copper.r__1 
White Caps maining. -.-10¢ 


Wilbert Mining._.._____ 1 
Yukon Gold Co__.._____ 5 
Bonds — 


Allied Pack conv deb6s r 39 

Amer Agric Chem 73481941 

Amer Lt & Trac 7s_r_ ~1925 

Amer Tel] & Tel 6s_r_.1922 
6s 


19 
Anaconda Cop Min 7g r °29 
6% notes Series A__1929 
Anglo-Amer Oil 7 448_£1929 
Armour&Co 7% notes r 30 
Barnsdall Corp 8s_r__1931 
Beaver Board Cos 8s_£1933 


' 
sa] 
' 

' 

' 

' 

' 

' 

' 

' 

‘ 

' 

‘ 

' 

' 

' 
to 
~ 














[| Vou. 112. 





Ramge since Jan. 1. 
a eens 























Low. 
5 Mar’ 
2 Mar 
& Jan! 
7% Feb 
14% Feb 
% Feb) 
44 Mar! 
1% Feb! 
Ll Mar) 
15 Apr| 
1% Apr! 
i iar] 
9% Mar} 
G Apr 
] Feb) 
16 Apr} 
i3 Mar! 
{ Apri 
29C Mar} 
2 Apr! 
10% Jan) 
2 Mar} 
17% Mar| 
ll Jan) 
4 Feb| 
1% Apr| 
4% «Jan! 
8 Feb | 
i¢ Apr} 
14% Jan 
154 Feb| 
lf Apr| 
2% Apr 
4% «OF eb) 
57 Jan} 
£46 Mar. 
4 Apr} 
4 Apr} 
644 Apr 
94¢ Feb | 
414 Apr! 
6 Mar 
2 Jan 
6% Jan 
84146 Jan 
5% Apr} 
11-16 Jan’ 
1% Feb 
4% Jan’ 
% Jan’! 
344 Mar 
l Jan 
4g Feb. 
| 
% Jan} 
4 Apr| 
¢-16¢ Apr} 
2c Jan} 
2c Jan) 
“4 Mar 
<G Apr 
37c §©Jan 
9c Apr 
12c Jan 
1 Apr 
3c Jan! 
Jan 
62c Jan 
2 Apr 
15-16 Mar 
26c Jan 
144 Apr 
39c Jan 
1% Mar 
22¢c Jan 
5c Apr 
le Jan 
2? Apr 
lé’e Apr 
44c Jan 
9c Mar 
20c Apr 
3 Jan 
4% Mar 
7© Mar 
4c Jan 
24% Mar 
le Jan 
744e Jan 
Cc Apr 
SC Apr 
36 Mar 
17 Mar 
a Apr 
1% Apr 
2),.C Apr 
7-16 Mar} 
115 Apr} 
4% Apr} 
rf —_ 
5 Fe 
4 «Jan! 
44 Mar 
4c Jan 
4% Mar 
34 Apr 
le Jan 
36 Feb 
3c Apr 
3% Feb 
4g Apr 
2c Jan 
4c Apr 
4% Jan 
1% Jan 
1 1-16 Mar 
1 5-16 Jan 
1i<¢. Apr 
24% Jan 
7-16 Apr 
6 Apr 
<c Apr 
% Mar 
15 Feb 
4c Jan 
2c Jan 
% Apr 





4234 Apr 


96% Apr 


85 Jan 


944%, Jan 
92% Jan 
91 Jan 


65 Mar 
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Bonds (Conciuded) 


| "7 riday 
Last 
Sale. 


: Price. Low. 


Week's Range | 
of Prices. 


High. 








Beth Steel 7% notes_r 1923 


Beth Steel equip 78 r_.1935 
Brazilian Lt & Tr 6s_r 


Canadian Nat Rys 78.1933) 


Chic & East Ills 5s_r__195 
Columbia Graphopnh 8s °2 
Cons Gas of N Y Ss- 


8% notes_r_Feb 15 192 


8% notes_r_Feb 15 1924 
8% notes_r_Feb 15 1925 


Decsre & Co 86.f....-.-+-- 


Diamond Match 7 )48- e."35 


Galena-Signal Oil 7s_r 193 
General Asphalt 8s_r_193 
Goodrich (B F) Co7s r.192 
lGoodyear Tire & RS8s_r’4 


Grand Trunk Ry 648.1936 
Gulf Oil Corp 7s_r__..1933 
Heinz (H J) Co 7s_r__1930 


Humble Oil & Ref 7s r_192 
Interboro R T _r..__.192 
Kennecott Copper 7s rl193 
Laclede Gas Light 7s_r-_-_- 
Marland Oi! Ss_r_____193 


Morris & Co 7 %s_r_...1930 


Nat Cloak & Suit 8s__193 


National Leather 8s_r_1922 
N YNH €& Hartf4sr 1922 


Ohio Cities Gas 7s_r_ 
‘Se a ee "192 
78 tes 
7 aa ae 
73s_r 
Ohio Power 7s_r- 


.1921 
Consol Textile deb 7s. 1923} 
Copper Exp Aasn 88_r_1922 








98 


>| 9 9434 





] | 


| 


3) 


J 
0 
5 
l 


3 
1 
0 


0 


— 


) 


) 


98 
95 
9034 
10044 
61 


50 
100% 
96 
100 
9934 
99 34 


99% 100 


9614 
102 +8 
93% 
102144 
90% 
1004 
94% 
96 % 
9814 
97 


7 


(0272 


9239 


| 

- 
for 
Week. 


Range since Jan. 1. 





Low. 


High. 





$2 000| 9 
102,000) 
10,000) 
19,000! 
425,000) 
2,000) 
60,000) 
25,000 
23,000 
58,000 
59,000 
46,000 
6,000 
41,000 
3,000 
1,000 
26,000 
417,700 
115,000 
133,000 
35,000 
(250.000 
45,000 
10,000 
14,000 
5,000 
9,000 
11,000 
7,000 
22,000 
10,000 
25,000 
15,000 


Mar 
Feb 
Apr 
Jan 
J an 
Apr 


Jan 


Jan 


Jan 

















Jan 

| 

y wn} 
Jan) 

, Mar 
Jan 
Feb 


98 

46 ‘4 

91 
102 


Apr 


Jan 
Jan 
Jan 
Mar 
Feb 


Quotations for Sundry Securities. 


All bond prices are “‘and interest’’ except where marked “f.”’ 





Standard Oil StocksPar Bid. | Ask. 
Anglo American Oll new. £1 *19 | 


Atlantic Refining 
Preferred 

Borne Scrymser Co 

Buckeye Pipe Line Co... 50 

Chesebrough Mfg new..-.100 
Preferred new 1 

Continental Oil 

Crescent Pipe Line Co... 50 

Cumberland Pipe Line. ..100 

Eureka Pipe Line Co..-..100 

Galena Signal Oil com_..100 
Preferred old 100 
Preferred new 

ilinois Pipe Line 


Indiana Pipe Line Co._-.. 50 


International Petrol.(no par) 


National Transit Co---.12.50, 
New York Transit Co...100, 


1914 


1100 


20 
100 10734 1091o 
100 360 


abe Pe 219) 
190 
98 
122 
*28 
135 
92 | 


*1 614 


$27 19 


145 


Northern Pipe Line Co..100 93 


Ohio O11 Co 

Penn Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line.-......100 
Solar Refining 


South Penn Oi 
Southwest Pa Pipe Lines.100 


Standard Oil (California). 25, 


Standard Oi! (Indiana) -. 25 
Standard Oil (Kansas) -..100 

Standard Oll (Kentucky).100 
Standard Oil (Nebraska) - 100. 


25 *310 


$29 
510 
193 


100. 415 
Southern Pipe Line mates 


97 
232 

67 
*77 lo 
°7. 43g 
615 
405 
165 


Standard Oil of New Jer. 25*146 


Preferred 


390 
S3lo 
205 


101 
1125 


30 


145 


94 


16 lo 

28lo 
150 
| 06 
315 


> +> 


520 
(197 
1425 
99 
238 
70 
78 
7 45g 
620 
415 2) 
75 


51 


106! 107%; 108 


Baltimore & Ohio 4s 

Buff Roch & Pittsburgh aise 
Equipment 4s 

Equipment 68 


Caro Clinchfield & Ohio 5s... 
Central of Georgia 4\%e 


Equipment 5s 


Chicago & Eastern Ill §4s_- 
Chic Ind & Louisv 4s 

Chie St Louis & N O 5s 
Chicago & N W 4s 


Erie 4s, 58 & 614s 


Illinois Central 5s 
Equipment 4%s 


Kanawha & Michigan 4s8-_- 
Louisville & Nashville 5s_..-. 
Equipment 6s 

Michigan Central 5s, 6s 


Equipment 61298 & 7s 
Missour! Kansas & Texas §8- 
Missouri Pacific 5s 
Mobile & Ohio 4s, 5s 
New York Cent 4448, 5s___-. 

Equipment 7s 
N Y Ontario & West 4\48_-.-. 
Norfolk & Western 44s__-_- 
Northern Pacific 7s 


Canadian Pacific 4s & 6s__ 


Chesapeake & Ohio 648..... 
Chicago & Alton 4s, “B8.-- 


Chicago RI & Pac 4s, 5a_-! 
Colorado & Southern 6s._- 
Hocking Valley 4348, 5s__--| 


Equipment 7s & 6%s __-_-| 


Minn 8tP&SSM4s& 5s 


RR. Equipments—Per C1.) Basis. 


7.50 
7.00 
7.00 
6.80 


SNORE INNO 
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‘Packard Motor Car 8s r’3l 
Pan-Amer Pet & Tr 7s 1930 
— eer 64s8s_r_1919 
192i 
Sears ‘Rothe & Co 78 r’21 
7% ser notes_r_Oct 15°22 
7% ser notes_r_Oct 15'23 
Seneca Copper 8s_______-_- 
Solvay & Cle 8s_r__._1927 
South Ry 6% notes_r_1922 
Southw Bell Telep 7s__ 1925 
Stand Oil of N Y 7s_r_1925 
7% ser gold deb_r__1926 
7% ser gold deb_r__1927 
7% ser gold deb_r__1928 
7% ser gold deb_r__1929 
7% ser gold deb_r__1930 
7% ser gold deb_r__1931 
Pe eee el ee 
a & Co 76.fr....-- 1925 
sg 
Switzerland Govt 54<s.1929 
TexasCo 7% equ'nts r 1923 
United Rys of Hav 7s '36 
Vacuum Oil 7s_r____- 1336 
Western Elec conv 7s.r1925 100 | 6¢. 7000 Jan 


*Odd lots. tNo par value. iListed as a prospect. J Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. zEx dividend. y Ex rights. zEx stock dividend. 
t Dollars per 1,000 lire, flat. k Correction. 


Standard Oil of New Y’k.100 364 
Standard Oil (Ohio) -.-...100 a ) 
Preferred 1 
Swan & Finch 
Union Tank Car Co 
Preferred 
Vacuum Oil 


Other Oil Stocks 

Imperial Oil 
Magnolia Petroleum....100 145 |, 
Merritt Oi! Corp 10, *rl2 2 
Mexican Eagle Oil 
Midwest Refining 

Tobacco Stocks— 
American Cigar common.100 

Preferred 100 
Amer Machine & Fdry..100 
American Tobacco scrip----| 
British-Amer Tobac ord-.-.£1) 
Brit-Amer Tobac, bearer..£1) *1214 1514 
Conley Foil (new). - -no par, *13 | 15 
Helme Ln W) Co, com. 100, 160 164 

Pref 100 ‘ ‘ 


368 
400 
Lil 


Apr 
Jan 
Jan 
Jan 
Jan 
Mar} 
Mar} 
Mar} 
Mar 
yy Mar 
Jan| 
Jan| 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 


Apr 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Jan 
Apr 
Jan 
Feb 
Feb 
Apr 


ot 


Pacific Fruit Express 7s... 

Pennsylvania RR 44s 
Equipment 4s 

Pittsburgh & — Erie 6348.) | 

Reading Co 4} 

St pon Iron Rt & Sou 5s. 

St Louis & San Francisco 5s. 

Seaboard Air Line 5s 
Equipment 44s 

Southern Pacific Co 44%s_.--. 





NINO 
~] 


me ISIISSsses 





ae 


oot 
99 % 
95% 
96% 
101 
101 
101% 
101% 
102 
102% 
03% 
(| 95% 
96% 
99% 
84% 
98% 
9744 
100 
99% 


2\\Southern Railway 4s 


Toledo & Ohio Central 48___' 
Union Pacific 7s 
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VIN ANN WONN 





A 


5 ) 

210 

104 
*121, 13%, 


Public Utilities 
Amer Gas & Elec, com... §0%10312 105 
Preferred 50, %3812, 3912 
Amer Lt & Trac, com....-100 91 | 92 
Preferred 82 
Amer Power & Lt, i 09 08 
Preferred i: 74 


15 i ae 
4145 5 

A719 49 
7l2 8 


99% 
&6 4 


84 
62 






































100 % 


99% 














Johnson Tin Foil & Met. 100 

MacAndrews & Forbes. .100 

Preferred 100. 

~— Rican-Amer Tob..100 
ri 


Dp 
Reynolds (R J) Tobacco. 25 
B common stock 
Preferred 
Tobacco Prod Corp scrip---- 
Weyman-Bruton Co, com100 





Ist preferred 
Participating pref 
5s, 1934 ; 5419 55 
Carolina Pow & Lt, com_100, 26 | 39 
Cities Service Co, com...100| 245 
Preferred 100; 67 
Colorado Power, com ora 7 
Preferred 73 | 78 
Com'w’'th Pow, Ry & Lt. 100 10129 ...- 
Preferred 00) 30 
Elec Bond & Share, pref- 100 82 
Federal Light & Traction.100 6 
Preferred 100; 40 
Great West Pow 581946_J&J) 77 
Mississipp! Riv Pow, com 100 od 
p414 
7 








100 102 
92 | 
CURRENT NOTICES. 157 

—George Whitefield Blood is now associated with the firm of E. 
Levinson & Co., members of the New York Stock Exchange. 


—Messrs. Maitland, Coppell & Co., New York, announce that they have 
removed their offices to No. 62 William Street. 


D. 


Rubber Stocks (Cleve and pr tees 
Firestone Tire & Rub,com 10, *78 a. 





Preferred 100 
First Mtge 5s, 1951 - _J&I 
Sfzdeb 7s 1935... M&N 
Northern Ohio Elec. (no par) 
Preferred 100 
North’n States Pow, com.100 
Preferred 100 
North Texas Elec Co,com100 
Preferred 100 
Pacific Gas & El, lst pref_100 
Puget Sound Pow & Lt..100 
Preferred 100 
Republic Ry & Light....100 
Preferred 100 
South Calif Edison, com _100 
Preferred 100 
eacaien Gas & El (Del). 50; *11% 12 
Preferred 50) *34 | 3612 
Tennessee Ry,L & P,com.100 1 
Preferred 100) 
United Lt & Rys, com._..100 
Ist preferred 100 
Western Power Corp....100 
Preferred 100 
Short Term Securities—/Pe 
Am Cot Oil 68 1924..M&S2 
Amer Tel & Te! 6s 1924_F&A 


A&O 
Am Tob 7% notes 1921M&N 


— The New York Trust Co. has been appointed Registrar of the stock of 


the American Palestine Co. and of the stock of H. F. Holbrook, Inc. 90 


*5 








New York City Banks and Trust Companies. 


All Prices dollars per share. 


Ask ‘Banks Bid | Ask 
Irving Nat of New York 

N Y 180 | 185 | American... 

494 198 Bankers Trust 

300 | 805 Central Union 

500 .-.-, Columbia .-.~./ 

Nat American 145 160 Commercial... 

Nat City.... 310 | 314 Empire | 

Nat Cuba _.-. 80 | .... Equitable Tr-_!| : 
New Neth*.. 140 1606 Farm L&tTr 
New York Co 130 | 140 _§ Fidelity Inter 

New York... 430 | 440 Fulton 

300 | ---- Guaranty Tr- 


Portage Rubber, com. .--100 23 
Preferred 100 34 

Swinehart Tire & R, com_100 

Sugar Stocks 

Caracas Sugar. _-_- 

Cent Aguirre Sug: ur com. 

Central Sugar Cory 
Preferred _ ne 

Cupey Sugar ‘common... 





Banks—wWN Y | Bis 
America *____| 17 


| 230) 
Atlantic 215 
Battery Park. 165 
J 
 =150 
105 
145 
145 
140 | 
195 | : 
310 
250 
495 
225 
350 
150 
215 


Trust Co’s Bid | Ask bdea 
| *95, 
*6H6lo 
*4 
20 
100 125 
Zi 5 

SO 


- 5G 
20 
_(no par) | 


~- -) 


300 
335 
295 


305 
| 342 
| 300 
| 145 
| 310 


Manhattan *_ 
Mech & Met. 


Palais Sugar. | 
Federal Sugar Ref, com_.106; 95 
Preferred 100; 95 
Godchaux Sug Inc_.(nopar) | *20 
Preferred 100 71 
Great Western Sug, com_100, 230 
Preferred _.100 100 
Holly Sug Corp,com (nopar)| 20 
Preferred 100; 70 
Juncos Central Sugar.._..100 75 
National Sugar Refining.100 114 
Santa Cecilia Sug Corp, pf 100, 15 
Savannah Sugar,com (nopar)| *15 
Preferred _.100, 50 
West India Sug Fin, com_100) 175 
Preferred 100' 82 
Industriai & Miscellaneous 
00 7167 
American Hardware 136 
Ane  Typetounders, com.100) 40 
rred 00 80 
Bites ( (E W) Co, new.-_no par, *28 
Preferred *52 
Borden Company, com..100, 88 
Preferred 100 
Celluloid Company 
Childg Co com 
Preferred 


Bronx Nat-.-- 
Bryant Park* 
Butch & Drov 
Cent Mercan- 
as 
Chat & Phen_ 
Chelsea Exch* 
Chemical __-_-!' 
Coal & Iron..' 


Columbia ® - - -) 
Commerce - - -| 
Comm’] Ex*~ 
Common- 
wealth*___- 


Republic*_.-.-. 
Seaboard _...! 


| .... Lincoln Trust 
| 250 Mercantile Tr 
| 485 Metropolitan | 
| 216 “Mutual(Weste 
j chester) acid 
----N Y Life Ing 
175 & Trust...) 56 
| 170 N Y Trust... -! ; 
| 425 Title Gu & Tr : 
---- US Mtg & Tr 
United States 


155 Brooklyn | 
215 Brooklyn Tr. 
180 Kings County 
100 Manufacturer 

+4 People’s... ~.--' 


100 10012 
100 (10012 
993, 10014 
86!g 863, 
9314 93le2 
100!s 10012 
963g 965 
9914 997g 
97 | 98 
96 98 
95 | 97 
9824 9914 
977g 98l4 
9514 95le 
9384 9454 
8934, 9Olg 
90!2, 92 
74 |.75 
99 99% 
9614 

90 | % 
6754) 
99's 
99%s, 
9134 
9814, 

83 | 

951 j 
0914 995 


Union Exch-. 
United States* 
Continental. — Wash H’'ts*.. 3 
Corn Exch*__| : ‘Yorkville *._- 
Cosmop’tan*_ | | | 
East River --- | Brooklyn | 
Fifth Avenue* nad Island* 


AnacondaCop Min ahees > 


Anglo-Amer Oil 74%s8'25 A&O 
Arm’r&Co7sJuly 15'30 J&J15 

Deb 6s J’ne 15°21 _J&DLS 

Deb 63 J’ne 15°22 J&DL5 

Deb 6s J’ne 15’°23 JI&DLS 

Deb 6s J’ne 15’°24_J&DIE 
Beth St 7s July 15 '22.J&J15) 

7% notes July 15°23 J&J15 
Canadian Pac 6s 1924._.M&S2 
Federal Sug Ref 68 1924M&N 
Goodrich(B F)Co 78'25.A&0O 
Hocking Valley 6s 1924_.M&S 
Interboro R T 7s 1921_._.M&S&S 
K C Term Ry 4%s 1921_J&J 

6s Nov 15 1923...M&N15 
5!o!| Laclede Gas 7a Jan 1929 F&A! 
Lehigh Pow Sec 6s 1927. F&A 
Liggett&M yersTob6s'’21 J&D 
Penn Co 44s 1921..-_J&D15 
Pub Ser Corp N J 78'22_M&8 
Reyn (R J) Tob 68 ‘22. F&A 
Sloss Sheff S & I 68'29._._F&A 
Southern Ry 68 1922..._M&8 
Swift & Co 6s 1921... F&A15) 

7% notes Oct 15'25 A&O15 
Texas Co 7s 1923 &8 
U 8 Rubber 7 ¥s 1930.._F&A 
88 || Utah Sec Corp 68'22.M&S15 S19) 
$2 210|| West Elec conv 76 1925.A&0O' 995s 997% 


Purchaser also pays accrued dividend. ¢ New stook, 
z Ex-dividend. y Ex-rights. 


Greenpoint... 
Homestead *__ 
Mechanics’ *_. 
Montauk *- 
Nassau - | 22 
North Side*... -| 
| People’s 1 
170 | 180 Ridgewood. --' 


*Banks marked with (*) are State banks. 
this week {New stock. 2 Ex-dividend. 


| 785 Pen | 
205 | 
160 | 


+t Sale at auction or at Stock Exchange 
y Ex-rightse 











Havana Tobacco Co....100 
— Preferred 100, 
lst g 58 June 1 1922. "J&D 145 
Intercont’!] Rubb, com...100 10!2 
International Salt 1 5219 
lst gold 58 1951 
International] Silver, pref.100 %92 
Lehigh Valley Coal Sales. 50 %64 
Phelps Dodge Corp 
Royal Baking Pow, com. 100 80 
Preferred | 75 








New York City Realty and Surety Companies. 


All prices dollars per share. 


Bid | Ask 
115 120 
§2 


75 
190 


6! 5lo 
160 
60 
76 





Bta 
Alliance R’lty lpeatty Assoc 
Amer Surety. 
Bond & M G. 
City Investing 


Preferred . - 


Nein Mtg 
Mtge Bond .. 
\Nat Surety... 


185 
N Y Title & Singer Mfg, Ltd 
Mortgage..; 112 | 116 


| | : ° Per 
J Flat price. 














100 
Singer Manufacturing....100 *87 























. »b Basis. 
m Nominal. 








1856 


Iuvestment and Railroad Intelligence. 





ODES 


The following table shows 
gan be obtained. The first two columns of figures 
eolumns the earnings for the period from Jan. 1 to an 


RAILROAD GROSS EARNINGS 


the gross earnings of vari 


are brought together separately on a subsequent page. 


give the gross earnings 


ous STEAM roads from which regular weekly or monthly returns 
for the latest week or month, and the last two 
d including the latest week or month. The returns of the electric railways 





Late st Gross Earnings. 


Week or 
Month. 


ROADS. 





Alabama & Vicksb_. February 
Ann i3d 
Atch Topeka & §S Fe|March . 

Gulf Colo & S Fe. February 

Panhandle S Fe_. February 
Atlanta Birm & Atl]_' February 
Atlanta & West Pt. February 
Atlantic City February 
Atlantic Coast Line- +? arch 
Baltimore & Ohio irch 

B & O Ch Term -| February 
Bangor & Aroostook Febrm 
Bellefonte Ce ntr al_  Sohewnee 
Belt Ry of Cl LEO Feb? ‘uary 
Besse me r&L E rie... March 
Bingham & Garfield February 
Birraingh: ara South. December 
Boston & Maine... March 
Brooklyn E D Term February 


Buff Roch & Pittsb. 3d wk Apr 


Buffalo & 
Canadian Nat Kys- 
Canadian Pacific- 


“usq March 


Can Pac Lines in Me February 
C we linch & Ohio. Marc h 
ntralofG eoryvlL viarenh 
Contral RR of N 5 March 
Cent New England- February 
Central Vermont- -- February 
Charleston & W Car February 
Ches & Ohio Lines... February 
Chicago & Alton... February 
Chic Burl & Quincy February 
Chicago & East Ill__|March 
Chicago Great West! February 
Chic Ind & Louisv_-_|February 
Chicago Junction. _|Febru ary 
Chic Milw & St Paul March 
Chic & North West_|March 
Chic Peoria & St L_| February 
Chic RI & Pac. ..-.- ‘March 
Chic RI & Gulf__| February 
Chic St P M & Om_| February 
Chic Terre H & S E_|February 
Cinc ind & Western ‘February 
Colo & Southern. 
Ft W & Den Gity|Fe bruary 
Trin & Brazos Val| February 
Wichita Valley_- | February 
— & W POenS. iin January 
pe gg Range_ | January 
a Railroad _\J: anuary 
"eceuaee & Nuev!| January 
Delaware & Hudson|March 
Del Lack & Western| March 
Denv & Rio Grande} February 
Denver & Salt Lake! February 
Detroit & Mackinac| February 
Detroit Tol & lront_| February 
Det & Tol Shore L_-| February 
Dul & Iron Range__|March 
Du! Missabe & Nor_| February 
Dul Sou Shore & At)i2d wk 
Duluth Winn & Pac) February 
E St Louis & Conn_| February 
Eastern 8S S Lines__(March 
Elgin Joliet & EKast_| February 
El Paso & Sou West|/March 
Erie Railroad February 
Chicago & Erie__|February 
NJ&N Y RR.-_-| February 
Florida East Coast_|February 
Fonda Johns & Glov|February 
Ft Smith & Western] February 
Galveston Wharf___| December 
Georgia Railroad_..~|March 
Georgia & Floriaa__|February 
Grand Trunk Syst 
Atl & St Lawrence 
ChDet C GT Jct. 
Det GH & Milw- 
Grand Trunk Wes 
Great North System 
Green Bay & West- 
Gulf Mobile & Nor. 
Gulf & Ship Island- 
Hocking Valley_-_-_- 
Illinois Central- 
Illinois Terminal___ 
Internat & Grt Nor- 
K C Mex & Orient-_- 
K C Mex & O of Tex 
Kansas City South_ 
Texark & Ft Sm-- 
Kansas City Term. 
Kansas Okla & Gulf 
Lake Sup & Ishpem 
Lake Terminal Ry -- 
Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Valley 
Los Ang & Salt Lake 
Louisiana & Arkan- 


February 
February 
February 
February 
February 
February 
February 
February 
February 
March 


February 
February 
February 
February 
February 
February 
February 
February 
March 

February 
February 
March 

February 
February 
February 
March 

February 
March 

February 


Louisv Hend & St L 
laine Central____- 
lidland Valley. - 
lineral Range 
Minneap & St Louis 
ea StP&SSM. 
issourl Central. 
ouri Kan & Tex 





February 
February 
February 











wk Apr 


3d wk April, 762. 
3d wk Apr 3,085, 


‘3d wk Apr 


A pr 


_.|3d wk Apr 


December 


2d wk Apr 
3d wk Apr 





| ‘Current 
Year. 


~_eo -—-— 


s 

263 416 
84.774 
15185264 
yo 119. 850) 
636, 903) 
299,042) 
184,426) 
186,702) 





f 
16 wid 39 
615) 
O62| 
930) 


3 26y) 
72649) 
§ 394,817 


5 363) 


4,024) 


000 
311,474 


— 
i 


“~ 
~~ 


maT CO DO CO 


bNoNw 

e ® - 
SHAIGSSANGCAK 
° - «© . - - - - . 


toto 


— 





1,958,086 
337 .966 
5,453 
355.666 
3,055,788 
2,295 





bo Ctx 





8 
2,486,645} 





Previous 
Year. 





11,931,171 


535,568: 
440,100 
247,190) 
224, 618) 


193, 
362, 


on“ ~ 
oi), 


150,943 
57 
9.519 
260 
70,179 


2.206) 1 805, 


2 624, 
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10 566042 


315. ‘942 
481,254 
58,956 
2,996 ,268 


(65!) 


635 824 


66,10 
6)12.143,722 


Jan. 1 to Latest Date. 





Current 


| Previous 
Year. 


Year. 


81.798 
356.601), 





g 
bre: itt: 


Lhe 2 880) § 298,215.19, 586, 973 

%1 16762 298 48,238 209): By 
155) 
166) 
7,269 


389 743 
1 417.255 
15,075 
830.166 
2.514.615 
14 .US6 
§60 336 
18,293,838 
189,500 
4 602,895 
t) 7 ] ~»f) 
2 a 70. IRA) 
oa S66) G00 54.602 
mitt 32] : 





ROADS. 





Week or 
Month. 





Year. 





Mo & North Arkan- 


Monongahela Conn- 


‘| Montour 
\| Nashv Chatt & St L 
| Nevada-Calif-Ore — 


Nevada Northern. 


Beaum SL & W~- 
New York Centra! 


Michigan Central.! 
C lev q5 Cc & St L- 

Cincinnati Nort h- 
« 


Cx 





Pitts 


Mo K & T Ry of Tex 


Missouri Pacific___-—- 
4 Monongahela 


February 
+ pond ed 
March 
February 
cyreety 
March 
March 





.,2d wk Apr 


| February 


8 || Newburgh & Sou Sh March 
| New Orl Great Nor- 
42 |N O Texas & Mex. 


March 


.|February 
_| February 
St L Brownsv &M | February 


March 


Ind Harbor Belt _ _| Febru: iTV 
Lake Erie & West ‘February 


'Pebruary 
‘February 
i\February 


Lake Erie) March 
Tol & Ohio Cent- 


February 


Kanawha & Mich February 


N H & Hartf. 


” 


+ 
Pant & 


.Y 
. ¥ 
TV 


4% 


Norfolk Southern. 
Norfolk & Western- 


Minn & Internat. 


Northern Pacific. -_- 


. Y Chic & St Louis March 
© ere Rys| February 


_(March 


vw estern| February 
NY Susgq & Western'February 


M: irch 
M: irch 
M: irch 
‘January 


2 | Northwestern Pac__,February 
2 |\| Oahu Ry & Land Co; December 


43) 2. 341,45 
+ 636 Vode 
582/38, $98.50 
27'36,12¢, 

; 410. 082 
r 3] m!} 57 236 
» 1,195,986 
| 5,421,790 
869,164 
696,001 
8,471,983 
2 043 846 
313,822 
331,459 
48,876 

: 80.352 
5! 1,158,100 
8,402 
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— 
Preto) elon lor tae reid 


Oo DW 


- 


Nord ODOwWX YS 


ho DOTS UTS U 
D> © et Or DD: 
ae ee et st CT et OTD 


1 980.566 
1,339,049 
196,420 


173,132 
386,704 
36,954 


2,2 
234,030 








6 3 
Ss 623.245 


603834 
641,112 
oo A78. 868 » 
5,658,138 
773, 
139,761 
5,040,40 





6,268,302 
174, 123 | 
5 Ale A477 





34, 
6,470,225 |) 





Pacific Coast 


‘| Penna RR and Co- 
Balt Ches & Atlan) February 


Cinc Leb & Nor. 


Long Island 
Mary Del & Va- 


Tol Peor & West- 
Pitts C C & St L 
Peoria & Pekin toy 
Pere Marquette- -- 

Perkiomen 


Phila Beth & N E- 
Phila & Reading_-. 


Pittsbh & West Va- 
Port Reading 

Rich Fred & Potom- 
Rutland 


Ft 


Total svstem__. 


Seaboard Air Line- 
South Buffalo 


Louisiana West’n. 
Texas & New Orl. 


Cin N O & Tex P- 


Mobile & Ohio-_ 





St L Mer Bdge T- 





Toledo St L & West- 


| Ulster & Delaware- - 


Total system --- 
Oregon Short Line 
RR&N- 
Union RR (Penn)-- 


Ore-Wash 


tah 
| Vicks Shreve & Pac. 
Virginian Railroad- 


7 | Wabash Railroad ~~. 


Western Mary land- 


0 | Western Pacific_--- 
| Western Ry of Ala-- 


Wheel & Lake n- 


6 | Wich Falls & N W 


Yazoo & Miss V alley 


Pittsb & Shawmut _- 
Pitts Shaw & North 


Quincy Om & ee as as 


St Jos & Grand Isl’d 
St Louis San Fran-_- 
W & Rio Gran 
St L-S F of Texas 
St Louis Southwest- 
St LS W of Texas! 


St Louis Transfer -- 
San Ant & AranPass. 
San Ant Uvalde & G 
_|\March 


Southern Pacific- - - 
Southern Pacific Co 
Atlantic S S Lines 
Arizona Eastern- 
Galv Harris & SA 
Hous & Tex Cent. 
Hous E & W Tex- 


Morg La & Texas 


Southern Railway - - 
Ala Great South. 


Columbus & Gr-_- 
Georgia Sou & Fla 


New Or! & No Eas 
North’n Alabama 
Spokane Internat-- 
9 || Spok Port & Seattle 
' Staten Island R T-- 
Tenn Ala & Georgia 
Tennessee Central -- 
Term RR AssnofSt L 


Texas & Pacific---- 


February 


_|\March 


February 


Grand Rap & Ind| February 


February 
‘February 


N Y Phila & Norf. February 


February 


W Jersey & Seash;March 


_|February 
|February 
-| February 
\February 
December 
_|March 
| February 
February 
March 
February 
February 
March 
March 
February 
February 
February 
February 
February 
February 
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December 
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March 
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February 
February 
February 
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February 
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March 

February 
February 
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February 
February 
February 
February 


February 
February 
February 


February 
February 
February 
March 

February 
February 
February 
February 
February 
March 

February 


February 
February 
February 
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March 








3d wk Apri: 
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3d wk Apr 


3d wk Apr 
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14 


99,655 
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1,808. 
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AGGREGATE OF 


GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 


Year. 


Previous 


Increase or 
Decrease. 


z 





2d week Feb 
3d week Feb 
4th week Feb 
lst week Mar 
2d week Mar 
3d week Mar 
4th week Mar 
lst week Apr 18 roads) _..- 
| week Apr (16 roads) -_... 


(14 roads)...- 
(19 roads) ..- 
(19 road 
(18 road 
(17 road 
17 road 
(14 roads) -_-. 








3d week Apr (16 roads)_.-- 


12.471 .907 
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*Monthly Summaries. 


Current 
Year. 


Year. 


Previous 
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Increase or | 
Decrease. 
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January ...-.23 





Curr .Y 


February -..235,653 


r. Prev.Y 


211 io gar, 
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234,510 
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+96 . 
3,011,129 —33,226,587 
405,001,273 424,172,348 —19,171,075. 
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69,225,761 
1544 401 376,485 
367 865,628 
480 546 
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* We no longer include Mexican roads ¥ any of our totals. 
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Latest Gross Sernines by Weeks.—In the table which * Gross from Net from Net after Net after 
follows we sum up separately the earnings for the third week — Br oe Taxes. Equip. Rents, 
of April. The table covers 16 roads and shows 4.89% de- | Maine Central Mar '21 1,958,086 2,449 16,819 def22,938 
crease in the aggregate over the same week er year. 20 1,358,912 aet334. 182 def429,924 def331,779 
Jan 1 to Mar 31 '21 5,658,138 def810,110def1130,201def1273.734 
ae , | | | | | 20 3,987,639 def878,939def1166.309def1080'758 
Third Week of April. 1921. 1920. | Increase.| Decrease. | Minneapolis & Mar '21 1,337,778  ...... def49,309 def67,033 
& & | & -_ St Louis 20 1,280,176 -....- ef39,951 def15.183 
Ann Arbor___._.__._.._._...... 84, 774 72. 648 12.126 $ Jan 1 to Mar 31 r+ 3" ttt rt ------ def154,505 def205,355 
Buffalo Rochester & Pittsourgh| 225,363) 370.1 79) Pn ae 144,816 Missouri Pacifi Mar ’21 8,958,854 587,402 145,917 191,612 
Canadian National Rys......- | 1,762.206 1,805,785| __...- 43°579 — eee aa Ee tt i er 
) on aw ay tent: ee Bp'ses| ana’ bor] 77777 539,000 Jan 1 toMar 31'21 26, BOT BST (1.6OR ae? are 248 seseee 
or erg 5------~F) 430,311) 454,597; --.-2- 24,286 '20 28,473,880 4,173,500 3,244,459 eilindeem 
Grand Trunk Western__.__._.. 7 1.634.735) 1,480,563! 154,172) _____. BEGGS « cnccucens Mar '21 102,059 def40,636 def41,795 def21,487 
Detroit Grand Haven & Mil | | 99,75 def3,835 def6,014 23,713 
Canada Atlantic___._____-- | | JanltoMar31'21 319,891 def78,439 def86 ‘606 f 987 
wa ~2e: ap } 355,666) 315,942, 39,724 Nash Chatt& StL M 21 1 o0e 941 Ses eee, wae 
PRs ctnpnroncsnaen 5, | $9,724) 2 att t ar’ 808,241 def232, ; 
St Louis Southwestern ------- 440.621| 428,599, 12,022) -____- ‘30 11723'691 179°339 90h 36.077 éhaee 
Southern Railway.......----- | 3,123,804) 3,323,515) —----_- 199,711 Jan 1 to Mar 31'21 5,191,692 def268,673 def419,187 geletint 
be _-yQeaahelaiaheeateaaa 445 a are sat 81,508 “4% 191 '20 5,787,038 373,569 def218,100 = _____- 
apse apn tala NO T+ ret Newburgh & South Mar '21 104,020 17,499 8,7 1 
Western Maryland. -----.----- 349,274) 294,945) 54,329) _____- Shore Seti 3 dn Stew Oh 2 151,828 6,238  def1.544 doth; 636 
Total (16 roads). -....----- 12,471,907 13,112,592) 353,881) 994,566 bbeduamiens We) ay vr ee 21,280 
tacit ; New Orl Grt North Mar a aot 990 50,402 35,102 37,367 
351 30,319 39,752 
Net Earnings Monthly to Latest Dates.—The table iter tan | |6hoe 76,736 
following shows the gross and net earnings with charges and | New York Central Mar ’21 26 677.621 4.878.575 3,257,057 3,675,032 
surplus of STEAM railroad and industrial companies '20 26,433 331 1,373,545 56, 622 $12 
G t d y t i eal 9 ¥ , . ® ® 
Railway. Railway, Taxes. Equip.Rents, | Pittsburgh & = Mar ‘21 198808 acifit892 40f60,636 "160,668 
$ ’ ’ “ ° ’ , 
Atch Top & S Fe Mar 21 15, 195,264 3,169,602 2,365,252 °___. Jan 1 to Mar 31 '21 7,149,808 37,945 68,717 786,898 
‘20 16,075,181 3,046,552 2,110,995 = _____- 20 8,559,470 587 329,650 810,737 
Jan 1 to Mar 3121 44,405,003 4,957,435 2,399,527 _____- N Y Chic & StL Mar’21 2,277,048 441,247 345,236 -.-.-. 
‘20 53,043,815 16,878,464 14,170,989  _____- 20 2,306,536 528,179 464,173 ------ 
Atlantic Coast Line Mar '21 7,112,880 1,477,313 1,200,055 1,042,818 Jan 1 to Mar 31 (23 6.487.745 1.249.602 | 945.619 --...- 
6.298.215 787.412 484. 340150 0 6,587,116 1 — Beh): * eee 
Jan 1 to Mar 31 ’21 19, 886, 973 3,257,802 2.477.935 2,057.477| NY NewHaven Mar'21 9,831,936 | 455,256 ' see 
‘20 19,677,160 4,178,477 3.407.735 3,114,248| & Hartford "20 9,050,872 def322,901 def661,429 9 LLL__- 
Baltimore & Ohio Mar '21 16, 217, 398 2,937,244 2,368,539 2,318.6 Jan 1 to Mar 3) st eee aan a tert 376def3002,440 = LLLLL2 
20 16.762.298 8509 17. 142860 26,279,909 def871,168def1888,.062  ___--- 
Jan 1 to Mar 31 21 48, 938° 909 .764,790 4,004,292 8.285.884 | Norfolk Southern Mar ‘21 744,700 140,218 107 ,459 88,536 
‘20 48.711.998 969. 731 det644'045 def649 022 20 755,142 56,080 40,027 def14,320 
Bessemer & Lake Mar '21 654,532 def307,129 def323,683  _____. Jan 1 to Mar 31 ‘21 1,912,896 190,938 94,828 5,286 
Erie 20) 638,824 def 162.663 def178. 464 _..... 20 1,961,213 140,388 95,964 11,515 
Jan 1 to Mar 31’21 2,514,615 def527.152 def576,770 __.... Norfolk & Western Mar '21 6,149,710 557,826 166,698 277,378 
‘20 1,911.308 def276,205 def319,022 _____- '20 6,683,378 — 431,502 63,906 332,257 
Boston & Maine Mar’21 6,394,817 def368, 036 def611 _ ee Jan 1 to Mar 31 ‘21 19,246,047 2,008,367 836,781 1,536,294 
"9 "149 .519def1273. '7640ef1710.425 __.... °20 19,756,291 1,759,141 639,759 1,457,580 
Jan 1 to Mar 31 '21 18, ‘293 838def3009,.403def3638,985 _____- Northern Pacific Mar '21 7,018,557 13,065 def81,795 -....- 
'20 17,470,403def3513,648def4512,827  ____-- ‘20 8,247,856 1,092,692 def362,067 __.-_- 
Buff Roch & Pitts Mar ‘21 1,199,352 _ 14,781 def20,219 é; Jan 1 to Mar 31 '21 19,248,807 | 723,313def1616,340 = --.--- 
1.554.531 def13,097 def48.108 163.436 '20 25,821,402 2 res SaCIEIESO, ee 
Jan 1 to Mar 31'21 3,680,509 1,538 def13,699 3'716 | Pennsylvania RR Mar '21 42,370,129 358 2,801,494 2,032,496 
20 4.100.277 def300.357 def406.010 132.489 20 41,114,741 defsor 2abaetia71: 154def272 21,154 
Buffalo & Susq Mar’21 183,624 def44,229 def46,529  def1,952 Jan 1 to Mar 31 '21 124.594,916 7d:919,804 | 701,433der1252, 231 
"9 46.212 def10.034 def16,334 80'58 °20 115,867 675d 0686 368 15,423, riteatyhty 950 
JanltoMar31'21 621,886 def95,576 def108,326 41,719 |  WestJersey&  Mar'21 915.883 def64,175 defl34,854 -...--- 
‘20 ~=—s« 677,749 def45,817 def65,518 21 Sea Shore ‘20s 885,341 def155,961 def233,.405  __-_- 
Canadian Pacific Mar ’21 14,705,727 2,450,909 Jan 1 to Mar 31 ‘21 2,493,322 def367,786 def572,973  —-...-- 
‘20 15.715.936 1.957.765 ------ _----- 20 2,323,748 def730,158 def945,512 — ------ 
Jan 1 to Mar 31 ‘21 41,940,144 3,905,726 ------ ------ Phila & Reading Mar'21 6,655,923 514,171 272,795 def53,158 
20 43,187,609 3.257.579 ------  ------ ‘20 7,204,576 42,722 632,439 = 506,241 
Caro Clinchfield & Mar ’21 580.418 47.409 17.025 100.155 Jan 1 to Mar 31 (21 21,122,999 1,613,100 889,127 235,636 
Ohio ‘20 523,567 136,685 106,666 235,375 20 20,525,539 689,537 198,145 def485,842 
Jan 1 to Mar31'21 1,753,274 198.467 107,654 412,421 | Pittsburgh & Mar'21 152,085 ------ def46,671 def40,620 
'20 1,633,140 336,700 239,098 West Virginia ‘20 «153,859 # ----.-- 23, d 
Central of Georgia Mar "91 2,018,293 174, 408 89.931 R ' 07 Jan l to Mar 31 r+) 495, oo ~-<“<“«@2 = def1 10,794 def93, 156 
058.078 def10,103 def89,195 def134.897 16,887 = ------ def 162,887 def129,806 
Jan 1 to Mar 31'21 5,593,504 170 def11,296 10,120 | Richmond Fred & Mar’21 989,051 212,527 181,519 ~-.---- 
‘20 6,450,047 S58. 905 def618,.578 505,505 | Potomac 916,89 299,294 268,243 -.---- 
Central of New Jer Mar "21 4, 259, 019 PE ae 958,406 941,181 Jan l to Mar 31 ‘21 2 700, 866 462,309 354,832 -————=— = 
2 2878 510 #34=«...... 98.367 68.483 20 2,968,557 1,041,588 ee 8 «© «awww 
Jan 1 to Mar 31'21 12.271.401 ------ 1,219,782 1,365,212 | Rutland Ry Mar'21 474,05 4,703 defl9,467 --.--- 
‘20 10,716,765 -.--- 1,442,834 1,467,865 359,414 — 450,028 def111,734 = ------ 
Chicago & East Il] Mar '21 2,119,264 151,632 def236,777 def 166,347 Jan 1 to Mar 31 oh ite aae tty wth yaaa 
‘20 2'430:765 def70.785 def29,510 def207,193 ‘20 1,156.601 def110,609 def167,.276 = ------ 
Jan 1 to Mar 31 '21 6792'880 def240,15% def495.964 def358.760 | Seaboard Air Line Mar '21 4,005,534 624,310 ' iia 
20 7,420,902 969.666 698,743 1,122,725 20 4,111,950 — 116,587 def33,548 -----. 
Ohi o Milw & Mar ’21 11,995,681 876,180 Th, Jan 1 to Mar 31 ‘21 12,200,797 1,828,8 ert 
St Paul ‘20 12,769,764 1,583,324 906,061 ------ 20 13,166,754 1,832,014 1,380,173 — ------ 
Jan 1 to Mar 31 '21 33,735,582 664.242def1501.962 _-_---- Southern PacSyst Mar’21 23,000,590 4,701,776 3,521,754 3,205,997 
'20 38,898,509 ,1.269,300 def693.698 = - ----- Jan 1 to Mar 31°21 64; 739'875 11371330 7'885;169 6°590;221 
© ar . tre ’ 5, ’ , 
epteliiieieeds Vii x te Oe ‘20 63:081.340 91951/882 61687.939 5.996.485 
Jan 1 to Mar 31 '21 34,800. 027 1,248, 455df1.095 a ) meets Southern Railway Mar "21 11,153,007 1,237,755 990 ,453 528,000 
Bo S0:1z7-27e B.007 488 defoa7 814 222-2) Jan to Mar 31 SP ati 308 Tane'st7 TSME-I7s abisen 8 
Chic RI & P oy 2 1): rR ar 379, 38: 3 def966, 
eRI& Pacific Mar ‘21 11,261,760 2.307.846 2.037.473 ------ 20 37:404:560 6,933,905 5,712/294 4,700,718 
Jan 1 to Mar 31 21 31 097. $27 4,323,381 3,032,958  -_---- Southern Ry System— 
‘20 31,957,236 4,870,840 3,630,916  --_---- Onpe New Os2 & Mar 31 1,503 207 994.877 48-273 paket 
law & H "2 7 29 30: 470.8: 914. «198,948 —..--- 
See Se ie, | aet74.505 ate Jan 1 to Mar 31°21 4/453,914 163.828 924.062, LLL 
Jan 1 to Mar 31 ‘21 11 309,525 569,446 326,531 _ 408,715 é; 20 4,748,479 910,063 745,185 = -.---- 
20 8'243'854 def369.385 def821 1557 def769,034 | Mobile & Ohio Mar 1.603.260 113.060 . 52.635 25.236 
Del Lack & West 5,27! 510, ef 15,59: 39! 
Slack & West Mar 2h (igi ten 8 6TOR BIS acaae teh Gotten ahh Jan 1 to Mar 3121 4'802'367 241.853 60/547 78.765 
Jan 1 to Mar 31 '21 20,230,944 2,120,534 980,013 1,152,055 20 4,646,048 188,097 def10,864 139,446 
'20 16,566,987 751,244 def423,222 def373,377 | Union Pacific— BAR Dee 40 5 a 
Dul & Iron Range Mar'21 247,810 def205,967 def220,884 def234,782 | Totalsystem Mar '21 13,773,683 3,751,693 2,781,220 2,523,129 
‘20 144,835 def186.650 def196.418 def176.762 20 15,536,370 5.017.164 4.164, /08 4,231,720 
JanltoMar31’21 707,078 def546.215 def594.359 def620,917 Jan 1 to Mar 31 '21 38,359,125 6,768,230 3,418,168 2,919,166 
"20 415,420 def535,436 def562,741 def461,307 20 49,325,043 16,977,928 14,400,657 14,335,716 
East St LConn Mar'21 200,298 def57,601  ------ defso.041 | Viréinian RR Mar '21 1,177,607 275,063 180,405 = 204,979 
50 149,119 def113,946 —___--- 24.242 20 1,363,389 403 ,963 341,872 362,630 
JanltoMar31’21 525,313 def165.162 __---- def232'265 Jan 1 to Mar 31'21 4,001,139 895,760 = 611,819 731,427 
"20 489.570 def225.132 ___-_-_- def297 ,941 20 3,553,691 841,202 660 403 697 ,797 
El Paso & Southw Mar '21 1,044,549 109,239 20,896 ------ Western Maryland Mar '21 1,495,103 235,477 185,477 251,453 
1.119.017 292.413 a ’"20 1,466,823 156,338 106,338 309,549 
Jan 1 to Mar 31'21 3,148,359 — 362,553 | 382,173 ------ Jan 1 to Mar 31'21 4,697,208 626,363 446,363 719,841 
20 3.744.206 1,191,828 5.712.295 —-_---- - nace 20 4,206,901 def146,467 def296.467 perro 
Mar ’ azoo & Mississ Mar ’21 1,724,122 125,476 19,855 | 
ona By or oh Betiee | COREES? «0 FO'RRT 0727272 | appl Valley ‘90 2'493'194 4841453 403.014 2121678 
Jan 1 to Mar 31 21 1.339.049 79474 971490 anata Jan 1 to Mar 31 ‘21 5,336,316 641 859 325,507 315,305 
"20 1,568,486 102.425 84569 #42_____. 20 7,449,308 1,478,423 1,241,964 14,204 
Mlinois Central Mar '21 11,378,762 2,298,125 1,612,101 1,785,329 
‘20 11,062'242 1'706'344 1,098'629 1'699:988 | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Jan 1 to Mar 31 (23 35.0f4-402 $:850'386 Abopeee Sari at 
e ’ sve 6 . od , ; ) * Js 7 ' 7 
Lake Term Ry Mar at 127,247 def5.933 def 12.052 def! 1,832 ame ef Read Latest Gross Earnings. Jan. 1 to Latest Date 
" efs, efl4,112 def13,27. or Company. Current | Previous| Current , Previous 
JanltoMar31'21 403.996 8.530 def9,736 def10,354 
‘20 2881613 def26'692 def44'274 def58.139 Month. | Year. | Year. | Year, | ¥ear- 
Lehigh Valley Mar '21 6,069,295 def328,985 def549,569 scans $ S $ $ 
"20 5,639,056 def 166.693 def372.767 ___-_- Adirondack P&L Corp|March 2.806) 362.333] 1,186,598] 1,105,673 
Jan 1 to Mar 31 '21 17,623,245 def920,590df1,596,739  § ------ Alabama Power Co__|March 378,822) 326,829 .276| 811,179 
'20 15,629,871 df1,785,836df2,404,714 ------ Appalachian Pow Co- March 189,804 1 3.536 , 771 304 619.237 
Louisville & Mar ‘21 10,02 ansas ower; December 4 7 P 92: : 
Weshville eRe th) ne oO tm ty tt 1747 7641 Asheville Power & Lt. |January 67'889| 58'892| "67.889 58.892 
Jan 1 to Mar 31 '21 28,690,065 akon’ '051def1509.650def1946.447 Atlantic City Elec Co|January 101,538; 81,897 101,538 81,897 
*20 30,947, or adef4o1s 149def3030, ooo oersaat '93g Atlantic Shore Ry Co February 16,062 7.956 33,048 24,793 
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| it Grose Mareiaee atest Date. | S¢parately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
Name of Road — deters etc tawcensaatl —_ sooner a ieee all sources. ¢ Includes constituent or subsidiary companies. f Earnings 

“or Company Current | Previous| Current | Previous given in milreis. g Subsidiary companies only. h Includes Tennessee 

. : —" "Waar Vear , | Year. Railway, Light & Power Co., the Nashville Railway & Light Co., the 

ES EE ee a TS Pa Sen _- "| Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
$ oo subway and elevated lines. jOf Abington & Rockland (Mass.). 
Bangor Ry & Elec Co! February 184,039 Given in pesetas. 
kBarcelona Trac, L&P February 9] 4.0 oes | 
el, gs all ogee pena 54 6s Electric Railway and Other Public Utility Net Earn- 
feeenton &, a © & ites 73'949 | +288.—The following table gives the returns of ELECTRIC 
=v x 4 


(Brazilian Trac, L& P January 12875000) 9655.00 ,000 | railway and other public utility gross and net earnings with 
n ha ran Syst . : + ' “ee 
eBkiyn City RR... December | 929.500) [887,207 9,962,308 (9,726,339 | charges and surplus reported this week: 
aBklyn Heights RR December | 6,182) | 76,013) | eg ee ee ey a ee ee 
Coney Isld & Bklyn December | 199/230 190,853 2.345.971 2,148,412 Prado “eo Pe bai ot. 
Coney Isld & Grave December | 4,306 4,098, _ 126,942, | 107,597 Companies "Vane Vener Year Var 
Nassau_Electric....December | 392,496) 537,290 5,506,210) 5,741,554 , ; a gh “-_ $ 
South Brooklyn_..' December 80,769) 67,034 931 ,382 853,183 4 ’ / ' ? $ 
New York Consol_-' December 93 ,857|1664,360 20,416,092 16,066,342 | ¢ ee Swe &LtCo— | P ” "a1 AAT anf 70 
Bklyn Qu Co & Sub December | 141,888) 156,483) 1,697,881, 1,594,530 oe sidiary cos only)-Feb 2,211,941 1,630,516 _ (61,067 635.086 
Cape Breton El, Ltd_ February '079| 45,11 108,488! 94,196 Mar 1 20 to Feb 28 '21---22,820,246 16,907,007 7,545,023 6,457,39% 
Carolina Power & Lt. January 145,182) 127,004 | Beaver Valley Trac Co__Mar §2,482 59,458 *12,790 *19,383 
Cent Miss Vall Elec._ February 86,019 81,356 Jan 1 to Mar 3] 187,620 164,640 *31,984 *46 ,467 
Dities Service Co--_-|March 2) 6,2 an 1 to Mar 31_-___. 4,429,750 3,826,419 *1,588,27 378,896 
a oti ’ a ay * . e : ’ - ‘ = 
anon Ah ata gl ie he amet 152,079 Illinois Traction Co___..Mar 1,836,857 .710,734 465,561 501,954 
Geloredo Power Co..|February Jan 1 to Mar 31_----- 5,664,154 5,066,564 1,522,254 1,516,016 
Columbia Gas & Elec March en omy — and ret 082.640 1 5 734 °708 250 
lec Co__- Sidiary Gas Cos_____._Mar 1,083,640 DIdd 344,16 703 ,35$ 
Coma th p. Ry & Li|March Jan 1 to Mar 31 4,003,290 4'822'988 634,530 *2,264,383 
Connecticut Power... February Philadelphia Oil Co___._._.Mar 68 O85 170,252 2,078 *143,531 
Consum Pow (Mich) -|March Jan 1 to Mar ol______ 390,414 503 ,O77 55 45: *392 705 
eee tee tte lade 17th St Incl Plane Co___M: 3,335 3,224 *defl.650 *def3.441 
|& Lt Co-| Mare an 1 to Mar 31 9,029 8,829 £7,145 *def14,036 
ee ee eae ee 0s ra (Fr 427,291 | Southwestern Power & Lt 
Duluth-Sup Trac Co_,March | 459,058 et | 
Duquesne t Cosubsid! (subsidiary cos only).__.Feb 916,119 682,226 231,289 
light & power cos_.|February | ' : 735. 3,022,138 55. Mar 1 '20 to Feb 28 '21_10,005,149 6,768,340 3,560,739 2,622,904 
Fast Sh'G & E Subsid February 941496) 237137. 5 66 ‘81,1 5: * Does not include income from investments and is before providing for 
Eastern Texas Elec__| February ‘ wt interest on debt and other income deductions. 


Edison Elec Ill ofBroc February 
Elec Lt & Pr ofAb& R | February 
February 
Equitable Coal & Coke) February 
Erie Lt Co & subsid__!| February 
Fall River Gas Works February 
Federal yy & Trac. February 
Ft Worth P & Lt Co_ February 
Galveston-Hous E] Co! February 
General Gas & El Co_|March 
Georgia Lt Pow & Rys March 
e Great West Pow Sys! March 
Harrisburg Ry Co-_-__!February 
Havana El Ry, L & P| February 
Haverhill Gas & Lt__| February 
Honolulu R T & Land) February 
Houghton Co El Lt__| February 
Houghton Co Trac___' February 
Huntington Dev&Gas February 
daho Power Co ‘March 
d Illinois Traction. —__|March =} 
Indiana Gen’! Service| January 185,189 168,868. 
Interboro Rap Tran— | 
Total System_____|March 4876,561 
Keokuk Elec Co_. ‘February 7 
Keystone Telep Co__|March 
pe A — — — ..|February 
© Shore Elec Ry - -| January 2 mos ending Feb 28 °2 278.605 93.737 $2,340 11,397 
ees tr hoe ln ! 2 mos ending Feb 29 | 97.253 81.140 16,113 
Manhat Bdge 3c Line December 91\ 22.972 86.453 | Havana Elec Ry Feb ° O34.5: t467 O21 | 238,350 
Manh & Queens(Rec)|December 24, 2: 33,788 3: Lt & Power Co : DE ED £433,168 158,241 
Metropol'n Edison Co March is 3,06 381,426 664,427 2 mos ending Feb 25 2,123, £924,182 462,205 
eMilw El Ry & Lt Co November |! 414,277117,152,.255 13,350,925 2 mos ending Feb 29 TAT: 885,283 395,620 
Miss River Power Co. February | 440,498 401.348 | Hudson & Man- Mar ’21 G8 382 377 P oan her 
e a 


Munic Serv Co & sub February 5,30: 93,15 448,625 395.:; hattan Ry Co 7 321,710 ; 
Nashville Ry & Lt Co February 311,137) 284,034) 645,764 590.9: 3 mos end Mar 31 589,725 1,077,067 1,010,768 66 ,299 
Nebraska Power Co... February | 32) 2: 560,794 34, 2 , 818,840 1,022,405 def203,565 
Nevada-Calif El Corp February | 249,583) 235,355 494,436) 470: Idaho Power Co Mar 53,00: 78,881 56,943 21,938 
New England Power.'February § 403,1! 14,824 836,261 2,7 68,332 38,226 30,106 
New Jersey Fow & It} March 295) 36,203) 113,396 12 mos end Mar 31 351,084 1,339,272 577.999 761.273 
Me ek Doe De lane | aaa nn) 198.421 , 083,084 2 1,009,057 465,123 543,934 
oO ock Co__|Marc ,L09 72,222: 1,585,9- : ¢ , ae -” 
N Y & Long Island__|December | ols 528,835 inggreerneme Rapid Mar 5 re “TT gh 
Ny Y pucens County|/December | 100.996/ 95,207| 1,190,874) 1.136,34 9 mos ending Mar 31 '2 5982 076def3560 140 
b N Y Railways-_--__- ‘December (795 1082,238) (8,688,626 ) 13773 052 - — a 2044 OF 8def1994-779 
b Eighth Avenue__.|December | 34 | '41032,,915 > ; = a ' 
b Ninth Avenue__._|December | | it 418,731) } Metropolitan Mar °21 0,67 78,436 
No Caro Pub Serv Co! February 9, 4.3! 186.465 160.302 Edison Co 2 3 ,UF 59,918 
NorthwOhioRy&PCo March | 36,8: 9,248' 102,642 49; 12 mos end Mar 31 826,831 2902,839 
Nor Texas Elec Co___|February | 062) 291,32: 630,072. ¢ 2 3: 7935 ,134 
NorthwOhioRy&PCo February | | 9,268 | 65,806 245 | New Jersey Pow Mar 
Ocean Electric Co_..' December | 3,906) | 255,955 7 & Lt Co 36,: 5 ( 
Ohio Power Co-___--- January | 507, 54: | 641,507. 12 mos end Mar 31 3,96 1154,436 3 
a aa pie SIA OO peprusry | 329, 8 480,690 2 36: 135,672 76,! 59,146 
aducah Electric Co_\February | 7 8,997 91,147 8: I News & H Mar 217.5 138,177 98 9,181 
Penn Cent Lt&P&Sub/February | 195.: 3,37 408101 a a yy + an 98" 125,294 5'303 def 509 
Pennsyiv Utii System March | 201,242 653,814. 532,765 '3 mos end Mar 31°21 683.084 114,321 36,128 28 '193 
een Nat Ges _ | 2.919.649 3.249 20 298 £68,305 79,95 def11,646 
Philadelphia Oil Co... March "359 "390414 co3'oe7 | New York Dock Co Mar ‘21 522,109 200,466 119,290 


Phila & Western _- - - - ‘March 3) «184.583 Ey ‘ 472 z 
Phila Rap Transit Co March 10,583 330 8.931677 3 mos end Mar 31 Rt rept aS 
619,218 413,7 uw 246 
222,907 206006 Northwestern Ohio Mar’'21 : 5,440 
3; 1,709,049 1,473, Ry & Pow 20 29 ,24 3,460 
1,806,697, 1,7 : 12 mos end Mar 31 ‘21 183 ,26: 268 827 
723,845 3 '202=—s_- 378,39¢ 26 ,558 
Pennsylvania Mar °21 201 ,242 
Utilities Sys "20 170,398 
12 mos end Mar 31°21 2,421,293 
"20 1,907,177 
Reading Transit Mar ‘21 251,444 


Scranton Electric Co_ | January & Light Sys a aot 207 . 
17th St Incl Plane Co|/March 35, ) 9,029 8,829 12 mos end Mar 31 13) 2'749,865 23871444 «171160 
Sierra Pacific Electric February (| 67,780 7. ; ee woe 4s — 
Southern Cal Ediscon! February | 8.959) 860,16: 3492: OQ! Rutland Ry, Lt & Mar ‘21 ate 11 379 
South Can Power Co_|February 32,745) 55.493 '128'592, "116 '01' Power Co 200 37,754 9,030 
Tampa Electric Co__|February | "7 ; 12 mos end Mar 31 [21 aE» RON z130,601 
tain AS? Co. pepenaty 97.390) 182.300! 416,469) 387.137 a0 eo 
enn Ry, Lt & Power|February | R 590 .OS* 26.146) 20: ndusky Gas & Mar ’21 ,: 21,3: 
Texas Power & Light_|February 33. | 168 ; ty Samoctric Co "20 ), O77 
Third Avenue System_|March | 932,707 357 12 mos end Mar 31 ‘21 
Twin City Rap Tran-|March 1319,831'1075,374 20 
ni as {1 Corp; Marc 1,922 1014,234, : 
wen ee . pony ad ae 591.074 | 538 260 Sayre Elec Co aout 
a ower & Light_|Marc | 628,704 581,56 
Vermont Hydro-Elec. March 40'789 13 mos end Mar 5! s 
Virginia Ry & Power_,March y 
Wheeling Electric Co_ January : 3 
vy nies Elec Ry_..| December | ,057 | 
Yadkin River Pow Co\January = 85.257, 77.592) 77'599 
Youngstown & Ohio.|February | 43,5481 41.020 90,933| 84845 
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Appalachian Power Mar ‘21 9, 286 556 
"20 3,55 781,163 
12 mos ending Mar 31°21 2,387,675 271,058,193 
*20 F 5 7815,390 
Binghamton Lt Mar ‘21 71,436 23,1 
Heat & Power "20 9 42: 2 °F 
D> 
3 
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12 mos ending Mar 31 ‘21 46! 220 s 
"20 37 ,O&S 4179,324 

Genera! Gas & Elec Mar '21 262 642 
(subsidiary cos) y 197 ,.706 
12 mos ending Mar 31 2 F 22,690,351 
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Georgia Lt, Pow Mar 4, 52,769 40,849 
& Ry “3 j 64,089 38,431 

3 mos ending Mar 31 37 .736 53,652 121,164 

"2 ; 7 89: 115,114 

| 168,86 Great Western Mar 37 189,749 
=) ae Power System 156,55: 236,09: 156,151 
38'13,789,626 3 mos ending Mar 31 ’: 858,17 195.12: 563,597 
57.429 - é 469 ,056 


én 


DO Ot DOT DOT Oo DH DW SI NI OCT NOC 


0 Owwosric 


— 
— 


7 9 


_ al 


Harrisburg Rys Feb °2 28,75 37 ,3: 41,170 def3 ,842 
"¢ > y 40.570 def1,808 


S 


Portl Gas & Coke Co_ February 
Porto Rico Railways_' February 
Port (Ore) Ry ,L&PCo February 
Puget Sd Tr, Lt & P_ February 
ReadingTrans& LtSys' March 
Republic Ry & Lt Co_|February | 
Richmond Lt & RR_-,| December | 
Rockford Electric Co_ January 
Rutland Lt & Power_|March 
Sandusky Gas & Elec March 
Sayre Electric Co____|March 
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139,843 
1,137,214 
32,70 
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Ry Sys Mar 
Third Ave Ry Sy 1102,807 219.77 


1 
0 
1 
1 

9 mos end Mar 31 ‘21 11,288.906 2,008,024 

20 & 11,332,016 1,989,551 
1 
0 
D1 
0 


a 


De Cn Ih OOo 
COoOorsI1oON PONS 
Crs C1 WU U1 O Oho 


2 244 825 196,752 





: Twin City Rap Mar 
a The Brooklyn City RR. is no longer part of the Brookl Rapid Transit Transit Co 

System, the receiver of the Brooklyn Heights RR. Co. having, with the 3 mos end Mar 31 

apgrore of the Court, declined to continue paymens of the rental; therefore, = 695,033 960,939 


1 270,782 190,687 
3 

ce Oct. 18 1919, the ef City RR. has been operated by its owners’ United Gas & Elec Mar *21 } 1} Sa 7331,590 165.690 
2 
0 


0 
"2 
2 662,912 572,116 


, 
, 
’ 
, 


lyn 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly £2337 ,601 162,2 


Cor 20 -* 4 7 ~- 
leased to the New York Railways Co., but these leases were terminate d Mar 31 '21 12,315,347 23,902,427 1,924,366 
July 11 1919, respectively, since which dates these roads have been speratel 2 scslies - °20 10,792,264 23 925,656 1,856,927 
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Gross Net after Fized Balance, Industriais— (Continued) Industrials— (Concluded) Page. 
Earnings. Tazes. Charges. Surplus. | Penn. Coal & Coke Co_____.____-- 1737 | Superior Oil Corp..__..._._._____. 1625 
$ $ $ Pont DEG: POA Sik bo ltsticnue 1737.| Superior Steel Corp_________ 1406, 1611 
Peer srcre «Heme: Cow eee dake ébhnran Penn Seaboard Steel Co ___. __ _--_- 1289 | Symington (T.H.) Co___________. 2 
& Subsid Cos . see ene ee . eile : site 2 eae Phelps Dodge Corp............-..- 1611 | Tempton Corn & Fruit Products Co_14 
12 mos end Feb 28 ’21 12,109,594 3,296,685 1,858,918 1,437,767 | Phila. Blectric Co_______________- 1624 | Texas-Pacific Coal & Oil Co_______. 1748 
12 mos end Feb 29 '20 10,398,337 2,984,453 1,808,599 1,175,854 | Phila. Reading Coal & Iron Co.1524, 1624 | Thompson (John R.) Co_.___._____. 1290 
Utah Pow& LtCo Mar’2!1 528,704 2232,676 144,291 88.385 | Pierce Oil Corp-_......----- 1524, 1613 | Tonopah-Belmont Development Co_ 1406 
50 581.566 4301 .924 139,963 161.061 | Plenesr G6. @. Co. ..2.............. 1289 | Underwood Typewriter Co________ 1279 
12 mos end Mar 31’21 6,808,603 23,323,325 1,718,334 1,604'991 | Pittsburgh Coal Co-_....-..------ 1514) Union Bag & Paper Corp_-_________ 1275 
‘20 5,904,624 272,948,918 1,659,812 1.289.106 | Pittsburgh Rolls Corp__-...-------- 1406 | Union Oil Co. of California________ 1626 
Vv Hud Mar '21 42 640 21.521 eee Ee eee 1624 | Union Oil Co. (of Delaware) _______ 1525 
ermont uaro ar « & ws — ee =—« * oa Publie Service Corp of N. J____-_-- 1274; Union Tank Car Co________- 1279, 1290 
Elec Corp 20 43,789 Lf aT me Pure Oi1 C 1624 | United Alloy Steel Corp 1397, 1406 
12 mos end Mar 31°21 565,325 17218,74. 106.000 100,788 |-Son eos eeedee ee ~~~ *"*** pf fteenne fone sie bey etetalatedy ie * 
‘20 G6.c00 6S10046l 8 8678,578 )§386190,808 | ee 74710 a. teen 737 
; ; . , Ray Consol. Copper Co-__-_--- caheehile 1747 | United Gas Improvement Co_____. 1737 
z After allowing for other income received. Remington Typewriter Co_____._-- 1511| U.S. Cast Iron Pipe & Fdry______._ 1280 
5 Before deducting taxes. Republic Iron & Steel Co__._..---- 1747 | U.S. Industrial Alcohol______ 1525, 1614 
--- ne pO ee ‘AS & —~ ff ea ee 1510 
' San Joaquin Lt. & Power Co. -_-_-__-- 1273 | U.S. Smelting Refining & Mining Co 
FINANCIAL REPORTS. Santa Cecelia mene wig padede pe * sed 1407, aes 
‘ Santa Maria Consol. “lelds.. ..- jee adi gd ad de baa ede o 
ea +4 ic : » tn « Sha : i 1290; U.S. Trucking Corp__.__..__- se 
Annual, &c., Reports. The follow ane is an Index to all Pe ee tl 1 Pi Oil Corp.___. 1392/U.S. Worsted or deci ier. ak 1798 
annual and other financial reports of steam roads, street ee Ge ea eee 1524} Utah Consolidated Mining Co_____. 1525 
railways and other companies published since March 26 1921. re man — & Iron Co----- oo peer bog Far ltetttattetate 4~L8 ny 
e” ° . “ ‘ . Ree BE Gin be tn ddaite cows : anadiu RS ee hs oo 290, 
This index, which is given ; monthly, does not include | South Lake Mining EM 1290 | Welabach Co... 1309 
reports in to-dav’s ‘“Chronicle.’’ South nan, ed Ge... “gegen Oi 1625 A erg eg ze. Petey oo 
. . , ° ® Souther Salifornia Sdison ‘0 estern Union Telegraph Co- ’ 
Full-face figures indicate reports published at length. cone te 1290, 1512, 1611 | Westinghouse Air Brake RISES AS t 1514 
Steam Roads— Page| Industrials—(Continued) Page. | Southern California Gas Co-__..---- 1625 | White (J. G.) Companies_________- 1525 
Boston & Albany RR_______.___--1616/ Colorado Fuel & Iron Co____. 1286, 1393 | Southern California Telephone Co__1625 | White Motor Co__________.____._- 1277 
Boston & Maine RR......... 1616, 1733| Columbia Gas & Electric Co_______ 1744 | Southern (Bell) Tel. & Tel. Co.__-- ew | wanee Ces OCU. oo. 2 eee sue 1525 
Buffalo Rochester & Pittsburgh RR_1609 | Columbia Graphophone Mfg. Co___1278 | Spring Valley Water Co-._____---- 1524 | Williams Tool Co-___.-....---.--- 1309 
Canadian National Rys________-_-- 1273| Commonwealth Edison Co_______. 1281 | Standard Oil Co. (California) - - - -_- 1275 | Winchester Company--________-_--- 1277 
Canadian Northern Ry ............. 1282 Computing, Tabulating, Recording Standard Oil Co. (Indiama) - - ------ 1406 | Wire Wheel Corp of America-_____- 1309 
Canadian Pacific Rv. Co____.____- i it (yp eereaepetepety 1511 | Standard Oil Co. (Nebraska) ------- 1290; Worthington Pump & Machinery 
Chicago & Eastern Tilinois RR__-_-1508 | Consolidated Distributors, Inc__._.1286 | Standard Oil Co. (Ohio) -_--------- 1406 | Corp... ....- pa san anwwenenne ss 1277 
Chicago & Great Western RR__----1517} Consolidated Cigar Corp_____ __.1396 | Standard Textile Products Co------ 1512) Wright Aeronautical Corp-._______ 1626 
Chicago Indianapolis Louis Ry___.1518, Consolidated Min. & Smelt. Co. of Steel Company of Canada---_---- .-1524 Yale & powne iy. ‘OO... ........- 1515 
Chicago & North Western Rv. Co__17322} Can.....________....... ______.1744 | Stutz Motor Car Co. of America | Yukon Gold Co_..........--. ...-1749 
Chicago Rock Isl. & Pacific Ry1508, 1609 Continental Oil Co.________ _....4788 1406, 1524, 1615 | 
Chicazo St. Paul Minne & Omaha__1732, Corn Products Refining Co________1745 . ‘ ‘ : 
Delaware & Hudson RR__..______- 1732 | Cosden & Co-———— = 1620 Louisville & Nashville Railroad. 
Detroit United Ry____- itt i a dallas | Cuban-American Sugar Co_______- 162¢ tp , ° 
Erie Railroad Co____. ________...1609|} Cumberland Tel. & Tel. Co________1287 (70th Annual Report—Year ending Dec. 31 1920.) 
r¢ > DPapifice r _ PO , * . y 
Grand Trunk & Pacific Ry-- - - - --- 1282 | Deere & Co---_-.--___...-_------ 1276 Report of Chairman H. Walters and President W. L. 
Grand Trunk Ry of Canada_____-_-- 1282 | Dennison Mfg. Co_____.......-.-- 1284 ° . 
IMinois Central RR............... 1733 | Detroit United Rys. Go---2 2 1736 | Mapother, together with the income account and balance 
Interstate Railway._._____._..___. 1283 | Diamond Match Co_______ .. 1987, 8398 | chan , } i ner §6—«8 j ia 
Louisville & Nashville RR________-1609| East Butte Copper Mining Co____ $38 sheet, were published in last week’s Chronicle’ under 
Maine Central Rys_______________1283} Elk Horn Coal Corp______.._____. 1275 Reports and Documents. See also statement in Chroni- 
Nashville Chatt. & St. Louis Ry.___1617| Fairbanks Morse & Co___________. 1287 | nla’? : batt. 9 
New York New Haven & Hart. RR-_1616 | Falcon Steel Co______- Sele a A 1287 cle” on page 1609, April 16.—V. 11 » P. 1609. 
New York Ontario & Western Ry__.1618 | Famous Players-Lasky Corp_____-- 1287 . A 
Norfolk & Western Ry. Co________- wit ee tere & Smelting Co____- = The Atchison Topeka & Santa Fe Railway Co. 
Northern Pacific Ry____._.____.____16 Federal Rubber Co. .............. 16 , . . 
Pennsylvania RR______- _____._..1618! Fisk Rubber Co_._______ "777402, 1512 | (26th Annual Report for Fiscal Year ending Dec. 31 1920.) 
ading %? 749 ' rs : ‘ ‘ . ° 
Ce ao ae The report of President W. B. Storey, together with the 
Amerien Elec. Rys., Phila_- --1739 | General Am. Tank Car Corp_-1403, 1621 balanee sheet and income account for 1920, will be found on 
Augusta Aiken Ry. & Elec. Corp__-_1398 | General Cizar Co., Inc___._______. 161! , . ‘ 
Belt Ry. of Chicago_________- _...1282} General Electric Co__.________._. 1391 subsequent pages. 
Birmingham Ry. Lt. & Power Co-_. pid | iors der ce Wace escd 1511, pot COMBINED CORPORATE AND FEDERAL OPER. ACCOUNT. 
Boston Elevated Ry ______.. ss sillilend O ee 152 : 
an hae we = 1616 | Goldfield Consol. Mines Go... 1987 (Road operated by U.S. a Admin. oe 1 ro mse? 
Seachive Heke RE. _--"1616| Goodyear Tire & Rubber Go_1621, 1735 Years ended Dec. 31— 1920. 1919. 1918. 1/ 
Broolyn Rapid Transit System___.1613!| Gray & Davis, Inc____._...__._.______. 162) Avge. mileage operated - 11,583 11,483 11,456 11,284 
c> € ; y ‘oO ecting ‘Ss 8 ¥ ielc i ( 03 ‘ Tat 4 > ; 
aie ce ene ~~ ee eal oe --------aaee | eee. 8.5.2 168,472,129 144,743,866  --_-- --- 116,907,907 
Chicago Elev. Rys Collateral Trust. 1398 | Harmony Mills 287 | Passenger revenues - - - - - 63,473,165 52,982,906 -------- 35,834,527 

a oe. * aee — > 1510] Bertman Corn 7 "aoa? | Mail, express, &c___--.- kOe, MBF! 12,787 ,084 
Chicago Rys. Co _e 8  .,lUL eee 1282 , , 

Commonwealth Pwer Ry. & Lt. Co_1739} Haskell Barker Car Co____________1494 Total oper. income. _-_254,249,001 209,500,003 187,658,223 165,529,519 
Community Traction Co_____1399, 1739 | Havana Tobacco Co_____________.1621 | Maint. way & structures 48,832,692 29,322,157 -__ _----- 162, 
Connecticut Co Mea ___..1739| Helme Co______. eae _.1281 | Maint. of equipment___ 63,039,846 46,020,979 —____---_- 27,153,322 
East St. Lovis & Suburban Co-_____1617| Hocking Valley Products Co_______1276 | Traffic _______________ 3, . Bet? =~ 2, ’ 
Eastern Pennsylvania Rys- _..1617| Houston Oil Co cecweccecccestel | BPODOTOREIEED .cecoces 98,515,309 75,529,553 -.-.----- 51,932,093 
Hagerstown & Frederick Ry- __.1282| Howe Seale Co___________________1287 | Miscellaneous & general. 4,515,882 8 EPR Ree 3,215,805 
Interurban Rvs. Co.___.___...----1617 | Hydraulic Steel Co.-__...____- ..152 Total oper. expenses__218,077,114 156,642,823 135,793,059 105,222,878 
Lake Shore Electric Co______.----- 1740 | Tilinots Pipe Line Co_________.____1404 | Net operating revenue__ 36,171,887 52,857,181 51,865,164 60,306,641 
Lehigh Valley Transit Co____....--1280; Independent Pneumatic Tool Co___1621 | "payes 12,004,141 12,510,734 7,812,630 11,932,361 
N. Y. Municipal Ry__-_-_- se indishoma Refining Co._____1288, 1392 Uncollectibles aad tat tes ‘ 50.435 , 42.2 9 . 27 60 27,5 0 
New York State Rv. _...--1399 | Indian Refining Co.__.______-. --1255 | Equipment rents_______ Cr.897,997 1,524,453) Cr,181,410 -------- 
Northern Ohio Flee. Corp = sed Inspiration » vee vy oe ee aces Joint facility rents._-__ 1,009,693 744,100} 

Y > I MNterin tT & Pp "2 ‘oO. ..1742)/ T . ations ‘ement Corp_______._ §2 - ° ° Tw ‘ : _- ‘ » 6 ‘ . 
ee oe o> 2% = - ri faa en ee + wma a 1611, 1734 Net operating income. 24,005,615 38,035,650 44,206,338 48,346,700 
Portland Ry. Lt. & Power______.__1399' International Paper Co____________ 1612 COMPANY’S ANNUAL INCOME ACCOUNT. 

Republie Ry. & Licht Co____- 1519! International Salt Co_.___________- 1396 1920. 1919. 1918. 1917. 
Southern Indiana Gas & Elec.1618, 1742 | Invincible Oil Corp-___..._-_.1404, 1622 | Net oper. income year_. -_.----.  ---.---. -------- $48 ,346,700 
Suburban Flec. Securities____. __-.1743 | Jewel Tea Co...............1288, 1396 UR . T  eeae 
Tonopah Goldfield RR____________1618/} Jones Bros. Te2 Co , ...--140% | Federal compensation __._ 7,699,531 44,615,087 42,885,311 None 
Twin City Ranid Transit Co_. _.1279 | Kasas City Power & Light Co._...1622 | Federal guaranty ___.__- it )8=6—lxacenten 06 ecempens. .~ daaeenee 
Union Elev. RR. Chicago-.- 1618} Kay County Gas Co________- -1494 | Dividend income_______ 5,080,548 7,214,058 38,447) 
United Light & Rvs. Co_. ____..1400! Kelsey Wheel Co- _..---1288, 1396 | Inc. from unfund. securs 802,932 1,856,256 571,694+ 2,686,052 
United Rys. & Elec. Co. of Balt____1736| Lackawanna Steel Co___________..1622 | Ine. from funded securs. 2.338.857 1,313,085 1,425,761 
Wash. Baltimore & Ann. Elec. RR_1510| Laclede Gas Light Co________- ..1289 | Misc. income credits__._. 1,619,776 4,716,714 2,275,046 1,207 476 
Industrials— Pare | TAiggetts International Ltd_ __ 1404, 1615 
Abi'ibi Power & Ppaer Co., L d_. 1400 | Tima Locomotive Works___.______1288 Total income_______. 53,078,597 59,715,203 47,196,262 52,240,229 
Adams Frnrese Co______. __..1281} Lineoln Motor Co________- 1285 | Interest on bonds______ 12,015,620 11,654,259 11,696,192 11,852,977 
Advance Rumelev Co. _.3391 | Loft, Inc. (Candy) _-_- anocnccesele | Eh. BR 231,346 S08 612 673 664 2,201 ,704 
Air Reduction Co ___..1393 | Lone Star Gas Co seeieinataais ..1404 | Federal taxes__________ 2 ,608 ,497 3,373,271 3,000 G8S = esesecce 
Alaska Gold Mines Co______._._____1743! Lucey Mfg. Co ; ......-.-.1404 | Other income debits___._ 588 380 780 ,403 ft £  | i eer 
Allis-Chalmers Mfg. Co 1520, 1736 | Magna Ol & Refining Co______._..128% | Preferred divs. (5%)_.. 6,208,685 6,208 685 6,208,685 6,208 ,685 
American Brake Shoe & Fdry. Co___1395 | Marland Oil Co____..._..........1735 | Common divs. (6%)___ 13,441,108 13,351,695 13,289,595 13,177,995 
American District Tel. Co. of N. J..1743; Marland Refining Co_____- Bee 1405 | Approp. fuel res. fd., &c. 103 ,496 99 ,459 $9,571 5,280 
American Glue Co___________-_--- 1512) Martin-Parry Corp.._._..--- oo wel © ES ey ttt peenneen 8,348,180 
American Pisano Co__. Pre AE Se 1619) Mass. Gas Co.'s. -eteeet on eccoces 1746 _ 
American Radiator Co____________1513) Mass. Lighting Co.’s____.________. 1288 Balance, surplus__-_-_-_ 17,881,460 23,438,819 8,760,582 7,057,001 
American Steel Foundries Co___. 1278 | Mathieson nag een innsietamade 151* —V.112, p. 1616. 
American Tel & Tel. Co____-_- 1619! Maverick Mills, Boston__._______. 1228 ; ’ 
Armour Leather Co-.....__.......1394| May Department Stores. «————- 1395 Chicago Milwaukee & St. Paul Railway. 

= el Corr IRS | flower-Old Colony Copper Co__128 ~ € \ 

Pen ag Ae 1 ke + gecesi or | pede “Yi Miith - ane: 1495 (56th Annual Report—Year ended Dec. 31 1920.) 
Associated Dry Goods Corp______..1394| Mexican Petroleum Co____-_- 1512, 1746 Iracidea y rys 1 Qs r ins stance: 
Saneeenes D7 0 CED... - -- et be» Riche liga «| President H. E. Byram, April 1921, wrote in substance: 


Atlantic Gulf & W.1.S.S. Lines. ___1611! Middle States Oil Corp._________. 1623 Final Settlement With U. S. RR. Administration.—A final settlement 
Atlantic Lobos Oil Co-__ ; 1744| Middle West Utilities Co______ _..1405 | Was entered into Nov. 1 1920 whereby the Director-General paid this com- 





Atlantic Petroleum Co... ...1285| Miss. River Power Co.___- _____..1405 | pany in cash, in addition to the amounts previously paid, $13,750,000, and 
Atlantic Refining >. ——ae _1619, 1735 Mohawk Sa 14095 funded the cost of all additions and betterments madae by him to the com- 
Austin Nichols & Co.........._...1491| Montara PowerCo__....__________. 1515 | pany’s property, exclusive of equipment purchased, which is covered by an 
Babrock-Wileox Co_______________ 1401 | National Fnameling & Stamping Co_1279 | Equipment Trust Agreement, by accepting from the company its 6% note 
Bell Tel. Co. of Canada a eee 1744 National Lead I dap ie 1394 for $20,000,000 dated Nov. 1 1920, and payable March l 1930. 
Behtlehem Stee! Corp._..___......1274| National Leather Co___.____...... 1394 | The $13,750,000 was applied in payment of the note held by the War 
Bliss (F.W.) Co. "Joss 41744| National Tea Co..____.._.__..._-_- 1523 | Finance Corporation, amounting to $11,500,000, and on the unpaid bal- 
Booth Fisheries Co... _1619, 1734! Nevada Consol. Copper Co________1747 | ance due banks on the notes of $4,000,000. 
__—_—<“-. 1514, New Cornelia Copper Co____ _1405, 1516 While differences developed particularly relating to maintenance expendi- 
British Empire Steel Co__________ 1393; New Fngland Oil Refining Co____..1513 | tures, a final settlement upon these terms was believed to be for the best 
Brooklvn Boro Gas Co____. ___.1619| New York Air Brake Co________-_- 1393 interests of the company. . aa 
Butte & Superior Mining Co... _1620| New York Transportation Co. _.1523 Guaranty Period.—The company has filed a statement of its operations 
Butterick Co_________.______.____1286| Nippissing Mines Co__._____1623, 1747 | during the Guaranty Period and it is expected that a final settlement 
California Petroleum Corp. ___1392| North American Lt. & Pwr. Co.____1289 | Will soon be made. The company has received as of Dec. 31 1920, advances 
Calumet & Arizona Mining Co_____1402' Northern States Power Co_______..1747 | On account of the guaranty totaling $14,297,702, of which amount 3$6,- 
Calumet & Hecla Mining Co___- 1402 Northern Virginia Power Co_..._..1405 | 471,457 was used in payment of increases in wages to its employees from 
Canada S.S. Line, Ltd_______- 1744| Ohio Rody & Blower Corp________._1622 | May 1 1920, to Aug. 21 1920, in accordance with the decision of the U. 8. 
Canadian Gen. Elec. Co______- __1286| Ohio Fuel Oil Co__-________.___..1747 | Railway Labor Board and the balance, $7,526,245, was used for interest 
ios... 1521 | Ohio Fuel Supply Co_____.._....-.1405 | Payments on the Mortgage Bonds and Equipment Trust Notes of the 
nine tiation ime. 1275! Ohio OllCo_______. __....-----.1523 | Company. [The Federai guaranty for the haif-year, March 1 to Sept. 1 
Centennial Copper Mining Co_____ 1286 Oklahoma Prod. & Refining Co____.1289 | 1920, assured the railroads a sum which, plus the “railway operating 
Central Coal & Coke Co Te, APN SF | 1286 Old Dominion Co. ae Ci ae = 1405 ane. etd} equal half the compensation for a full year under Federal 
‘e e Paseo Copper Corp. 620 | Oriental Navigation Co._.-.-.---- 1289 | Operation .——i.d. 
psa gro "ae Cin ‘ - : : ’ ‘ : ions eB ey 1613 1 Seer OF ae Trans-Missouri Division branch line, 12 miles were 
. Cc i a ae Paauhau Sugar Plantation Co-__-_---- 1289 | Dallas with cinders. —o 
Cities Service Co... 4988. 1744 Pan American Petrol & Transport. _1512 _ On the Sioux City and Dakota Division on 40 miles of track between 
Cleveland Worsted MilisCo...___.. 1226 | Panhandle Produc. & Refin. Co__._1624 | Scotland and Mitchell, 8. D., those sections of the track not previously 
ants... 2... a 1286 | Peerless Truck & Motor Corp...... 1276 ballasted were ballasted with gravel. 
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Grade Separation .—The elevation of tracks on the Chicago and Evanston | 


Division, between Montrose Ave. and Howard St , a distance of 4.4 miles, 
was continued, and on Dec.3 was about 85% completed: 25% during 1920. 

Federal Valuation.—The Bureau of Valuation expects to begin applying 
prices to the inventory toward the end of 1921, and in this event the com- 
pany may expect to have its tentative valuation served upon it about the 
end of the year 1922. 

Equipment Changes.—During the year 100 steam locomotives, and 4,000 
box cars were acquired from the U. S. Railroad Administration under 
Equipment Trust Agreement executed Jan. 15 1920; 71 of the 100 Mikado 
steam locomotives mentioned in last year’s report as being constructed 
under contract, have been received. Fifteen electric locomotives have been 
purchased, and five units of work equipment have been purchased or built, 
as follows: (a) 171 locomotives—steam; (b) 15 locomotives—electric: 
(c) 4,000 box cars: (d) 5 work train cars. No passenger cars were acquired 
during the year. 

During the year five locomotives and 3,103 cars were destroyed by wreck 
or fire, sold or taken down on account of small capacity. 

Reserve for Accrued Depreciation.—A certain percentage of the total cost 
of equipment has been credited to this reserve for the estimated depreciation 
of locomotives, cars, &c., accrued during the year, which, together with 
other adjustments, aggregates $3,165,791. There has been charged to this 
reserve $569,822, representing the accrued depreciation, previously 
credited, on locomotives and cars destroyed, sold or taken down during the 
year, which resu!ts in a net increase in this reserve of $2,595,969. 

he balance of this reserve, Dec. 31 1920, as shown in the balance sheet 
is $17,863,663 which represents the estimated depreciation of rolling stock 
from June 30 1907, to Dec. 31 1920. 

Funded Debt.—The funded debt has been decreased during the fiscal year 
by $3,923,000 Dubuque Division 6% Bonds which matured July 1 1920, 
$1,654,006 Wisconsin Valley 6% Bonds which matured July 1 1920, $21 ,000 

ellingham & Northern Ry. Ist M. 5% bonds retired, and $563,667 Euro- 
pean Loan bonds of 1910 retired. . 

It has been increased during the fiscal yeariby!$563,667 4% Gold Bonds 
of 1925, issued in place of the European’Loan Bonds of 1910 retired. 

There have been issued during the year a Gold Notes bearing 
6% interest, amounting to $16,444,500, and note in favor of the U. 8. 
Government! bearing interest at 6%, amounting to $20,000,000. 

The amount of bonds and notesfat the close of this fiscal year is $529,- 
562.655 of which $117,247,200fare in the treasury of the company, and 
$412,315,455 have been issued and are outstanding. 

The Chicago & Pacific Western Division Bonds, $25,340,000, matured 
Jan. 1 1921. To facilitate the retirement of the issue the I. 8. C. Com- 
mission under the Transportation Act, 1920, granted us a loan of $25,- 
340,000 on the compene s 6% note which matures March 1 1922. Sub- 
stantially all of the bonds have been paid, and the remainder wili be paid 
when presented. . 

Treasury Bonds.—There has been no change in the amount of Treasury 
bonds since Dec.31 1919, and at the close of 1920 the treasury bonds amount- 
ed to $117,247 ,200, viz.: ; 
General & Refunding Mortgage bonds available for the 

acquisition of additional property or additions and better- 

ments and other lawful corporate purposes___........----- 

General & Refunding Mortgage bonds certified by the Trustee 
against expenditures for additional properties or additions 
and betterments and available for sale at any time. 

8 i beeewe 6,829,000 

b) Pledged with U. 8. Government.____......-.-------- 36,893 ,000 
Tacoma Eastern RR. First Mortgage bonds____.......----- 30.000 


[On Dec. 31 1920 the Insurance Fund held $91,400 of the company’s 
capital stock ($86,100 being Pref.) also $2,553,367 of the company’s bonds 
notably $759,000 Gen. M. 4s, $563.677 4% gold bonds of 1925 and $1,- 
,000 Chic., Mil. Puget Sound Ry. 4s; also $325,000 bonds of other 
companies.) | 
Regarding proposed lease of Chicago Terre Haute & Southeastern Ry. 
see V. 112, p. 1616.] 


CHARGES TO PROPERTY INVESTMENT IN 1920 ROAD & EQUIPT. 


$73,495,200 


Additional equipment purchased, built, reinstated or converted: 
192 Steam locomotives (part cost) _._...._-_-.-----.----- $7 817,680 
15 Electric locomotives (part cost)...........-..-.--.--- 1,673 400 
le weapon onderebenwe 11,261,100 
796 Company service cars (converted)_.....-...._._-.--- 294,989 
Miscellaneous cars and equipment__.........-..__.------~- 41,970 


Improvements to locomotives and cars__________________- 
Other additions and betterments (chiefly land, $269,104: 
ng. $1,083,518; bridges, trestles and culverts. $654,249: 

ties, rails and other track material, ballast, track laying and 
surfacing, $365,621; station and office buildings, $366,455; 
water and fuel stations, $234,898; shops and enginehouses, 
$183,407; shop machines, $183.624: power stations, trans- 








mission systems, etc., $233,857; &c.)........-.....-.-..-- 4,798,725 
Gross additions and betterments—road, ($4,798,725) and 
me meee 26,143 ,843 
C t—property retired sold or converted; road $1,507,724; 
a amen ieee 4,318,755 
Net additions and betterments—road and equipment-_---_- $21,825,088 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1920. 1919. 1918. 1917. 
Miles operated, average_ 10,623 10,647 10,303 10,257 
Equipment— 
Locomotives. ________- 1,979 1,798 1,840 1,982 
Passenger equipment. __ 1 ,604 1,624 1,565 1,577 
Freights, misc., &c., cars 6. 051 64,127 64,923 67,191 
Operations— 
Passengers carried___-_- 15,919,202 15,511,467 13,175,37 15,484,374 
Pass. carried one mile__~ 1050521012 1120423,017 885,254,305 980,728,974 
Rate per pass. per mile... 2.954 cts 2.712 cts 2.654 cts 2.174 cts 
Freight (tons) carried___ 45 40,295,220 40,307,047 38,444,353 





45,041,277 2! 
Frt. (tons) carried 1 milel 13846008041150151 1483 11504301469 10545443466 
Rate per ton per mile-_-_-_ 1.029c. 0.924c. 0.8399c. 2c 


is. 
Average revenue train- 


 {  * aes 544 554 536 468 
Earnings. per pass. train 
a te $1.7256 $1.7955 $1.4152 $1.0793 
Earns. per freight train 
) A 5a $5 .6037 $5.1233 $4 .5002 $3 .5449 
COMMODITIESHCARRIED FOR CALENDARRYEARS. 
Agriculture. Animals. Minez Forests. Manufac’s. Miscell. 
Bs cian aa 6,825,104 2,207,715 15,641,789 9,010,252 8,787,380 2.569.037 
NA 7,556,357 2,739,429 11,032.792 8,281,377 6,917,700 3.767.565 
eae 7,757 695 2,632,963 12,550,260 6,364,433 7,011,089 3,990,607 
SEE 7,009,902 2,169,679 11,715,375 6,430,357 6,965,658 4,153,382 


Plone ses 7,996,020 2,236,503 11,406,398 6,404,785 7,401,425 4,541,005 


OPERATING ACCOUNT FOR CALENDAR YEARS. 
[From Jan. 1 1918 to Feb. 29 1920 operated by U. 8. RR. Admunistration.] 























1920. 1919. 1918. 1917 
Cpereting Revenues—" $ $ $ $ 
D> dtecadiiin éooen 117,183,815 106,288,453 96,623,658 79,957.271 
EE stednecoscedcs 31,033,594 30,391,921 23,492,031 21,329,946 
Mail, express, &c___ ~~ 16,739,598 10,784,581 10,432,733 10,258.110 
Incidentals, &c______-_- 3.201.726 2,905.440 2,346,033 2,193,875 
Fea operating rev ___ 168,158,734 150,370,394 132,894,455 113,739.202 
rpenses— 
Maintenance of way, &c 28,810,633 23,144,811 18,906,980 10,953.309 
Maintenance of equipt.. 41,557,151 40,422,005 38,069,987 22.015.201 
Traffic expenses______-_ 1,725,763 1,107,107 1,244,658 1,803 ,964 
Transportation _.____- 86,276,147 69,288,819 60,740,935 48,083,125 
General expenses_______ 5,190,502 3,924,476 3,026,821 2,162,192 
Miscellaneous operations 1,348,501 1,178,478 932,122 $13,679 
Trans. for investment... Cr211,577 Cr.503,991 Cr.725,.397 Cr.635.506 
Total oper. expenses__ 164,697,121 138,561,705 122,196,105 85,195.964 
Per cent op. exp. to earns (97 .94) (92.15) (91.95) (74.90) 
Net operating revenue... 3,461,613 11,808,689 10,698,350 28,543,938 
RE te dae nda en aban os x11,872,832 y6,306,997 6,185,935  6,517.212 
Oppeating income _def$8 ,411,219Cr.5,501,692Cr.4,512,415Cr.22 026.026 
x Taxes were accounted for during the year 1920 on the basis of accruals. 
In previous qoare taxes were accounted for on the basis of payments during 
the year. or this reason year 1920 not only includes taxes paid in that 


year but also accruals for current year. 


y Excludes war taxes, see below. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
(In 1918-1919 based on Federal ms and miscellaneous income.) 























918. 919. 1920. 

Operating revenue 10 mos. ending Dec. 31 1920___...._.__-- $141,643 .202 
Operating expenses 10 mos. ending Dec. 31 1920____________-_ 134,087 ,552 
Tax accrual and uncollectibles._...._.____________________ 6,183,130 
SD, 5. nnarccnedentieedswnerenenans $1,372,519 
AEE SES LEY 22,250,811 
Compensation under Federal control. $27,946,771 $27,945.820 x%4,640.721 
Interest on bonds______._________-_ 44.096 39,783 69,169 
Dividends on stock__._._..._.____.____. 170,344 186,786 33,157 
Interest accrued on other securities_ - 514,541 1,756,393 1,502,735 
Rents ae ee 234,214 183.313 912,535 
Revenue prior to Jan. 1 1918______-_- 1,143,676 Lhe 82=—s séxewone 
Miscellaneous... -_-____________e 370,333 507 .848 346 646 

Gross income________________- ~~-$30,423,776 $31,733,534 $31,128,294 

Deduct— 

Interest accrued on funded debt_____ $16,767,186 $16,690,835 $17,593,581 
Interest on unfunded debt___....... ___._..  -.__-_- 2,240,811 
Interest ee 663 ,084 1.008.014 ji .s.mn«cce 
Items prior to OP | eee 5,583,965 4,713,428 1,073,446 
Corporate organization expenses____ 163,215 73,469 niece 
War taxes accrued.................. 376,628 480.000 See above 
il al eae a 27 520 92.609 1,171,833 
i dencdsncanawnanibiinn 600 ,667 371,634 8,41 
he 3,874,141 
PTT Re Sea” $6,241,510 $7,643,045 $4.366.070 
x For two months, Jan. & Feb., only in 1920. 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920 1919 

Assas— 7 $ Assets (Conc! .)— 3 $ 
Road & equip..x640,293,499 621,064,379 | Other items_-___ 492 336 470, 
yStks.control.cos 4,447,542 §,521,042 | Equip. retired.. |  ____-- ,141,918 
yBonds, &c., of Accrued deprec. -...... 4,411,929 

controlled cos 110,000 110,000 
Advances to con- 0 ey. 731,010,440 731,907,188 

trolled cos... 22,820,073 23,259,791 
Deprec. on mtge. TAapiltttes— = $ 

prop. sold__-.-  - Common stock.117,411,300 117,411,300 
Misc. phys. prop 906 .944 860,168 | Preferred stock_.116,274,900 116,274,900 
re 8,087,980 4,971,635) Prem.on cap. stk ,184 36,184 
Other misc. inv. 2,385,015 33,365 | Funded debt. .*411,972,454 381,125,955 
Special dep -.-.--- ef - oe Bills payable... 1,000,000 ; , 
Due from agents Traffic, &c., bals 4,090,276 ; 

7] a = =——is thei Payrolils&vouch. 21,852,354 241,798 
Loans & bills rec 23,492 36,094; Coup. not pres. 2,409,557 433,139 
Traffic, &c., bals 1,669,403 28,845 | Miscell_..._..._. 1,208,021 156,739 
Miscell........ 8,041,449 1,299,041 | Accrued bond in- 

Unmatured int- 55,880 84,581 terest, &c_._.. 5,602,898 6,127,357 
Sec.inins. fd... 2,969,767 2,831,100) Taxes accrued__ 3,842,098 724,981 
ee ee =—sop tw 231,141 | Ins. res.fund.._. 2,973,629 2,859,218 
Other unadjust. Def. liabilities __ Ff Ss 

debit items... 4,277,766  1,319,767)|Oth. def. items. 2,371,501 1,159,855 
U8.Comp. acer, 7,953,109 27,323,489 Sink. funds, &c- 695,823 91,042 
Mat. & supplies. 20,490,021 i --...-. Surplus ...__--_- 38,376,167 42,380,343 
U.8.Govt.accts -.-.-.. 32,599,443|U.S. Gove.acct ____-- 46,676,495 
Interest on def. 

eo i te 1,608,973 , 731,010,440 731,907,188 


x After deducting $17,863,663 reserve for accrued depreciation. 


* The debenture bonds included in the funded debt are secured by the 
co.’s general refunding mortgage.—V. 112, p. 1616. 


Bangor & Aroostook Railroad. 
(27th Annual Report—Year ended Dec. 31 1920.) 


President Perey R. Todd, Bangor, April 1, wrote in brief: 


Operations.—The earnings from transportation of freight showed an in- 
crease of 29% and the earnings received from passenger traffic an increase 
of 17% over 1919. The increase of 40% in freight rates and 20% in pas- 
senger rates only became effective Aug. 26 1920. 

Operating Exrpenses.—Operating expenses for the year increased 21% 
over 1919. While the total tonnage handled increased 184,999 tons, the 
increase in expenses was principally due to large wage increases granted by 
the U. S. RR. Labor Board, effective May 1 1920, and the extraordinary 
weather conditions during the winter of 1920. 

The ratio of operating expenses to rail revenues was 90.73% in 1920 
and 94.44% in 1919. The increased cost of fuel for train and yard locomo- 
tives was $225,268. 

New Equipment.—The company contracted for, during the year, six new 
heavy consolidation freight locomotives, one new Jordan spreader, ten 
gasoline motor cars for section men and one new rail-laying machine, all 
of which have now been received. Payment for the six locomotives has 
been arranged by car trust running 15 years, $180,000 being procured from 
the United States Government at 6% per annum and $140,000 by the issu- 
ance of Equipment Trust ‘‘G’’ bearing interest at the rate of 7% per annum. 

Depreciation.—There was an accumulated balance on Dec. 31 1920 of 
$1,205,913 credited to reserves for accrued depreciation on all classes 
of equipment. 

22.6 miles of road were ballasted during the year as follows: With gravel, 
39.105 cubic yards; with cinders, 5,127 cubic yards. 

Dividends.—The regular semi-annual dividends of 34% each were 
distributed A. & O. on the Preferred stock: also semi-annuai dividends of 
2% on the Common stock were paid on the same dates. 

Funded Debt.—During the year $1,050,000 2d Mtge. bonds held in the 
treasury were retired and cremated. $195,000 Consolidated Refunding 
4% bonds, certified to by the trustee in 1919, were issued in 1920. 

The total issue of Consolidated Refunding 4% Mtge. bonds is now $8,- 
867.000, of which $2,486,000 is held in the Treasury unpledged and $50,000 
pledged as collateral to notes for $20,000 payable to the Secretary of the 
Treasury, U. 8. Government issued on Oct. 1920. 

Tazes.—Railroad companies in Maine have to pay Federal, State and 
municipal taxes and the taxation payments threaten your company’s pros- 
perity. The Maine statute provides a tax upon the gross transportation 
receipts, regardless of whether a railroad earns anything over and above 
its operating expenses. This company paid the State of Maine in 1911] 
$81,180; in 1916, $119,668; in 1920, $232,981; and in 192] will be $360,807. 
Federal and municipal taxes in 1921 will make the total estimated taxes 
$468 000. ; rom 

Wages.—In 1917 our total pay-roll was approximately $1,500,000; when 
the railroad was returned to private operation March 1 1920 it was approxi- 
mately $3,700,000 for about the same number of employees 

Claims Against U. 8. Govt.—Your roadway and structures were fairly 
well maintained, but your equipment, particularly freight trains, show the 
effect of excessive use, with insufficient repairs, to which it was subjected 
from 1918 until the fal! of 1920. ae 

Our claim against the U. 8. RR. Administration for balance due on 
account of compensation for period of Federal contro! and for adjustments 
in connection with maintenance, depreciation and retirement, has n 
duly filed. A final settlement should be effected at an early date. 

Potato Crop.—The potato crop for 1920 was somewhat less than usual 
and the very low price a!so affected our earnings, due to falling off in ship- 
ments. The total bushels transported were 12,166,333, as compared 
with 14,286,733 in 1919. : ; 

Van Buren Bridge.—During the year business ex the Van Buren Bridge, on 
which your company received a haul, was very satisfactory; the earnings 
accruing to your company from this traffic, exclusive of that accruing to 
the bridge company, were $193,451. 


COMBINED INCOME ACCOUNT. 
Federal and Corporate, Disregarding Compensation and Guaranty. 
[Road was operated by U. 8. RR. Adm. from Jan. 1 1918 to Mar. 1 1920.) 








Fre $5 140 S28 $4 063 169 $3 795 590 $3 O85 354 
~——<—<““— <<< ’ ’ ’ 7s , oO, 7s evr 

ne nth yhewen alata 1'117,246 ~ 953,917 3036 856.367 

Mail, express, &c-.-.-.---- 17,3 160,274 147 ,504 153,175 

Revenue otherthantrans. --.--.-- ,940 106,792 89,165 

Railway oper. revenue.$6,675,480 $5,287,300 $4,863,223 $4,384,561 
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1918. 1919. 1920. 
Maint. of way & struc__.$1,445,082 $1,177,240 $791,357 
oneness ofequipm’t. 1,585,035 1,506.244 1,162,521 


46,782 45,872 925 49,765 
Transportation 2,649,211 2,040,865 2,038,997 1,364,173 
General, miscell's, &c.__- 21 1 


336.966 257.745 5.793 97:707 
Net operating revenue_ 


$612 404 $259,334 $608,630 $1,394,148 
Tax accr. & uncollect... 334,759 301,784 261,839 189,955 


Railway oper. income. $277,645 $346,791 $1,204,193 
Hire of equipment Cr.428,107 y169,103 365,807 
Other income 57,529 x65,365 
$763,281 $581,259 
984,8 987,257 
14.416 

10,032 x63 ,017 

Balance, sur. or def_def.$232,814 def.$970 ,080 def.$483 ,431 sur.$493,174 
x Comparison inexact. am 


between Federally opera 
Sept. 1 1919. 


INCOME STATEMENT FOR CALENDAR YEARS. 
(In 1918-1919 based on Federal compensation and miscellaneous income) 
1918 191 192 


0. 
$5,786,756 
5,030,406 


$756,350 
$448,994 


$231,788 
286,561 


$1,150,571 
397,045 


$1,547,616 
984.877 


1921. 
$632,473 
746,296 








def.$42 ,450 
y67,291 
24,593 





Gross income 
Interest on funded debt__ 
Interest on unfunded debt 
Amortizationof discount_ 
Miscellaneous charges-.- 


$1,622,331 
1,090,177 





During Federal control hire of equipment 
roads was eliminated from June 17 1918 till 


Operating revenue 10 mos. ending Dec. 31 Spence 
Oper. exp., 10 mos. ending Dec. 31 1920 





Government guaranty for period March 1 to Sept. 1 
Compensation accrued under Federal 
control (Jan. & Feb. only in 1920)_.$1,555,775  $%4q,555,775 
Railway tax accruals (in 1918 and 1919 
48,199 42,171 
$1.513,604 
72,302 


war taxes only) 
$1,507,576 
3,741 





Remainder 
I i ee ae 


$1,511,317 

&7 ,257 

416 
9,23 





Gross income 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous incone charges 
Rent for pass. trains & joint facilities—- 
Corporate general expenses 


$1,585,907 
986,144 





me Se ne an 
Preferred dividends (7% per annum)... 
Common dividends (4%) 


$485,330 
243,600 
154.400 


$550,366 
243,600 
54 





Balance, surplus $87 ,330 $75,589 


GENERAL BALANCE SHEET DECEMBER 31. 


1920. 1919. 1920. 1919. 
Assets— . $ TAabiitiies (Con.) $ $ 
Inv.inr’d & equip.29,861,€18 29,958,217 | Long-term debt-_-.20,965,000 20,977,000 
Deposits in lieu of Loans & bills pay. 135,000 
mtgd. prop. sold 15,553 295 | Traffic, &c., bal_- 75,972 
Inv. in affil. cos_- 251,000! Vouchers & wages 
Other investments 150,000 payable 579,081 
Cash 18,841 Accounts payable. 31,910 
Special deposits_-__ 226,660 | Int. matur. unpaid 220,497 
Inventories /Unmatur.int.accr. 163,742 
Traffic car bal-___- | Other curr’t liabil- 23,478 
Bal. received from | Deferred liabilities z2,142,548 
| Tax liability 55,583 
30,952 | Operating reserve - 29,407 
4,793 | Def'd maintenance 42,046 
569,899 | Accr. depr. equip’t 1,205,913 
2,017,475 | Prem.on fund .debt 4,599 
121,945 | Other unadj. cred_ 67,765 
Add’ns to property 
34,903,794 33,350,077 through income_ 167,581 
Approp. surp. not 
61,371 
1,627,298 


$152,366 





Accts. receivable. 

Other curr’t assets ' 
Deferred assets___x2,036,669 
Unadjusted debits 244,397 





166 ,986 


61,371 
1,506 ,842 


Total 34,903,794 33,350,077 


x Debit balances in accounts with U. 8S. Railroad Administration. 
z Credit balances in accounts with U.8. Railroad Admin.—V. 112, p. 256. 


specifically inv 


Liabiltites— Profit and loss___- 


Preferred stock... 3,480,000 3,480,000 
Common stock... 3,860,000 3,860,000) 








Wabash Railway. 
(Fifth Annual Report—Year ended Dec. 31 1920.) 
President J. E. Taussig, St. Louis, says in substance: 


Operating Revenues.—The operating revenues were $59,982,282, an in- 
crease of $11,135,197, or 22.80%, and the largest during our history. 

Revenue from freight traffic was $43 ,324,699, an increase of $8,069,152, or 
22.89%. ‘Tons of revenue freight carried increased 14.7%, while tons one 
mile increased 13.4%. The average haul was 271.06 miles, a decrease 
of 3.14 miles, and revenue per train mile was $6.0590, an increase of $.5687, 
or 10.4%. The average revenue per ton was $2.5719, an increase of $.1713. 
The average revenue per ton mile was .9488 cts., an increase of .0734 cts. 
compared with 1919. 

Revenue from passenger traffic was $11,218,051, an increase of $1,074,- 
694, or 10.60%. The average revenue per passenger mile was 3.020 cts., 
an increase of .285 cts. The average revenue per passenger was $2.1230, 
an increase of $.1701. The average haul per passenger was 70.30 miles, a 
decrease of 1.11 miles. 

Revenue from mail was $1,853,989, an increase of $1,164,486. This in- 
crease is attributable to an additional allowance for back mail ay of 
$814,734, of which $107,734 applied to the period Nov. 1 1916 to Dec. 31 
1917, and $707,000 applied to the period of Federal! control, Jan. 1 1918 to 
Dec. 31 1919. The increase in allowance for the current year was $349,753. 

Revenue from express facilities was $1,697,769, an increase of $320,809. 
It should be stated, however, that the revenues for the months September 
to December, inclusive, were based on estimates furnished by the Express 
Co., and it now appears from later advice received from the Express Co. 
that the revenues for those months were over-estimated about $200,000. 

Revenues from miscellaneous, incidental and joint facility sources were 
$1,887,774, an increase of $506,055, or 36.62%. This increased was princt- 

ally due to increase in the following revenues: Milk, $53,152; switching, 
127.518; dining and buffet, $98,518; demurrage, $96,803. 

There was also an increase of $58,657, account of payment made by the 
Pullman Co. for excess earnings of Pullman cars during the guaranty period, 
March to August 1920, inclusive. 

Wages and Rates.—The U. 8. Labor Board granted an increase in wages 
to employees of approximately 20.5%, effective May 11920. ‘The increases 
in rates authorized by the Inter-State Commerce Commission to meet this 
advance in wages did not become effective until Aug. 26 1920. By reason 
of having to issue tariffs, &c., the full effect of this advance was not reflected 
in the earnings until October. 

It is estimated that the average advance in railway wages between 1917 
and 1920 was 90%. 


Operating Expenses.—Operating expenses were $58,859,395, an increase 
of $14,272,366, or 32.01%. The ratio of expenses te revenues was 98.13% 
compared with 91.28% for 1919. The increase in operating expenses was 

urtly due to increases in rates of % Fronsec by the U. 8. RR. Labor 
oard amounting to approximately $4,700,000, amd increased prices of fuel, 
materials and supplies amounting to approximately $1.900,000. . 

Maintenance of way and structures increased $2,454,480, or 30.35%. 
Maintenanee of equipment expenses in $5,377,125, or 57.46%. 
Traffic expenses increased $512,274, or 77.96%. This last_ increase is 
principally due to establishing outside traffic offices which were discontinued 
during the period of Federal control. 

Transportation expenses were $30,023,983, increase $5,413,338, or 22%. 

Tazes.—Taxes for 1920 were $1,574,472, an increase over 1919 of $128,- 
747, or 8.90% The increase is caused by higher assessment rates generally 


| 





on account of good roads and schools, there bei ractically no increase in 
valuation. ‘Taxes per mile of road owmed were $774.11, ab compared with 
$710.81 for the preceding year. 


Advances Made byiU. S. Government .—The roads that were under Federal 
control were restored to their respective owners at midnight, Feb. 29 1920. 
They were operated*during the guaranty period March 1 to Aug. 31, as 
preva in . 209 of the Transportation Act 1920. The sum of $5,- 

77,000 was advanced by the U. 8. Government account of operations durin 
this period and demand notes were given for the amounts advanced. Fin 
settlement will be made with the Government when all of the transactions 
pertaining to the guaranty period have been closed. 


Federal Compensation Still Unsetile@.—No contract in the standard form 
has yet been executed by the U. S. RR. Administration covering the use 
of our property during the period of Federal control. The matter is still in 


the hands of the I1.-S. C. Commission and they have requested additional 
information. which is now being prepared. « 


Capital Stock.—During the year $3,994,600 5% Convertible Pref. Stock B 
was exchanged for $1,997,300 of 5% Profit-Sharing Preferred Stock A and 
$1,997,300 Common Stock. The total amount of Preferred Stock B 
surrendered and exchanged since Aug. 1 1918 is $35,968,800, for which 
$17,984,400 of 5% Profit-Sharing Preferred Stock A and $17,984,400 
Common Stock was issued. 


Funded Debt.—The funded debt was increased during the year by the 
issue of 15 6% temporary Equipment Gold Notes, dated Jan. 15 1920, for 
$741,500 each, a total of $11,122,500, payabie in 15 equal and consecutive 
annual installments commencing Jan 15 1921, and ending on Jan. 15 1935, 
in payment of equipment purchased under the terms of Equipment Trust 
Agreement between the Director-General of Railroads, Wabash Railway 
Co., and Guaranty Trust Co. of N. Y., as trustee, dated Jan. 15 1920. 
Equipment et ye Me under this agreement consists of 2,800 40-ton steel 
underframe double-sheathed box cars, 1,000 55-ton capacity all-steel hopper 
cars and 20 light Mikado locomotives with tenders, referred to in the annual 
report for the fiscal year ended Dec. 31 1919. 

he funded debt was reduced during the year $1,815,000 by the purchase 
and retirement of the following aernee: 
Gold Equipment Sinking Fund Bonds o $207,000 
Detroit & Chicago Extension Bonds 108,000 
Wabash Ry. Co. 4% Gold notes, matured in May 1920 500 ,000 

Loans andBil: s Payable.—On April 28 1920 loan of $1,250,000 was obtained 
from banks in St. Louis for use (with $250,000 cash) in redeeming $1,500,000 
4% Gold notes. To cover this loan notes bearing interest at rate of 
64% per annum were given to First National Bank, St. Louis, $510,000; 
Mercantile Trust Co., 8t. Louis, $500,000; and State National Bank, St. 
Louis, $240,000. The notes are payable in prow: instaliments of $100,- 
000 commencing Oct. 1 1920. he sum of $400,000, including notes due 
Jan. 1, was paid to Dec. 31, leaving a balance due of $850,000. 


Road and Equipment.—The expenditures for road er a soe maae 
during the months of January and February as reported by the Fede,al 
Auditor of the U. S. RR. Administration aggregated $49,889. The expen- 
ditures made during the 10 months, March to December, inclusive, aggre- 
gated $12,037,832, making a total of $12,087,721. The more important 
expenditures are as follows (compare text above): 
Replacing bridges, rebuilding approaches $192,708 
Increased weight of rail : 174,569 
20 New Mikado type locomotives allotted to Wabash Ry. by 
U.S. Railroad Administration 988,000 
2,800 new double sheathed box cars, $7,630,000. and 1,000 new 
steel hopper cars, $2,505,000, allotted to Wabash by U.S. Rail- 
road A nistration 
Rebuilding 500 box cars 
a 100 box, 200 flat and 500 coal cars (work not com- 
e 


10,135,000 
176,476 


p ) 12,614 
Converting 250 box cars to automobile cars &c, (not completed)_._ 109,087 


ederal Valuation —~The assembling of quantities and applying unit 
prices, which is to be done by the Commission, will be taken up the coming 
year, and the engineering report will probably be served early in 1922. 

For the purpose of checking the Government appraisal, an independent 
land appraisal is now being made by the company and will be finished not 
later than Dec. 31 1921. The company is also working independently on 
engineering quantities and prices for the purpose of a check on the Com- 
mission’s engineering report. 

The cost of this work to the close of 1920 amounted to $585,557, as follows: 
To Dec. 31 1917, charged to operating expenses______....-.---- $46 ,232 
Jan. 1 1918 to Feb 28 1920, charged to oper. exp. of RR. Admin__301.479 
March 1 to Dec. 31 1920, charged to operating expenses. ____.237,846 

New Terminal Arrangement at Buffalo.—A 5-year contract was made with 
the D. L. & W. RR. Co. for use of that company’s passenger terminal] facili- 
ties at Buffalo, N. Y., effective on March 1 1920, in lieu of contract with 
the Erie RR. Co. 

Contract with American Railway Express*Co., Effective Sept. 1 1920.—The 
new contract provides for distribution of net, instead of gross, income 
among roads within certain geographical groups or zones. The new con- 
tract has not been in effect a sufficient length of time to warrant any definite 
statement as to its advantages:‘to the company, but the present indications 
are that operation under its terms will not be as advantageous to the com- 
pany as the original contract with the Wells, Fargo & Co. Express. 


CORPORATE INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1920. 

Oper. revenue March 1 to Dec. 31, $50,824,442; oper. exp., $50,- 
117,371; net revenue 

Tax accruals, $1,329,447; uncollectibles, $2,279; total 


Total operating income (deficit) 
Fixed charges, $7,219,746; less non-operating income, $793 ,435- 


Net deficit for 10 months ending Dec. 31 1920 
TCompensation accrued under Federal control (on basis of stan- 
dard return) for use of property in Jan. and Feb. 1920 
Government guaranty accrued under Transportation Act, 1920 
Section 209, March 1 to Aug. 31 1920 


$707 ,070 
1 331,726 


$624 655 
6,426,311 


$7,050,966 
$971,135 
" 8,063,774 


PS SL, eee tS ee ee a 
Credit income balance transferred to profit and loss__...-..--- $1,983 ,942 











+t Subject to change when contract is executed definitely fixing the amount 
of annual compensation. 

COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT. 
(Roads operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.) 
1920. 1919. 1918. 1917. 

2 472.96 2,472.96 2,512.91 2,519.06 
$35,255,547 $34,498,242 $29,342,855 
10,143,356 9,993,358 7,673,810 
689 ,50 786 ,863 6,403 
1,376,960 1,276,249 

1,381,719 1,392,680 


1,444,049 
$48 847,085 $40,471,998 


1,523,898 

$48,246,411 
$8,086,880 $6,104,353 $3,961,075 
9,358,676 9,497,764 5,466,119 
G57 308 711,877 15’ eae Bat 

610,61 333, 

“49 179 196,118 
1 ,597 ,569 918,040 


22,489,629 

221,744 

1,198,579 
$44 ,587 ,029 $28 ,468 ,896 
$4 ,260 ,056 $12,003 ,102 


$40 223 ,947 

$8 ,022 464 
$1,445,726 $1,453 ,593 
9,176 627 


$1,334,164 
2,301 


Aver. mileage operated 
Freight revenue 
Passenger 

Mail 





Total oper. revenues_$59 ,982,282 

Exrpenses— 
Maint. of way & struct_$10,541,360 
Maint. of equipment... 14,735,801 
ON i 1,169,383 
Transportation : r 
Miscellaneous operations 083 
General 99,814 

Total oper. expenses __$58 ,859,395 
Net rev. from ry. oper... $1,122,886 
Tax accruals $1 ade to 








Total oper. income. _.def%454 ,940 
Non-operating income_ 863,291 


$408 ,351 
1,701 “B6e 


$2,805,153 $6,685,998 $10,543,882 
728,707 582,361 571,787 


$7 268,358 
1,344,384 
1,884,772 

212,84 

3,081,653 3 van 874 


92, 169,917 55,219 
221 ,022 126,658 90,561 


$7,778,177 $6,082,812 $6,780,660 $6,888,564 
def$7 369 .826df$2.548.951 Sur$487,699Sr$4,227,105 





Gross income 
Hire of freight cars 
Joint facility rents 
Rent for leased roads_-_.- 
Interest on funded debt. 
Rent of equipment 
Miscellaneous 


$3,533,861 
676.676 
1,813.593 
214,322 
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GENERAL STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1915. _ 1917. 
Freight carried (tons)__. 19,424,055 17,012,594 19,731 127 20,929,055 
Frt.(tons)carr.1m.(000) 4,879,733 4,279,618 4.939 ,268 5,134 288 
Aver. rev. per ton per m- $.009488 $ .0087 54 $0.07474 & .006132 








Passengers carried ___-.- 5 283 ,952 5,193,765 4,932,567 | 5,621 40% 
Pass. carried one mile... _371,436.704 370,888,498 399,153,846 388,460,288 
Rev. per pass. per mile_- $.0302U $.02735 $.02504 $.01975 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1920. 1919. | 1920. 1919. 
Asses— . $ $ | LAabilittes— $ $ 
Invest. in road Common stock. 61,549,125 59,551,825 
& equipment_220,331,137 208,243,417 | Pref. “A” stock. 64,184,400 62,187,100 
Sinking funds_- 382,845 417,465 | Pref. “B” stock. 12,759,442 16,754,042 
Dep. in lieu of |Funded debt... 75,091,859 65,800,359 
mortgaged |'Loans and ODills 
property sold. 950 4,378| payable ----- 850,000 375,000 
Misc.phys.prop. 3,018,497 2,999,357 | Traffic, &c., bal. 2,297,009 798 
Loans & bills rec. i= |Aects. & wages. 7,125,444 41,283 
Inv.inaffil.cos. 2,854,954 2,619,020) Misc. accts. pay. 422,628 13,927 
Other investm’ta 3,062,102 562,857 | Int. mat’d unp’d 246 ,768 296,815 
a 3,495,911 733,425 | Divs. unpaid - - 431 44] 
Special deposits _ 925 2,725 | Fund. debt ma- 
Traffic, &c., bal. | tured unpaid- 113,200 113,200 
receivable.... 1,597,874 3,100 | Unmatured int- 955,312 662,364 
Mise. accts. rec. 2,716,553 438,723 | Unmat’d rents- - 142,273 502 
Bal. from agents, Other liabilities a8t0 @8=—= &enoee 
Te ene s | Adv. of Govt... 5,077,000 }~ .-.--- 
Inventories .... 5,153,348  # .-.--.-- Due U. 8S. RR. 
Other assets. - - - 331,969 —— aE dUll CS 
Int. & divs. rec. 73,923 67,200; loans....-.-.-.- 20,996,265 15,865.253 
Due from U. 8. | Deferred lIiabil’s 43,899 20 693 
RR. Admin... 26,814,013 16,929,998 Unadj. credits... 8,111,765 2,217,208 
Deferred assets. 31,961 5,213; Approp. surplus 315,038 241,887 
Unadj. debits... 2,148,195 1,055,990 Profit and loss.. 11,859,550 9,940,170 
Total assets_.272,413,780 234,082,867! Total _..__-- 272,413,780 234,082,867 


Note.—The general balance sheet is submitted in tentative form and is 
subject to adjustment when final settlement is made with the U. 8. Railroad 
Administration.—V. 112, p. 1618. 

As to trackage contract with the Grand Trunk Ry., see V. 112, p. 1618.) 


Monongahela Valley Traction Company. 
(Report for Fiscal Year ended December 31 1920.) 


The income account for the calendar year 1920 and the 
balance sheet as of Dec. 31 1920 have been taken from the 
financial statement issued in connection with the offering 
of $2,000,000 one-year 8% Sinking Fund Gold Notes 
(See ‘‘Investment News’”’ department below.) 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1920. 1919. 1918. 1917. 
Gross earnings._._.__-_- $5,922,244 $4,418,700 $3,787,328 $3,046,769 
Oper. exp., taxes (incl. 
inc. & exc. prof. taxes) 4,054,397 3,021,017 2,613,660 1,639,381 











Net earnings_______- $1,867,847 $1,397,682 $1,173,669 $1,407,388 
Deduct—Deprecia., &c_ x x x $160,001! 
Fixed charges_______-_-~- 955,192 782 687 581,864 454,026 
Preferred dividends-_-_-- 200 ,966 200,948 200 477 159,120 
i icine 413,831 444,605 

Balance, sur. or def___ sur 711,689 sur.$414,047 def.$22,504sur.$189.622 
Total surplus_________~- al,129,484 $588 345 $288 ,342 $320,964 


a After deduction $120,551 adjustments of accounts for previous years 
and $50,000 transferred to mortgage insurance fund reserve. x In 1920, 
1919 and 1918 included in operating expenses. 


BALANCE SHEET DECEMBER 31. 


1920. 1919. 1920. 1919. 
Assels— 3 F 3 Liabilities— $ $ 
Property & equip_25 437,843 ,24,396,846 Common stock... 8,279,637 8,279,637 
Securities pledged |Preferred stock... 3,357,194 3,357,978 
under Gen. M. ‘First mtge. bonds_12,503,000 12,503,000 
bonds....-..... 8,426,428 7,923,429 Gen. mtge. bonds. 6,510,000 5,459,000 
Gen. Mtge. bonds ‘One-year notes__. 2,419,000 1,937,000 
in treasury. ---- a a<hede |\Reserves......-.-. 1,182,279 937,498 
Ee 182,089 191,968 Accrued interest... 327,905 294,583 
Cash held by trust 244,829 223,505\|Acerued taxes not 
Sinking & ins. fund snnw ied, waren 203,713 
in hands of trus-_ 50,621 50,947|Bills payable.__._\ 654,980 463,800 
Materialsonhand. 387,565 323,995| Accounts payable! | 358,091 


Accts. & bills rec.. 1,038,860 821,288 |Customers’ depos- 








Miscell. bonds & aaa —hLFC 45,826 
stock owned.... 292,824 253,350, Uncollected tickets 26,425 27 457 
Ady. to allied cos. 269,606 73,484) Miscellaneous MPS. ae 147,871 51,102 
Deferred assets... 101,943 163,345/\Profit and loss.... 1,129,484 588 ,345 
Misclianeous . _ _ . 83,844 84,873, 
ae 36,889,444 34,507,029! a a a a 36,889,444 34,507,029 
—V.112, p. 1283. 


United States Steel Corporation. 
(Harnings for Quarter ending March 31 1921.) 


The financial statement given out on Tuesday following 
the monthly meeting of directors, reports the total met 
earnings of the corporation and its subsidiaries for the 
quarter ended March 31 1921 as below shown: 


The net earnings for the first quarter of 1921 are reported ‘‘after deducting 
all expenses incident to operations, comprising those for ordinary repairs 
and maintenance of plants, estimated taxes (including Federal income and 
war excess profits taxes) and interest on bonds of subsidiary companies.”’ 
The statement for the quarter ended March 31 1920 contained the same 
description of net earnings except that following the words ‘‘maintenance 
of ——— were the words ‘‘allowances of estimated proportion of extra- 


ordinary cost. resulting from war requirements and conditions. of facilities 
installed Pg 


INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. 


Net, after Tazes, etc.— 1921. 1920. 1919. 1918. 
SUNNY Pownce ccccccce $14,387,474 $13,503,209 $12,240,167 $13,176,237 
SEED Teswenccoscce 10,157,896 12,880,910 11,883,027 17,313,883 
BEE © eb hncwepocccee 7,741,352 15,704,900 9,390,190 26,471,304 








flame (ane text above) .$32,286,722 $42,089,019 $33,513,384 $56,961,424 
For sinking fund, deprec. 








and reserve funds- -_-~-$11,630,383 $10,765,318 $10,638,955 $8,511,607 
ECOTORS . 2 =o woe no-e- 4,975,734 5,079,816 5,177,798 5,271,290 
Prem.on bonds redeemed *« 205,000 212,100 215,615 238,250 
Total deductions-_-_-_- $16,811,117 $16,057,234 $16,032,368 $14,021.147 
I $15,475,605 $26,031,785 $17,481,016 $42,940,277 
Div. on Pref. (134%)--- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on Common. ---_- 6,353,781 6,353,781 6,353,781 21,602,856 
Common div. rate__- 14% 14% 14% 14% &3 ext 
Balance, surplus_-_-_-_- $2,516,905 $13,373,085 $4,822,316 $15,032.50: 
* After deducting interest on subsidiary cos.’ bonds outstanding. viz ne . 
1921. 1920. 1919. 1918. 
EE a $685,593 $707 ,938 $738,506 726,892 
AE NEE a 684,135 707 ,065 738,44 724,867 
ee 685,556 707 ,998 738,988 724,848 


No intimation is given as to the amount reserved from the earnings of 
the quarter for Federal taxes. For the entire fiscal years the reports have 
shown deductions as follows: 
Tazes Entire Year— 1920. 1919. 1918. 1917. 
Bary..-.....------- $38,724,289 $29,594,337 $23,367,214 $18,800,260 
magnates a - 37,500,000 52,000,000 274,277,835 233,465,435 
ey 9 , D- . 





Allis-Chalmers Mfg. Co., Milwaukee, Wis. 
(Sth Annual Report—Y ear ending Dec. 31 1920.) 


The report of President Otto H. Falk will be found in ful) 
on subsequent pages of this issue. The comparative income 
account and balance sheet were published in last week’s 
issue on page 1736.—V. 112, p. 1756. 


Kansas City Power & Light Company. 
(Annual Report for Fiscal Year ending Dec. 31 1920.) 


The remarks of President Joseph F. Porter, together with 
the income account, balance sheet and other tables, will be 
found on subsequent pages.—V. 112, p. 1622. 


Union Oil Co. (Delaware). 
(First Annual Report—Year ended Dec. 31 1920.) 


The report of Chairman C. H. Schlacks, together with the 
income account and balance sheet, will be found on subse- 
quent pages. The report of Union Oil Co. of California, 
26.17% of whose stock is owned by Union Oil of Delaware, 
is cited quite fully below. 


The holdings of the subsidiary companies of the Union Oil Co. of Dela- 
ware other than Union Oil Co. of Calif. included on Dec. 31 1920: (1) Com- 
monwealth Petroleum Co. held (a) Western Union Oil Co., 9,999 shares of 
$100 each or 100%;(b) United Western Consol. Oil Co., 678,656 shares of $5, 
or 97.24% out of 697,920; (c) Dunlop Oil Co., 200.000 shares of $1 each or 
100%: (2) Columbia Oil Producing Co.: Puente Oil Co., 2,500 shares of 
$100 each, or 100%: (3) Central Petroleum Co: (a) Wolverine Oil Co., 
56,927 shares of $25 each or 100%: (b) Sagamore Oil & Gas Co., 2,631 
shares of $100 each or 99.62% out of 2.641 shares: (c) Wigwam Oil Co., 
118.117 shares of $1 each or,98.43% out of 120,000. The Union Oil Co. 
of Delaware also owns all the $500,000 stock (par $10) of the Eddystone 
Oil Corp.—V. 112. p. 1525, 267. 


Union Oil Company of California. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The report says in substance: 


General Results.—Profit from operations was $25,477.083, an increase of 
$4,944,595. General expense, taxes and employees’ share of profits aggre: 
gated $2,834,893, increase, $797,281. Interest showed a credit of $317,39 
as against a charge of $366,158 in 1919. Provision for depreciation, deple- 
tion and labor and incidental cost of new drilling amounted to $7,920,704, 
an increase of $2,180,239, and provision for income and excess profits taxes 
and other contingencies took $3,000,000, being an increase of $1,250,000, 
leaving a net profit of $12,038,880, against $10,638,253in 1919. [Dividends 
paid aggregated $5,043,760. 
sigan companies’ profits combined show an increase over 1919 of 

Production during the year of crude oi] in California by the company and 
controlled companies combined was 8,681,308 net bbls. as against 8,705,447 
net bbls. for 1919. Altogether, 44 wells were brought in during the year, 
having a total settled production of about 8,800 bbls. per day. 

In addition, there was brought in on Aug. 7 1920, on Lot 114, in the 
Chinampa District, Mexico, our first producing well in that country; a 
second well being brought in on this same lot on Oct. 31 1920. The pro- 
duction from these wells, up to the time of going to salt water in December 
last, aggregated 4,652,629 net bblis., so that our total production for the 
year aca to 13,333,937 bbls. and shows an increase of 4,628,490 bbls. 
over ; 

Our California production, together with regular purchases and agency 
and other deliveries, aggregates 22,600,419 net bblis., or about 22% of the 
102,027 ,000 net bbis. of marketable oil produced in the State. In addition, 
there was produced and purchased in Mexico 6,802,107 bbls. of crude oil. 
we of refined oils and lubricating products shows an increase over 
Sales amounted to $63,430,146, an increase of $10,069,219, or 19% over 
the year 1919. The value of fuel business increased 14% and refined and 
lubricating business 25%. | 

The large deliveries of fuel oil caused a draft on our oil stocks which, not- 
withstanding the large credit for oil due us in Mexico, show a decline of 
404 oes pe. The draft on State stocks for the year amounted to 8,184,000 
gi OSs Ss. 

Properties.—Additions during the year aggregated $13,654,491, less sale 
of 8S. Argyll and depreciation and labor and incidental cost of new drilling 
written off, $4.571,522; net additions, $9,082,969. 

The principal additions consisted of 8,920 acres of oil shale territory in 
Colorado, 4,955 acres of leased territory in Western and Niobrara Counties, 
Wyo., 8,997 acres of fee and leased property in Kern County, 1,962 acres 
in fee in San Luis Obispo County, 1,109 acres of leased property in Ventura 
ouaty and about 1,000 acres under lease in the new Huntington Beach 

ield. 


Summary of Land Holdings Aggregating 274,415 Acres, at Dec. 31 1920. 





California.—Fee ......--...- 39,841 | Teras—Leaseholds __.....-. 9,762 
Mineral rights in fee____-_- 128,784 Colorado—Mineral locations. 8,920 
Mineral locations.....--- 10,940 | BAG3ICO——- FOO 2. oc ncccccese 272 
PD ndpecsenanoene 33,080; lLeaseholds............-.-. 15,835 

a pn OTF sane enaleiiiaaaasadlies 720) 

EES? 26,260 


Our promackon since organization in 1890 amounts to 111,000,000 bbls. 

Oil Wells, &c.—The company has now 56 strings of tools in operation in 
California, Texas, Wyoming and in Mexico. 

While our drilling operations in Texas have proved unsuccessful to date, 
we are at present drilling two wells in new locations in Southeastern Young 
County. <A well was brought in in Wyoming having a daily production of 
gas of about 5,000,000 cu. ft. and a small production of natural gasoline. 
The company is drilling six wells in this State. One well is being drilled in 
the Amatlan district and one in the Zacamixtie district in Mexico. 

Expenditures for new drilling and field development amounted to $5,- 
030,337, while the charge to income for labor and incidental cost of new 
Ge Rae Baa depreciation provided for oil development for the year was 

4, 3: : < ° 

The balance of*‘ Oil Wells and Development,”’ after deducting the reserve 
for depreciation, is 35,301,770, whcih is represented by 523 producing wells, 
103 drilling wells and the necessary field facilities. 

Pipe Lines.—At Dec. 31 1920 the company owned 425 miles of trunk 
pipe lines and 315 miles of gathering lines, and the tota] capacity of all crude 
and refined storage facilities approximates 19,150,000 bbls. The combined 
daily maximum Capacity of the Ripe line system is about 90,000 bbls., and 
the normal capacity about 60,000 bbls. ; 

Steamships, &c.—The item of ‘‘steamships and marine equipment, 
$8,005,926,"’ represents the cost of 8 steamers and 8 barges, motor boats, 
&c., having a total carrying capacity of 498,200 bbis., and expenditures to 
Dec. 31 1920 on four tankers under construction having an approximate 
capacity of 315,000 bbls., while the chartered fleet consists of 4 steamers 
with a total capacity of 285,000 bbls., or a total capacity for the operating 
fleet of 783,200 bbls. 

The new 12,000-ton steel tanker SS. Montebello was launched Jan. 24 
last, and her sister ship the SS. La Placentia is to be launched March 8 
next. Contracts have been entered into for the construction of a 12,000-ton 
tanker, and also a 7,500-ton tanker, to be delivered this year. 

Refineries.—Additions to refineries and compressor plants represent prin- 
cipally expenditures made on the new refinery at Los Angeles Harbor, and 
extensions of our lubricating plants and other facilities. The normal daily 
crude refining capacity is about 60,000 bbls. ss 

Tank Cars, &c.—The company owns 404 tankcars, 799 auto trucks, 275 
automobiles and 104 horses. There are onw 159 domestic and foreign sales 
stations and commission agencies in operation, and we operate or have 
leased 103 service stations. 

Sale.—The company has agreed to sell to the National Su ply Co. during 
the next three years all interest in the stock of the Union Tool Co., at par 
for the Pref. and $387 10 for the Common. The payment for 1920 was 
received Dec. 29. 

Current Assets.—The current assets, $38,280,124, are over 4 to 1 of cur- 
rent liabilities. At Dec. 31 1920 cash, U.S. Treasury certificates, Liberty 


bonds and exchange amounted to $13,558,112. 





APRIL 30 1921.] 





THE CHRONICLE 


1863 





Inventories.—The oil inventories are stated at cost and substantially 
below the present market value. The quantity of crude and fuel oil owned 
by the company (including 2,754,500 bbls. due us in Mexico) is approxi- 
mately 9,820,000 net barrels and including stocks controlled through the 
Independent Oil Producers Agency about 10,000,000 net barrels. e 
State storage at Dec. 31 1920 was about 19,620,000 bbls. 

Capital Stock.—During the year 36,582 shares of capital stock were issued 
under the offering made in os 1919, at par to stockholders, thereby 
bringing the issued capital stock up to 500,000 shares, or $50,006,000. 

In Feb. 1920 the stockholders sanctioned an increase in the authorized 
stock from $50,000,000 to $100,000,000. 

The book value of the company’s stock Dec. 31 1920 was about $166 per 
share, but as noted below (see footnote to balance sheet) this figure does not 
take into account the enhanced value of our oil territory, neither does it 
give consideration to the present worth of our steamships and other faclities. 

Stockholders.—The number at Dec. 31 1920 was 3,845. 

New Office.—The “wan om place of business has been changed from 
Oleum to Los Angeles, Calif. 

Liabilities.—The total debt retirements for 1921 amount to approximately 
$1,730,000, some portion of which has already been provided. During 
1920 liabilities increased $2,042,841, as follows: (a) Current liabilities, 
$3,048,187; (b) Decreases: First Mtge. bonds, $898,000; purchase money 
obligations, $107,346. P 

Surplus.—The total s lus and operating reserves at Dec. 31 1920 
amounts to $32,804,859. uring the year there was transferred to appro- 

oe i? Aer | cacepetates leaving the unappropriated surplus at Dec. 31 

Dividends .—Iin October last the regular dividend rate was increased to $2 
per share, the extra dividend formerly paid of $1 per share being maintained, 
making the total dividend at the rate of $12 per annum. 

The cash dividends paid and stock distributions made during the 21 years 
from Jan. 1 1900 to Dec. 51 1920 approximate $51,642,222, equivalent to 
11% r annum on the average outstanding stock for that period, while 
there has been added to the surplus about $31,555,351, equivalent to 64% 
per annum on such stock. 

General.—There developed during the year a great shortage of fuel oil and 
refined products in the Western States, and the company, therefore, im- 
ported large quantities of crude oil and gasoline. Export of refined products 
oonene. and our Chilean fuel oil trade was supplied almost entirely from 
exico. 

[The report is signed by W. L. Stewart, Pres., and R. D. Matthews,Comp. 
Compare also report of Union Co. of Delaware above.} 


PRODUCTION OF COMPANY AND CONTROLLED COMPANIES. 
1920. 1919. 1918. 1917. 
8,681,308 8,705,447 8,271,084 7,430,154 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Including proportionate share of the operations of controlled companies.} 


1920. 1919. 1918. 1917. 
$63 430,146 $53,360,926 $43,863,562 $33,870,889 
Gross profits Not Not Not $14,154,197 
Royalties & miscell’s.__._ stated. stated. stated. 16,854 
Total profite___.___- $25,477,083 $20,532,488 $14,364,695 $14,171,051 


Deduct — 
General expenses $713,000 $610,635 $517,164 $405,684 
Taxes 1,351,708 886,219 537 ,542 845,215 
Employ. share in profits. 770,183 540,757 313,371 201,690 
Depreciation 7,920,705 4,862,626 
Interest on bonds 474,864 577 ,803 
Int. on coll. tr. notes, &c. 
Miscellaneous 
Provision for war income 
and excess profits tax _ 
Cash dividend 


Net barrels 





Cr.175,220 Cr.16,950 

1,750,000 1,550,000  1,240,99% 

4,395,053 4,252,519 (9)3,297,866 
(10)3,951,193 


3,000,000 
5,043,760 





Total deductions_____ $18,481,961 $1 
Balance, sur. or def___S.$6,995,1228S.$ 
Adjustments , 

Previous surplus 10,282 ,968 
Amt. trans. to surplus__ 10,000,000 
Res. auto. insurance__._. Cr.45,155 


$7,039,253 $10,282,968 $4,326.716 %$6.237,886 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 


1°20. 1919. 1920. 1919. 

$ $ Liabilities — bs $ 
Capital stock.____50,000,000 46,341,800 
Subsc. to cap. stk_ 401,875 
First mtge. bonds. 9,245,000 10,143,000 
Purchase money, 

&c., obligations. 284,670 
Res. for taxes, &c_ 3,963,625 
Operating reserves 765,606 
Surplus approp. & 

invest. in add’ns 

to fixed assets, 

working capital_2£,000,000 15,000,000 
Accounts payable. 5,566,692 3,899,483 
Accrued interest __ 40 353 45,164 
348,880 205,954 | Profit and loss____ 7,039,253 10,252,968 


101,905,202 89,679,791 101,905,202 89,679,791 


a Oil wens, ae and water lines, &c., in 1920 include oil lands, rights and 
leases, $31,467,379; oil wells and development, $11,948,812; pipe lines and 
storage system, $11,098,822; steamships and marine equipment, $8,005,926; 
refineries and compressor plant, $9,738,130; marketing stations, $10,015,- 
247; total, $82,274,317; less reserve for depreciation and depletion, $23,- 
038,059; balance as above, $59,236,258. b includesin 1920 ivestments in 
controlled companies: Stocks, $639,481; bonds, $792,000; advances accounts 
f at ried deducting amounts due to controlled companies, $231,670), 

Note.—The oil lands, rights and leases do not include $78,781,172, repre- 
senting appreciation of the producing properties in the State of California as 
of March 1 1915, and territory brought in as producing sincethat date. This 
appreciation has been set up in the books to comply with certain govern- 
mental requirements in the matter of claiming full depletion in filing Federal 
tax returns. 

The company is constructing four tankers, which will call for the addi- 
tional expenditure of anerosnntny $4,500,000. ‘There has been placed in 
escrow $600,000 of the U. S. Treasury certificates owned, pending transfer 
of yr he] eae oil lease, the cost of which is to be $1,000,000.—V. 112, 
p. ; ; 


Texas Pacific Coal & Oil Company, Ft. Worth, Tex. 
(Tentative Report for Fiscal Year ending Dec. 31 1920.) 


Jos. C. Baldwin Jr., Chairman of Board, says in subst. 


Properties.—The company holds, free and clear, leases on 286,601.55 
acres of land and owns in fee 69,139.55 acres. The leaseholds are dissributed 
by counties as follows: bby 

Acres. | bP Acres. 
Stephens Co., Texas__-_-- 156,458.04! Young Co., Texas 5 622 .63 
Palo Pinto Co., Texas__._. 51,827.64! Throckmorton Co., Texas 17,447.40 
Eastland Co., Texas 34,777.48 Shackelford Co., Texas_-_- 400.00 
Erath Co., Texas 15,169.84; Creek Co., Oklahoma__.. 4,898.52 


Of the above leaseholds, 148,710.46 acres are being developed and oper- 
ated under joint operating contracts in which the company retains a one- 
half interest in 2ll except a few leases which are operated on a royalty basis. 

The company has also secured some scattered acreage in Arkansas and 
owns an interest in 103,473.50 acres in the Panhandle District of Texas, 
where drilling operatiogs are being conducted. A large volume of gas was 
sugrunteres in the f test in this district, and two other tests are being 
drilled. 

Wells.—During 1920 the company completed 187 wells, of which 135 were 
oil wells, 8 gas wells and 44 were dry or could not be operated profitably. 
Under the joint operating agreements, its associates completed 308 wells, 
81 being drilled free of cost to the company, and of these 167 were oil wells, 
11 gas wells and 130 dry or abandoned. 


86,949 Cr.269,403 Cr.331,876 
716 6,237,886 1,561,592 





Total surplus 


Asscts— 

Oil lands, rights, 
gas and water 
lines, &¢c____.a59,236,257 

Inv.inaffildcos.. 1,461,711 

Inv. in contr. cos_b2,313,323 

U. 8. Govt. bonds 
& treas.certifs__ 8,361,880 

Oil, &c., inventory13,541,922 

Materials & supp. 4,136,624 

Bills & acc’ts rec__ 7,786,954 

Prepaid taxes and 
insurance 


53,690,475 
323 ,984 
4,085,644 392,016 
2,577,838 
8,255,176 595,647 
9,338,675 
2,674,646 
6 640,987 


260,769 
4,203,482 
Miscellaneous ____ 














On Dec. 31 1920 there were 442 oil wells, 52 gas wells and 32 drilling wells. 
on the properties Operated by the ewe ges and 389 oil wells, 21 gas wells 
a > be et pace _ leases prota «fg! eng tt 

roduction.—- Lhe company produced in 1920 on its individually owned 
leases 1,818,049 bbls. of oil, and 3,819,708 bbls. were produced on the prop- 
erties operated by its associates. | 
_The company has a large acreage in the Ivan, Crystal Falls and Eliasville 
districts of Stephens County, where a large proportion of the present devel- 
—— work is being carried on. Results to this time have been very satis- 
actory. 
_ Map.—A map showing the company’s holdings in North Central Texas 
is attached to the yp report, and indicates the scope of its develop- 
ment and holdings in this district [also the distribution of wells and which 
areas are subject to joint operating or other agreements with Prairie Oil & 
Gas Co. (former Standard Oil subsidiary), Mid-Kansas Oil Co., Sun Co., 
Sinclair Oil & Gas Co., Quakins Petroleum Co., Vulcan Oil Co., &c. Much 
additional information can be obtained from the report for 1919, V. 110, p. 
2566, and from the very full statement made to the N. Y. Stock Exchange 
June 9 1920—“‘A-5240"']. | 

Coal, &c.—The co. during the year produced 221,308.90 tons of coal. 

The Mercantile Co.’s business continues a satisfactory investment. 

Bricks.—The brick plant is operating to its maximum output, with orders. 
on hand that insure full capacity operation for the year 1921. 


TENTATIVE INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
[Without allowance in 1920 for Federal taxes or depletion.] 


Gross earnings 


1920. 1919. 
$14,011,023 $20,112,265. 
Operating expenses 5,7 


493,750 4,532,945. 
$8,217,273 $15,579,320 
(?) 6,476,596 





Operating profit . 
Profit on sale of part interest in certain leases 


Miscellaneous interest, &c (?) 265.776 
2,624,549 


$10,841,822 $22,321,692 
399,53 

6,927,875 { 6,386,822 

479,116 


“Other income’”’ 





Deducit—Lease rentals and ex 
Oil and gas construction an 
Interest and miscellaneous 
Depreciation 
Depletion 
Federal tax reserve, estimated 
Dividends paid in cash 
Dividends paid in stock 


Balance (subj. in 1920 to Fed. taxes & dep]. chg.) $2,438,838 $4,008,793: 
Net Income Before Deducting Dividends. 


1920. 1919. 1918. x1917. 1916. 
$3,913,947 $5,408,611 $4,026,150 loss$189,255 $202,219 
x Before oil wells became productive. 

Annual Dividend Record Since 1909 (Compiled by Editor 


he 
(a) Regular: 1910 to June 1920, 6% (1% quar.); Oct. 1920 to Apr. 1921, 
10% (2% quar.). 


(b) Extras: Oct. 30 1918, 5%; Dec. 31 1918, 5%; Mar. 31 1919, 5%; June 
1919, 74%: ~ 4 1919, 11%; Jan. 1920, 5%%: Mar. 5%%; June, 1% 
cash, 2% in stock; Oct., 2% stock; Jan. 1921, 2% stock; April 1921, no ext. 
In Nov. 1919 the company subdivided the $100 shares into ten shares of 
$10 each. V.109, p.1468,1898. In April 1920 the stockholders authorized 
an increase in capital stock from $6,000,000 to $10,000,000, and in May 
stockholders of record May 22 1920 were given the right to subscribe to 
$2,000,000 of the increased stock, payable 50% on June 10 and 50% July 
10 1920. Stock outstanding Apr. 1 1921, $8,448,048. 
— Seager income account was given on page 1748 of last week’s 
“" onicle.”’ 





1915. 
$178,854 


BALANCE SHEET DEC. 31. 
1920. 1919. 
Assets— $ 3 


Coal department... 4,508,567 4,565,803 
Oil & gas dept., &c.25,667,670 14,387,640 
Cash 1,024,726 1,920,335 
x1,964,309 5,126,724 

x58,444 3,094,578 

Accts. & notes rec_x3,124,750 6,995,434 
Deferred items... 806,062 389,190 


1920. 1919. 
LAabilities— s $ 
Capital stock 8,282,400 6,000,000 
Accounts payable 
(incl. estimated 
Federal taxes)... 3,324,337 5,079,450 
Reserves for deple- 
tion and deprec. 3,335,919 11,244,081 
Surplus 22,211,871 14,156,173 


37,154,528 36,479,704 37,154,528 36,479,704 


x The $9,000,000 represented by the reduction in these items since 
Dec. 31 1919, has, it will be noted, gone into the oil and gas departments. 

Note.—Haskins & Sells, public accountants, say: ‘‘The comenny'y engi- 
neers, Harrison & Eaton, have prepared and submitted to the U. 8S. Treas- 
ury Department for approval schedules of depletable values and depletion 
deductions in accordance with the Department's regulations; pending de- 
cision of the Department as to the values and deductions to be allowed, 
no amounts representing depletable values and the consequent depletion 
reserves are included in the above statement.”’ 

{Executive office is now at Fort Worth, Tex. N. Y. office, 24 Broad St. 
General office, Thurber, Tex.]|—V. 112, p. 1748. 











Cosden & Company and Sub. Companies. 
(Annual Report for Fiscal Year ended December 31 1920.) 


The comparative income account was given on page 1620 in the “‘Chroni- 
cle’’ of April 16. 
CONSOLIDATED BALANCE SHEET. 
Assets— 


1920. 1919. 
Oillands, leases, refineries, pipe lines, &c___._-.--$56,183,393 $52,989,144 
Investments in affilaited cos. , $1,800,067; advances 
1 a O88 797 au 


t p ’ 
Oo same, $21,031 60,230 
6,394,136 


Cash in sinking fund 
Materials and supplies 

Prepaid insurance and deferred expenses 307 ,105 258,788 
Bond disc. and exp. (less prop. written off) 22,764 
Notes and accounts receivable, after providing for 

doubtful items 

U. 8. Liberty bonds and W. S. stamps.-_.-..----- 
Cash in banks and on hand 

See ee es re ee. D. .. ecm ewebonuseus 


3,064,684 
201 


3,392 ,953 
204 30, 
746,132 


2,510,945 
344,601 





$71,176,540 $64,363,451 


- or epson agg ' $5 . 1920. 1919. 
ref. stock, 7% cum. convertible, par a share: 
auth., $7,000,000; outstanding $3,595,040 $3,594,455 
Common stock, auth. 1,400,000 shares, no par__-- 20,549,424 18,523,345 
outstanding shares of . cos. at book value nen 122,133 134,060 
o-year 6% sinking fund convertible go onds 0 
: Cosden } Tee (Delaware) , due 1982... Tits 5 7,191,000 8,326,000 
st mtge. 6% conv. bonds of Cosden Oo. a. 
due 1926_ 581,000 709,000 
3-year 6% notes of Cosden Oil & Gas Co. due 1919 1,000 4,000 
Miscellaneous 
Car trust equipment notes 
Lease purchase obligations. ___..__._...--.------- 
N ates payable to bankers, $550,000; to others, 
. oO, 
Accounts pay., $2,368,617; accept. dis., $69,591 - - 
Dividends payable 
Accrued int. and taxes, $538,799; pref. dividend 
accrued, $20,987 
metimasea Vederal tamwes........<<<ccececccccc] 
Reserve for depreciation and depletion 
Items in suspense 


298 ,536 


765,000 3,270,633 
2 438 ,207 2,683 ,808 
05,773 

b626 396 
See note 


248 ,547 


640,775 
14,846 .749 


aSee note 9 640,998 
19,004,593 15,765,553 


$71,176,540 $64,363,451 
a Balance sheet given without depreciation, depletion and drilling. 
b Includes estimated Federal taxes in 1919. 
—V.112, p. 1620. 
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Mexican Petroleum Co., Ltd., of Delaware. 
(Report for Fiscal Year ending Dec. 31 1920.) 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1920. __b1918. 1917. 1916. 
$26,320,546 $18,121,789 $9,668,464 
12:482.203 11,906,309 2,259,652 
1,917,542 


—— earni co " 
. exp., devrec., &c. Not shown 
Mexican Govt. taxes... in report. 





Net earnings 
Other income 


Total net income. -__a$11,863.487 $12,146,282 
Bond interest { 125,668 
190,839 | 260,293 


Amortization 
Bond discount & expense [ 60,877 


Balance $11,672,648 $11,699,444 
Inc. & excess profit taxes 1,898,749 5,000,000 


Balance $9,773,899 $6,699,444 $4,986,020 
Preferred dividends (8 % ) 960,000 ,000 960,000 
Common dividends --_.x8%8,817,939 (8)3,168,008 (3)1,180,264 


Balance, surplus def$4,040 $2,571,436 $2,845,757 
Tot. a. end yak A ma $3,814,827 $18,426,639 $17,308,868 

ustments, deprec’n 
4,531,182 1,727,986 


operating expenses --- 
Balance $3,810,787 $16,466,893 $18,426 639 
Inv.in prop. & wkg.cap. 15,000,000 15,000,000 


Profit & loss sur.Dec.31_318,810,787 $1,466,893 $18,426,639 


a After deducting $3,606,246 for depreciation. , 

b No report was issued for 1919, but the bond offering in V. 112, p. 1746, 
shows that the total net income for that year was $8,210,379, contrasting 
with $11,860,487 in 1920 and $11,920,801 in 1918, and net after interest 
and Federal taxes was $6,980,440, as against $9,773,899 in 1920 and $6,- 
699,445 in 1918. A 

x Dividends for 1920 were paid in cash, $4,735,299, and $4,082,640 in 
common stock. 

Note.—No figures available for 1919. 


”’ See also previous citations from report in V. 112, p. 1512, and offering 
of $10,000, 8% bonds in last week’s issue, p. 1746. 








$6,215,480 
608 ,460 








$5,607 ,020 
621,000 





$7,153,059 
960,000 





$6,193,059 
$11,260,808 


144,999 
$11,115,809 








$17,308,868 


Consolidated Textile Corporation, New York. 


(Report for Fiscal Year ended Dec. 31 1920.) 


UNDIVIDED PROFITS AND INCOME ACCT. FOR CAL. YEAR 1920, 
CONSOLIDATED TEXTILE CORPORATION AND SUBSID., COS. 


Profits from operations (in the case of subsidiaries acquired during 

the year from the dates as of which they were respectively 

% consolidated) after deducting administration, selling and gen- 

& eral expenses, provision for Federal taxes and the writing 
down of inventories to market $2,310,794 
Deduct— Depreciation 238,281 
we Interest Fa on debenture notes and bills payable, &c 620,091 
Dividends paid and declared 1,204 366 
8,055 


Balance for year $24 
Undivided profits Dec. 31 1920 (incl. $86,852 Dec. 31 1919)... $334,907 
Note.—Dividends at the rate of 75c. per share on stock of the Consoli- 
dated Textile Corp. were paid Jan. 22, —. 15, July 15, Oct. 15 1920, and 
Jan. 15 1921.,;Nojdividend was paid in April 1921.—Ed. V. 112. p. 1521. 


Genera’ Asphalt Co.,’ Philadelphia. 
(18th Annual Report—Year ended Dec. 31 1920.) 


Pres. Arthur W. Sewall, April 23, wrote in substance: 


Results.—The year’s business aggregated $15,014,470; the gross profit 
was $2,845,097. 

The charges (inclusive of $311,941 for income and capital stock taxes) 
were $1,379,708, and the deductions for debenture redemption reserve of 
New Trinidad Lake Asphalt Co., $104,653; excess maintenance of pave- 
menté, $31,733; and pensions, $25,000; leaving a net gain, before dividends, 
of $1,304,002. 

Sales.—Sales of asphaltic materials for street and road construction 
amounted to $3,849,668; of manufactured asphaltic roofings, floorings and 
compounes. oil products, &c., $6,810,410; foreign sales, $930,650; paving 
machinery and appliances, $566,555; crude petroleum, $615,157; and freight 
income, $412,169. Asphalt pavements were constructed in Philadelphia 
and Allentown, Pa., amounting to $1,829,862. 

It was not possible promptly to fill all the orders of the first nine months. 
It was gunn difficult to obtain orders in the closing months. 

Capital Outlay.—Capital expenditures were $1,701,162; credits, $1,151,- 
504; net increase, $549,658. 

Depreciation.—Earnings were charged with reserve for depreciation of 
accounts, $138,076. 

Rebuilding.—The fire loss at the asphalt, roofing and flooring plants of 
our subsidiary, the Barber Asphalt Paving Co., at Maurer, N. J., Sept. 26, 
was heightened by immediate shrinkage of the heavy shipments from thai 

lant. Insurance collected was $1,408,738. Reconstruction at a cost of 
2,800,000, providing greatly increased capacity and economy of operations, 
will have been finish Le uly 1 (V. 111, p. 1374). 

Contracts, &c.—Carried over tonnages of asphalt for paving contracts in 
the hands of customers Jan. 1 1921 (58,000 tons) were less by 18,000 than 
the previous year. The market for low interest municipal securities had 
become greatly restricted, and much projected paving was held back for 
lower prices. Costs are now falling, making probable a more satisfactory 
business. The Federal authorities have stated that approximately $622.- 

,000 was available for road and bridge construction and maintenance as 
of March 16 1921. 

Our manufactured ,progucte are principally for use in building and 
housing operations, which business has been negligible since November. 
revival seems to have started April 1. 

Status in 1921.—Operations to date in 1921, though accounts are not 
made up, show losses for each month. Foreign exchange continues to 
operate adversely in foreign sales. 

Vessels.—Two steel steamers mentioned in the last report were purchased 
and remodeled for carrying asphalt; also a 17,000-bbl. steel oil barge. 

Petroleum.—Production of crude petroleum in Trinidad was 362,815 bbls.. 
compared with 165,972 in 1919. Sales were 303,248 bbls. An increased 
number of wells will be drilled this year. 

Funded Debt.—Outstanding New Trinidad Lake Asphalt Co. debentures 
were decreased by purchase from $933,140 to $599,945 during 1920 and to 
$439,207 since Jan. 1 1921. Our 6% debentures were reduced from 
$1,550,000 to $1,415,000 Dec. 31. | 
w@ A new issue of $4,000,000 8% General Asphalt Co. convertible bonds was 
made Dec. 1, being offered to the stockholders at 9844 and int. (V. 111, p. 
2143, 2233, 2525; V. 112, p. 262). 

The Caribbean Petroleum Co.—Transportation between Lake Maracaibo 
and the Curacao refinery was improved in 1920 by the delivery of the third 
wooden barge and the purchase of eight British monitors which had been 
converted into oil carriers. ‘Fhe monitors’ combined capacity is about 
4,000 tons and with the barges should carry about 140,000 bbls. per month 
to Curacao and local markets. Two small tank steamers each of 1,200 tons 
capacity will also be added. During 1920 245,000 bbls. of fuel oil were 
transported to Curacao. 
pain Mene Grande, drilling was begun on two wells and preparation made 
to drill on six additional locations. Three old wells were abandoned. An 
unsuccessful test well was drilled to 2,752 ft., west of Lake Maracaibo: 
another well is drilling. 
we The mining areas held under the Valladares contract stand now at 250, 
aggregating 312,500 acres. 
“Domestic sales of refined products increased materially. A sales station 
was erected in Caracas, in addition to those at Maracaibo, La Guayra and 
Puerto Cabello. 

}#The Curacao refinery, lacking an adequate supply of Venezuelan crude, 
was partially operated on Mexican crude under a royalty arrangement for 
account of associated companies. 

The proven oil reserves were revalued in 1920 under Internal Revenue 
Department regulations, creating a surplus on the Caribbean books against 








which it issued a stock dividend of $20,000,000. The authorized capital 
stock was increased from $10,000.00. to $30,000,000; outstanding Dec. 31 
1920, $26,243,600. The stockholdings remain unchanged, proportionately. 

The Petroleum Utensils Co., a subsidiary organized to handle the sale of 
petroleum accessories in Venezuela, increased its capital from $10,000 to 
$25,000, held 75% by the Royal Dutch-Shell Group and 25% by Barber 
Asphalt Paving Co. 

stigation Settled.—The test suit of the Venezuelan Government against 
The Colon Development Co., Ltd., was settled by agreement under which 
the company will, without impairing its contract rights, surrender after 
five years the area upon which it does not elect to file claims. A like con- 
troversy with Venezuelan Oil Concessions, Ltd., is to be similarly settled. 


COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES. 

Income from— 1920. 1919. 1918. 
Sales of asphalt and asphalt products.$11,763,822 $12,174,264 $11,545,449 
Sales of miscellaneous materials_ _-_-- 649,249 1,356,263 448,461 
Income from paving roads 1,462,408 348 , 884 
Income from miscellaneous paving--- 595,943 26,194 
Income from miscellaneous work _ _ _- 411,669 11,240 
Miscellaneous income 131,380 138,767 


470 $14,755,610 


$10,184,876 
1,028,107 
360,688 


628,973 
181,198 


$13,287,492 


$9,391,571 
353,033 
418,308 
101,341 
174,505 
490,855 
34,396 





Total income____..____________-$15,014,470 

Ezpenses— 
Cost of asphalt and asphalt products. $9,017,836 
Cost of miscellaneous materials __ -_--- 471,126 
Cost of paving roadways -_______- 1,409,462 
Cost of miscellaneous paving 642,692 
Depreciation 305,831 
Miscellaneous work 272,362 
Sundry branch expenses____.____--- 50,063 


i, hei wa ww wma witsines $12,169,373 
Net trading profits._.........._---- $2,845,097 
Rents from real estate, less exp., &c-- 

wrt 





) $10,964,009 
$2,323,483 


3,327 
93 ,038 
8,175 


Interest received 
Interest and dividends on investments 568 
$2 923,230 


$94,630 





Total net income 

Deduct— 
Branch office discounts 
General expenses 
Reserve for depreciation of accounts- 
Interest on loans and mortgages ; 
Debenture interest, &c 149,588 
Special excise and income tax 311,941 
Other expenses 3,315 


Total deductions $1,457,841 
Net profits $1,465,389 
Excess cost of maintaining pavements 31,734 
Reserved for debenture redemption of 104.652 


$2,428,023 


$578,860 
144,500 
$1,468 
151,088 
142,807 





$1,098,723 
$1,312,396 
36,419 


New Trinidad Asphalt Co., Ltd__- 
Dividends on Preferred (5% 379,956 
Reserved for pensions 25,C00 


$924,046 $587 ,367 
a After deducting amounts received by subsidiary companies. 


COMBINED BALANCE SHEET, INCL. SUB. COMPANIES, DEC. 31. 
1920. 1919. 1920. 1919. 
Assets— Liabitliites— 


$ x $ $ 
Property account.34,121,209 33,571,551)| Preferred stock... 7,541,100 7,885,400 
Stocks & bonds of Common stock. ..23,458,900 
outside cos 1,113,820 1,099,937\Gen. Asp. Co. debs 1,415,000 

Securities 420,000 420,000|Convert. bonds of 
Paving retainers... 219,055 315,963| Gen. Asph. Co. 4,000,000 
Prepaid expenses... 280,623 Debentures of cos. 

3,859,003 599,945 

3,018,683 350,000 
Accts. recelvable & 


Inventory at cost. 
Cash 
securities c3 625,025 42,780 
2,587,221 
1,000 
1,221,560 
37,318 


84,662 
a578,949 
00 





Balance, surplus 


805,521 
1,569,976 


Collateral loans. -_-_ 
Reserve for pave- 

ment maint... _- 
Notes & accts. pay 
Res. for Fed. taxes 
Res. for deb. red’n 
Res. for fire insur 
Reserve for pens’ns 25,000 
4,118,548 
46,657,418 40,352,733 46,657,418 40,352,733 


c Includes notes receivable, $183,036: accounts receivable, $3,218,071; 
securities, $451,960: total, $3,853,068; less reserve, $228,043: balance as 
above, $3,625,025.—V. 112, p. 1149. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on _ preceding 
pages under the heading ‘‘Current Events and Discussions”’ 
(if not in the ‘“‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


RR. Inquiry to Begin May 10, Announced in Senate.—‘* Post’ Apr. 26, p. 1. 
eee se os Favor Scaling RR. Rates to Help Business.—‘‘ Times 

“a FP , 

PRs. Propose Lower Rates on Coal Going Via Lake Erie.—Informal applica- 
tion was made on Apr. 26 to the I.-S.C. Comm. by RRs. serving Lake Erie 
ports for permission to reduce rates 28 cents a ton on soft coal carried for 
went pment by Lakesteamers in order to stimulate coal traffic. ‘* Times 
Apr. 27, D. ‘ 
wi cerenes Stockyard tCharges.—Increased charges for loading and unloading 
ordinary livestock “at public stockyards at Chicago and other Western 
points and inclusion ‘of such charges in transportation of livestock were 
ordered Apr. 22 by the I.-S.C. Comm. * The charges were fixed at a uniform 
scale of $i a + by pegvions oie ay’ ranged from 50 cents to $1 at 
various stockyards. ‘* Post’’ A s % : 

Lower Rates Sought for se Live Stock, &c. *‘Times’’ Apr. 27, p. 41 

New Transit Commissioners for N. Y. City Take Over Traction Records 
Despite City Suit.—The new Commissioners named in this column last week 
took over the records of the P. 8S. Commission, First District, on April 26, 
‘*Times’’ Apr. 27,%p.$1;tApr. 26, p. 1; Apr. 28. 

Wages.—Boston & Maine RR. has announced plan to reduce wages of 
trainmen, engineers and firemen, yard brakemen, conductors and telegraph 
and tower employees, effective May 20. 

Idle Freight Cars.—Total for week ending Apr. 15 was 499,479, a decrease 
of 7,948 from the high record of the previous week. This decrease, however, 
is wholly in coal cars, the idle box cars being still 176,805 agst. 176,916 on 
Apr. 8. See ‘‘Coal’’ in industrial summary below. ‘‘ Times’ Apr. 25, p. 22. 

asmonge Books.—Representative Kahn of California on Apr. 25, with the 
appr 





oval of the I.-S. C. Comm., introduced a bill for the restoration of 
mileage books as sought by the Commercial Travelers’ Association. 

New Men on RR. Labor Board. —The nominations of Ben W. Hooper of 
Tenn., Walter L. McMenimem of Mass. and Samuel Higgins of N. Y. to 
be members of the a eed Board were confirmed by the Senate on 

. . ‘*Times’’ Apr. ; 

AP iil to Repeal 6% Tacome Provision.—Senator Capper on Apr. 25 intro- 
duced a bill (1) to repeal the provision of the Cummins-Esch Act, which 
directs the I.-S. C. Comm. to make rates that will yield a return of 6% to 
the carriers; (2) to modify the section relating to the jurisdiction of the 
Commission over intra-State rates. ‘‘Times’’ Apr. 26. D- 25. 

Merger Pian.—A _ plan to consolidate all the railr in the U. 8. into 
five systems was filed with the I.-S_C. Comm. Apr 25 by Fred Brown 
Whitney of Waukegan, IIl., a stockholder in various railroads. Idem. 
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Matters Covered in ‘‘Chronicle’ of Apr. 23.—(a) List of RR. and other | 


securities owned by U. 8S. Govt., p. 1692. 
inquiry into RR. situation, p. 1697. 
equipment in outside shops, p. 1698. (d) Lower RR. rates essential for 
agriculture, p. 1698, 1662. (e) Hearings before Labor Board; Lauck 
charges, p. 1699. (f) Labor charges denied by Mr. Sabin, p. 1700. (2) U.S. 
Supreme Court decides against confiscatory transit fares, p. 1700. (h) 
Members of RR. Securities Committee of Invest. Bankers’ Assoc’n, p. 1702. 


Alaska Anthracite RR.—Bond Application.— 

‘The company has asked authority of the I.-S. C. Commission for per- 
yy to issue $1,500,000 6% 20-year bonds to complete its line.—V. 104, 
p. 663. 


(b) Senate resolution calling for 
(c) Cost of repairing Penn. RR. 


Boston Elevated Ry.—Accept Wage Reduction.— 

The union employees have unanimously voted to accept a wage reduction, 
effective July 1, of about 7% for motormen and conductors and about 10% 
ag oe a Nearly 10,000 men are employed by the company .— 

fr, 112, p. 1739. 


Canadian Pacific Ry.—Suggesis New Rail Plan.— 

Lord Shaughnessy, Chairman of Board of the C.P.R. in his memoran- 
dum on the railway situation in Canada, submitted to Arthur Meighen, 
Prime Minister, offers as solution the acquisition by the Government 
of the C. P. R.’s railway properties and the operat.on by the C. P. R. 
d._rectorate of the combined C. P. R. and C. N. R. systems of 31,000 miles 
the C. P. R. shareholders receiving in perpetuity a fixed annual dividend 
on the share capital. 

Lord Shaughnessy advocates the abrogation of the Government’s con- 
tract to take over the Grand Trunk system, on the ground that this system 
enjoys such large international business, which might be lost in part were 
it a Government line, and also because, freed of the incubus of the Grand 
Trunk Pacific, it could be made to pay annual interest on most of its 
securities. 

He would leave the Grand Trunk, Canada Southern, Toronto, Hamilton 
& Buffalo and Pere Marquette as an international system, which if they 


al 


required aid, might receive it from the provinces.—V. 112, p. 1739. 


Central RR. of New Jersey.—Ciiy Wins Taz Suit.— 

The tax increased fixed by Jersey City on water-front properties of rail- 
road companies for 1920 were sustained on Arril 21 by the State Board of 
Taxes and Assessment. The effect of the decision was to increase the 
valuation of this class of property from $18,405,777 as assessed in 1919 to 
$28 552.532. This will mean an advance in the tax to be paid of $314,244. 

The systems affected were the Central RR. of N. J., the Lehigh Valley, 
Pennsylvania and Erie, with subsidiary companies. 

Jersey Cicy fixed the original assessment against the Central RR. at 
$16,145,595, which appealed to the State Board ana asked to have it 
reduced’ to $7,721,827 The judgment by the board as announced was 
314,645,595. The original assessment against the Lehigh system was 
$7 614,545 and the amount to which the company asked to have it reduced 
$5,063,454. The judgment of the board was $6,330,487. ‘The assessment 
against the Pennsylvania was $6,179,200 and a cut asked of $4,457,514. 
The State board fixed the assessment at $6,172,250. Jersey City’s assess- 
ment of $1,404,200 against the Long Dock Co., a subsidiary of the Erie, was 
sustained. The company sought a reduction to $1,162,982.—V. 112, p.19238 


Chesapeake & Ohio Ry.—Authority to Pledge Bonds.— 

The 1. 8S. C. Commission has granted authority to pledre and repledge, 
from time to time, until otherwise ordered, all or part of $487,000 Gen. 
Mtge. 444% bonds of 1892 (now held in treasury) as collateral security for 
note or notes. 

The stockholders have approved the consolidation of the Chesapeake & 
Ohio Ry. of Indiana and the Chesapeake & Ohio Northern RR. with the 
Chesapeake & Ohio RR.—V. 112, p. 743, 561. 


Chicago Burlington & Quincy RR.—$230,000.000 
Northern Pacific-Great Northern Joint 15-Year 64% Con- 
vertible Bonds Offered—Refunding of Outstanding Joint 4s, 
Due July 1 1921—Stock Deposited as Collateral for New Issue. 

See Northern Pacific Ry. below.—V. 112, p. 1517. 


Chicago & Eastern Illinois RR.—Sale.— 


The sale of Brazil pranch, extending from Momence, Ill., to Brazil, Ind. 
{Parcel D} and not included in the sale of April 5, has been fixed for May 5 
at Danville. See reorganization plan in V. 112, p. 1517, 1508. 


Chicago Palatine & Wauconda RR.—New Name.— 
The name of the Palatine Lake Zurich & Wauconda RR. was changed on 
April 6 to the Chicago Palatine & Wauconda RR. Co. 


Chic. R. I. & Pac. RR.—Denial—Consolidates Divisions. 

Chairman Charles Hayden in reply to charges made by Jett Lauck that 
the company in the period from 1910 to 1916 has issued more than $63 ,000,- 
000 in fictitious securities, says: 

‘‘All of the securities issued by the Rock Island in recent years have been 
approved by the Illinois P. U. Commission, the U. 8. District Court in 
Chicago, or by the I.-S. C. Commission. 

“The I.-S. C. Commission in 1914 and 1915 investigated all of the Rock 
Island transactions of this character and a)] of the Commission's suggestions 
and rulings have been carried out by the Rock Island. 

‘‘While we do not see that these wild statements before the Labor Board 
are relevant to the matters before it we hope that the board will investigate 
their accuracy. The more the Board investigates the matter the better 
we will like it.’’ 

To obtain a greater efficiency and economy of operation, the company has 
consolidated several divisions by reducing the number from 21 to 15 di- 
visions. The new divisions will be known as the Nebraska-Colorado, 
St. Louis-Kansas City, Arkansas-Louisiana, Panhandle-Indian Territory 
and the Elpano Amarillo. In addition that part of the Minnesota division 
between Manly and the Short Line Junction will be made a part of the 
Des Moines Valley division.—V. 112, p. 1609. 


Chicago Surface Lines.— Men Want Contract Unchanged. 
The trainmen’s union voted unanimously April 4 to notify the manage- 
ment that it desired a renewal of the present contract, without change, for 
another year. The agreement expires on June 1. Both parties to it are 
required to give at least 30 days’ notice of any proposed change. The 
Surface Lines management has not yet indicated its position.—V.112,p.1739. 


Cincinnati Traction Co.—J/njunction against Fare Incr. 

A temporary injunction has been issued preventing the company from 
increasing cash fares from 8% to 9 cents on May 1. A similar injunction 
was issued in February last. SeegV. 112. p. 932, 1616. 

William J. Kuertz, Assistant City Solicitor of the City of Cincinnati, O., 
has been appointed Director of Street Railways to succeed William C. 
Cuikins, who retires on May 1 to become Executive Secretary of the Cham- 
ber of Commerce.—V. 112, p. 1616, 932. 


Cleveland Cincinnati Chicago & St. Louis Ry.-— 

The I. 8S. ©. Commission has authorized the company (1) to issue under 
date of April 18 1921, a $500,000 promissory note, payable on or before 
July 18 1921, to Guaranty Trust Co., N. Y., or order, in renewal of prom- 
issory note for like amount; and (2) to issue under date of April 18 1921, 
a $425.000 promissory note payable 90 days after date to order of Central 
Union Trust Co., N. Y. in renewal of promissory note for like amount. 

On Oct. 24 1918, the company gave a short-term note for $500.000 to 
Guaranty Trust Co. and a similar note to Central Union Trust Co., proceeds 
being used to purchase $1,000,000 4th Liberty Loan bonds. Renewal of 
the notes has been had from timetotime. By curtaliment on May 27 1920, 
the note to the Central Union Trust Co. was reduced to $425,000.—-V. 112, 
p. 1399. 


Cleveland (Electric) Ry.—Accept Wage Cut.— 

Members of the union in Cleveland, at a referendum election on April 15 
voted 2,158 to 348 in favor of a 20% reduction in wages, effective May 1, 
when the present agreement with the company expires. They ratified the 
wage cut rather than submit the matter to arbitration along with the 
proposition of perusing the open shop question to be an issue in arbi- 
tration proceed 


ngs. 
Starting on May 1 trainmen will receive 55 cents an hour for the first 3 
months of service; 58 cents for the next 9 months and 60 cents an hour afte 





the first year, instead of 70, 73 and 75 cents an hour, the present rate. 
The company will still pay time and a half for Sunday and holiday overtime 
on week days. Extra pay for spreads of more than 14 hours on swing runs 
is abolished. There will be no §-hour limit for runs on Sunday and holidays 
as in tre past, nor will 10 hours’ pay be given for 8-hour runs on night cars. 

Officials of the company estimate that the wage reduction for trainmen 
wilt save it close to $100,000 a month. There is little prospect, however 
of a change in fare under service-at-cost in the near future, for on April 1 
there was a deficit of $50,000 in the interest fund, which must be built up 
to $750,000 before there can be a reduction in fare.—V. 112, p. 1739. 


Cleveland Southwestern & Columbus Ry.—vwNew Pres. 

Frank H. Wilson of the New York Central and Big Four railroads has 
been elected President and General Manager, succeeding F. E. Myers 
Ashland, O., who resigned in Jan, last to become Chairman of the Board. 

Otto Miller, of Hayden, Miller & Co., Cleveland, has been elected Chair- 
man of the Executive Committee.—V. 112, p. 652. 


Delaware & Hudson Co.—Guarantees Bonds.— 
See Rensselaer & Saratga RR. below.—V. 112, p. 1732. 


Delaware Lackawanna & Western RR.—To Declare 


100% Stock Div.—Segregation of Coal Properties under Way.— 
The directors have decided to call a special meeting of the stockholders 
for July 21 to vote on increasing the capitalization by $45,000,000 to 
$87,277,000 (as authorized by the I.-S. C. Commission). It is probable 
also that a plan for the segregation of the coal properties will also be pre- 
sented to the stockholders at that time. It is understood that the legal 
department is working on the segregation plan. See V. 112, p. 1740. 


Denver & Rio Grande RR.— Stockholders’ Protective Com- 


mittee Asks for Contributions Amounting to 50 Cents a Share.— 

The stockholders’ protective committee has issued a letter to stockholders 
calling for contributions at the rate of 50 cents a share for the continuance 
of the committee’s work in trying to save the equity for the holders in the 
company’s property, which was sold to Western Pacific. It hopes this way 
to raise $25,000 without whichit says it will be faced with the alternative 
of considering abandonment of its work. 

The recent contributions of $1 25a share collected toward raising $100,000 
which the Federal Court asked as an initial payment if the holders wished 
to purchase the property themselves, before its sale to Western Pacific was 
confirmed, are being returned, less 15 cents for necessary expense incidental 
to raising and sending back the money. 

The stockholders who have already contributed 20 cents for the general 
expense of the committee will be asked to contribute only 30 cents. The 
committee explained that the personal services of all its members are being 
given gratis as in the past. ; 

The I.-S. C. Commission on April 25 held a hearing on the application 
of the new Denver & Rio Grande Western RR. for authority to issue 300,000 
no par value shares common stock. The application of the new company 
was opposed by the stockholders’ committee —V. 112, p. 1518. 


Denver & Rio Grande Western RR.—Officer— Directors. 

Joseph H. Young, Pres. of the Norfolk Southern RR., has peen elected 
President. The following directors have been elected, viz.: Franklin W. M. 
Cutchen, I. de Bruyn, John B. Dennis, Frederick H. Ecker, A. M. Hunt, 
Alvin W. Krech, John B. Marsh, Robert W. Martin, George W. Murray, 
Lyman Rhoades, John Y. Robbins and R. B. Young, allof New York. The 
company is to be successor to the old Denver & Rio Grande RR. (see that 
company above) and will be controlled by Western Pacific interests. 


Detroit United Ry.—Dividend Payable in Stock.— 

The directors have declared a dividend of 24% payablein stock on June 1 
to holders of record May 16. This issue has been on an 8% basis since 
June 1917, and the usual quarterly cash payment of 2% would be due on 
June 1.—V. 112, p. 1736. 


Eastern Massachusetts St. Ry.—/nterest— Wage Situa’n 

Coupons of the Refunding mortgage bonds, Series E, due May 1, will be 
paid at the office of the company on and after that date. 

Union employees have voted, 1,698 to 71, in favor of suspension of work 
in order to enforce arbitration of questions of wages and working conditions. 
The Joint Conference Board and International Union officers are authorized 
to fix the date of suspension. 

Two propositions submitted by the public trustees, one providing for a 
20% wage reduction under union agreement and the other for arbitration of 
the wage question without recognition of the union, were defeated. Pro- 
visions of an agreement submitted to the trustees oy the Joint Conference 
Board were endorsed. 

Following the announcement of the action of the employees, the trustees 
admitted that they are preparing for a strike —V. 112, p. 1740. 


Erie RR.—City Wins Taz Suit.— 
See Central RR. of N. J. above.—V. 112, p. 1609. 


Fernwood Columbia & Gulf RR.—Bonds Authorized.— 


The I. S. ©. Commission has authorized the company to issue and sell 
$200,000 6% [2d Mtge.] Ref. & Mtge. bonds. 


Bonds are to be dated Jan. 1 1921. Interstate Trust & Banking Ce., 
New Orleans, trustee. Authorized $300,000. Int. payable J. & J., $200,- 
000. Bonds mature as follows: $5,000 Jan. 1 1922 to 1931, Incl., and 
remainder Jan. 1 1932. 

The company proposes to sell the bonds at such a price that the total cost 
to it, including all expenses, &c. will not exceed 8% and to use the proceeds 
thereof to pay (1) $28,000 of an equipt. note for $57,607, (2) a note for $12,- 
5CO issued to purchase a locomotive, (3) a note for $31,600 issued to purchase 
rails used in constructing an extension, (4) a note for $26,700 issued to 
purchase land used for such extension, and (5) to capitalize part of other 
expenditures. See V. 111, p. 1949, 2423. 


Ft. Smith & Western RR.—Sale Postponed—Receiver.— 

The sale of the road, which was set for April 4, has been postponed at 
the request of stockholders until July 1. 

Chas. T. O’Neal, Washington, D. C., has been appointed receiver to 
succeed Arthur L. Mills, who retired on April 15.—V. 112, p. 1519. 


Gainesville (Ga.) Midland Ry.—Wavges Reduced.— 

The pay of both employees and officials of the company _was lowered, 
bezinnin Apes 16, by a decision filed on that date by Federal Judge 
Beverly D. Evans. ‘This action was in accordance with the wishes of the 
receivers. Judge Evans states that the cut is necessary to prevent the 
expenses of operating the road from exceeding its earnings. he effect of 
this decision is to fix the pay scale at about midway hetween pre-war rates 
and the highest peak since reached.—V. 112, p. 1024. 


Gough Street Ry., San Francisco.—Bonds Called.— 

The 5% gold bonds dated Nov. 1 1910 have been called for payment 
May 1 at par and int. at the Union Trust Co. of San Francisco, trustee, 
Grant Ave. and Market St., San Francisco.—V. 104, p. 2010. 


Grand Trunk Ry. of Canada.—Interest Defaults, &c.— 

The interest coupons due April 1 last on the following issues have been 
defaulted, owing to the failure of the Dominion Government to advance 
the necessary funds: (1) $5,000,000 Grand Trunk Railway secured 6% 
notes due Oct. 1 1921; (2) Grand Trunk Pacific Ry. $10,206,000 Prairie 
Section Series A 4s, $9,963,000 Mountain Section Series ‘‘B’’ 4s and $7,- 
533,000 Lake Superior Div. 4s, all due April 1 1955. The Grand Trunk 
Pacific bonds are guaranteed by the Grand Trunk Ry. Co. 

Press despatches this week state that the Dominion Government in view 
of conditions arising from delay in completing the Grand Trunk purchase 
negotiations, will not provide for the interest payment due May 1 on the 
$11,315,052' Grand Trunk Branch Lines guaranteed by the Province of 
Saskatchewan. Arrangements, it is stated, have been made by the Pro- 
vincial treasurer to take care of the interest on the bonds. 

Similar action has been taken before, but in each case the Dominion 
Government has refunded the money to the Saskatchewan Government 
but this time there will be norefund. C.A. Dunning, Provincial Treasurer, 
threatens that if Federal authorities do not pay, the Province will have no 
alternative but to foreclose. Grand Trunk Pacific branch lines now form 
part of Canadian National Rys. 

The ‘‘Monetary Times’’ of Canada states that the Dominion Government 
is paying [the quarterly! interest amounting to about $246,000 this month 
on the 4% debentures guaranteed under the agreement with the Grand 
ta Py Ae The total amount of the 4% Grand Trunk debenture stock is 





1866 





An Ottawa dispatch April 26 states that the bill introduced by the 
Meighen Government to take over and operate the Grand Trunk Ry. 
has n passed by the House of Commons. Under the terms of this bill 
the Grand Trunk system, including lines in the United States controlled 
by the Grand Trunk Ry. will be taken over and placed under Government 
operation without waiting for the result of the arbitration proceed.ngs now 
under way to determine the value of the property. eile 

The Michigan P. U. Commission has approved the sale of the Michigan 
Connecting Ry. to the Grand Trunk Ry. for $40,000. The Grand Trunk, 
it is said, plans extension and improvements. 

See also Canadian Pacific Ry. above.—V. 112, p. 1617, 1740. 


Great Northern Ry.—O/fering of $230,000,000 Ji. 6%s. 
See Northern Pacific Ry. below.—V. 112, p. 1519. 


Houston & Brazos Valley Ry.—/ederal Compensation.— 
Just compensation for the use of the property during period of Federal 
control was fixed April 6 ny a board of referees appointed by the 1-8. C 
Commission at $65,368 for each year and pro rata for the fraction of a year 
of Federal control. The company claimed that just compensation would be 
$143,656 annually, or a total of $311,254 for the 26 months of Federal control 
Counsel for the Director-General of Railroads contended that the annual 
rate of compensation should not exceed the company’s standard return, or 
$31,416 52annually. The amount fixed by the referees as just annual com- 
nsation was the company’s average annual railway operating income for 
he second and third years of the so called ‘‘test pericd’’ ended June 30 1917 
—V. 108, p. 1511. 


Humboldt Transit Co.— Municipal Ownership Proposed. 


The city of Eureka, Cal., wants to buy the street-car system operated in 


Eureka by the company and has asked the Calif. RR. Commission to fix a 
value of the tracks, equipment of all kinds, franchises and lands owned py 
the company .—V. 109, p. 2172. 


International Ry., Buffalo.—Earns. Quar. end. Mar. 31.. 


¢ 


1920. 
$330,273 


1921. 1920. | 1921. 
Operating rev_ $2,685,550 $2,418,022 Gross income 
$195,924 


Oper. & taxes. 2,497,489 2,092,842 (incl. misc.) 
Inc. deduc’ns. 375,848 408 ,096 
Oper. inc.. $188,061 $325,180. 


Net deficit. $179,92: $77 ,823 

The company says in substance: ; 

The formuia for the determination of a fair return upon the value of the 
property adopted by the Public Service Commission when granting the 7c. 
cash fare—4 tickets for 25c. for the City of Buffalo, represents an annual 
sum of approximately $2.€50,000, or for three months $662,500, contrasting 
with the sum of $195,924 shown in the aforesaid table. 

In other words for the last quarter the gross revenues were insufficient 
to provide for operating expenses, depreciation and renewals, taxes, and a 
fa.r return upon the value of the property devoted to the public service, 
I a i a nl sl ws ee i a $466 576 

The comparative charge for depreciat_on and renewals for the first three 
months of 1921 included in ‘‘Operation and Taxes’’ was $254.000 based on 
the formula of the Commission in the aforesaid case as against only $99,999 
for the corresponding period in 1920. The larger monthly appropriation, 
respresenting an annual charge of $1,016,000, has been in effect since 
July 1 1920.—V. 112, p. 932. 


Interstate RR Virginia.—Slock Authorized.— 

The I. 8. ©. Commission has authorzied the company to issue $385,090 
capital stock at par to reimurse its treasury for expenditures made out of 
income for additions, &c. Capital authorized, $10.000,000; issued $4.- 
049,100. All except directors’ shares owned by Virginia Coal & Iron Co. 
and it is contemplated to sell the new stock to that co.—V. 112, p. 1144. 


Kansas City Viaduct & Terminal Ry.— Dissolved.— 

This company has gone out of existence. Its property has been sold to 
the two cities of Kansas City, and the company has been dissolved.— 
V. 108, p. 878. 


Kentucky & Tennessee Ry.—Branch Line.— 

The I. 8. ©. Commission has authorized the company to construct a 
branch line extending from White Oak, Ky., up White Oak creek, a distance 
of 9,230 feet to a tract of coal land where coal mines are to be opened.— 
V. 109, p. 371. 


Lehigh Valley RR.—Fziension Granted.— 


The company has obtained an extension of 60 days from the U.S. District 
Court for filing its plan of segregation. The plan must be preseated to 
the Court on or before June 24 unless further extension is asked and granted. 
Counsel for the road is actively engaged in preparing the plan. 

See Central RR. of N. J. above. —V. 112, p. 932. 


Louisville & Nashville RR.—Annual Report—New 
Directors—New Officers— Definitive Certificates Ready.— 

See annual report in last week’s “Chronicle,’’ page 1756. 

J. R. Kenly and Frederick R. Scott have heen etected directors. 

Edward 8S. Jouett has been eiected to the newly created position of Vice- 
President & General Counsel. Mr. Jouett succeeds Col. Henry L. Stone 
in the latter capacity. 

The United States Trust Co. of N. Y., 45 Wall St.. N. Y. 
prepared to deliver definitive 64% Equip. Gold Certfs. 
and surrender of temporary certificates. 








City, is now 
upon presentation 
See offering in V. 112, p. 653, 1609. 


Market Street Ry.—Listing.—Tentative Earnings.— 

The New York Stock Exchange has authorized the listing of (a) $11.- 
750,000 Prior Pref. stock, par $100; (b) $5.000.000 Pref. stock, par $100; 
(c) $4,700,000 2nd Pref. stock, par $100; (d) $10,700,000 Common stock, 
par $100; (e) $6,479,000 Ist Consol. Mtge. bonds due Sept. 1 1924 with 
authority to add $3,525,000 additional and (f) $5,200,000 5-yr. 6% collateral 
trust gold notes due April 1 1924 on officlal notice of issuance and distribu- 
tion to the public in accordance with the ‘‘notice of changes in Plan of 
Reorganization’’ of United RRs. of San Francisco, dated Oct. 2 1919. 
(V. 109, p. 1367). In April 1921, through reorganization and foreclosure 

roceedings, the company re-acquired all the assest and properties of the 

nited RRs. of San Francisco. 
Tentative Income Account for Cal. Yr. 1920 after giving cffect to Reorganization. 
I i | i eubuseadieumebuleesal $9 328,174 
Operating expenses and taxes 7,243,192 


2,084,983 
7,084 


, 








32,092 067 
808,724 


Net income $1.283 343 
No provision is made for Federal income tax est. at $125,000. See also 
Uni RRs. of San Francisco, below.—V. 112, p. 1741. 


Michigan United Rys.—Lease—A pplication Dismissed.— 

The I. 8. C. Commission has dismissed the company’s application (owner 
of an electric interurban railroad operating in Michigan) for a certificate 
of public convenience and ne essity permitting it to resume the operation 
in nterstate commerce of its property, heretofore operated under a lease 
tothe Michigan Ry. from Jan. 1 1916 for 999 years] the lessee having de- 
faulted and surrendered the property to the company, the Commission 
being without jurisdiction in the case.—V. 112, p. 744. 








Minneapolis Street Ry.—Debt Limit.— 

The limit of indebtedness of the company, which was fixed at $1,200,000 
in the articles of incorporation, have n amended so that “the amount 
of indebptedness or liability to which the cogpatetton shall at any time be 
subject shall not be limited.’’-—V. 108, p. 683. 


Missouri Pacific RR.—Application Dismissed.— 

The I. 8. C. Commission has dismissed the company’s application for the 
proposed acquisition and eperavien of the road heretofore owned and 
operated by Little Rock & Argenta Ry. in Pulaski County, Arkansas, as 
not being within the jurisdiction of the Commission .—V. 112, p. 1024. 


® Monongahela Valley Traction Co.—WNotes Offered—Re- 
port.—Fidelity Trust Co., Robert Garrett & Sons and 
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at 100 and int. 
Sinking Fund Gold Notes. A circular 


Hambleton & Co., Baltimore, are offering 
$2,000,000 1-Year 8% 
shows: 


Dated May 1 1921. Due May 1 1922. Int. payable Q.-F. in Balti- 
more. Denom. $1,000 and $5,000 (c). Red. all or part at 100 and int 
at any time on 30 days’ notice. Co. will pay interest free of Federal income 
tax not in excess of 2%. Fidelity Trust Co., Baltimore, trustee. 

Sinkin Fund.—A monthly sinking fund of $20,000 each Juty 1 and Aug. 1 
1921 and $25,000 each month from Sept. 1 1921 to Apr. 1 1922, will be 
applied to purchase notes at par and int. 

Exchange Privilege.—No additional Gen. Mtge. 7% 5-Year bonds due 1923 
(36 510,000 outstanding Dec. 31 1920) can be issued during the life of notes 
without giving the holders hereof an opportunity to exercise the privilege 
to exchange same at 100 and int. any time before payment or redemption 
into an equal amount of such Gen. Mtge. bonds at 97% and int. prior to 
Nov. 15 1921 and thereafter until payment or redemption at 98 and int. 

Earnings for Fiscal Year Ended Dec. 31. 
1915. 1917. 1919. 1920. 

2 [ $1,009,834 $3,046,769 934,418,700 $5,922,244 
Net earnings __ 611,049 1,407 ,388 1,397.682 1,867,847 
Surplus for dividends - _ - 284,678 953 .362 614,995 912,685 

he increase in gross earnings from other sources than railway are set 
forth as follows: 
From depts.oth.than Ry. $221,028 $1,699,735 $2,229,189 $3,318,957 

Purpose.—From the proceeds of these notes, together with other funds 
in the treasury, $2,500,000 1-year 7% notes due May 15 1921 will be retired. 

New Stock —Subject to ratification by the stockholders at a meeting to 
be held in the near future, a substantial part of the proposed increase of 
$4,000,000 Pref stock will shortly be offered, and, it is anticipated, will be 
successfully distributed by the company’s own organization among its 
patrons and customers 

Business.—Includes electric power and light, artificial and natural gas, 
and city and interurban railway transportation. Population about 250,000. 
Also extensively engaged in the production of coal and gasoline. 

Recent Expenditures.—Iin the construction of the new power plant, ac- 
quiring coal acreage, developing the coal mine at its plant, constructing 
high-tension transmission lines and for other additions to and extensions of 
the electric transmission line system, the company has spent about $7 ,009,- 
011 during the past three years. 

Prom riy.—(a) Electric property comprises 3 stations, aggregate generat- 
ing capacity of 68,000 h. p., which is to be stiil further increased by an addi- 
tional 6,700 h. p. unit now being installed at Parkersburg. (b) City and 
interurban railway systems comprise 190 miles measured as single track. 

(c) In addition to its over 2,509 acres of high-grade Pittsburgh and Se- 
wickley seams of coal, company operates 2 mines, and either owns or con- 
trols gas rights on 15,902 acres of land on which are located 109 producing 
wells. The gas distribution system consists of 209 miles of pipe lines. Also 
owns a gasoline extraction plant, daily capacity of 3,000 gallons, and a by- 
product producer gas plant manufacturing gas and ammonium sulphate. 

y ry ee and balance sheet are given on a preceding page. 

° ’ D. . 


Montgomery Light & Trac. Co.—Fare Increase Denied. 

The Alabama P. 8. Commission has denied the petition of the receiver for 
permission to increase the passenger fare ian Montgomery to 10 cents. 

The company proposed that the rate would remain at 10 cents until a 
surplus of $200.000 was created, and that che rate would automatically 
drop to 9 cents, where it would remain until the fund had dropped to 
$100,000. If the fund remained at $200.000 for six months, another drop 
of 1 cent would be ordered. The Commission announced that this plan 
contemplated a surplus, for the creation of which the good offices of the 
Commission could not be used —V. 112, p. 744. 


Nashville Terminal Co.—Jan. 1 1921 Interest.— 
We are informed that the only coupon now in default on the First Mtge. 
5% Gold bonds of 1902 is that — ., 1921. The interest due July 1 
105, p. 607. 


1920 was paid when due.—V. 
New Orleans Ry. & Light Co.—Fare Injunction.— 


Judge Clayton in the U. 8S. District Court has granted the company a 
temporary injunction prohibiting the City of New Orleans from interfering 
with the collection of the 8-cent fare. A new ordinance reducing the fare 
to 7% cents was recently passed by the city. See V. 112, p. 1741. 


New York State Railways.—T7q Arbhitrate Wages.— 

The employees of the company in Rochester, Syracuse and Utica repre- 
sented by their union officials and the officers of the company have signed 
an agreement providing for the arbitration of the differences caused by the 
ett of : 7 treed to reduce the wages of the men 25%. Compare 

; 2, p. 1741. 


Norfolk Southern Ry.—New President.— 

George R. Loyall. Assistant Vice-President of the Southern Ry.. with 
headquarters in Washington, has been elected President, succeeding Joseph 
H. Young. who has been elected President of the Denver & Rio Grande 
Western RR.—V. 112, p. 745. 


Northeast Oklahoma RR.—Bonds Exitended.— 

The $300,000 Oklahoma Kansas & Missouri Ry. 6s due Apr. 1 last have 
been extended to April 1 1922. The Northeast Oklahoma RR. is successor 
to the latter company. H. B. Cobban, Gen. Mgr. See V. 110, p. 872. 


Northern Ohio Traction & Light Co.—Wages—Earns. 

The motormen and conductors of the Akron City Line have rejected the 
company’s offer of a 50% cut in wages. 

Gross earnings for the year ending Dec. 31 1920 were $10,909,630, as 
against $9,227,840 in 1919. Net income, after deducting expenses. taxes, 
depreciation, interest, &c., for 1920 amounted to $901.342.—V. 112, p.174l. 


Northern Ontario Lt. & Pow. Co., Ltd.—Ann. Report. 


1920. 1919. 1920. 1919. 
Cal. Years— $ $ Cal. Years— % 
Gross income_-_-__-_- 909,427 835,126! Sur.Jan.1 (adjust’d) 654,576 636,427 
Oper.exp.,taxes,&c 303,487 261.724 | —— 
|Total surplus 952,862 923,347 
573,402 | 


Net profits___ _-- 605,940 
Bond interest 275,190 275,190 | To reserves_-_-_-.-_--- 250,000 125,000 
Exch. charges, &c_. 32.464 11,291) Pref. dividend 142,968 142,968 

Profit for year___298,286 286,920 Sur.end of year__.559,894 655,379 

President D. Fasken, Feb. 15 1921, wrote in substance: 

The above increase in gross earnings over 1919 is gratifying, and would 
undoubtedly have been much greater but for the fact that the exceptionally 
small rainfall during the year necessitated a curtailment in the supply of 
power. ‘This unusual water shortage condition prevailed generally through- 
out the Province. 

The company added to its Dominion Government bond holdings a further 
amount of $120,000 par. The total amount invested in these securities is 
Ow At eee The company also has $250,000 in call loans and cash of 
$79,713 


Outstanding Dec. 31 1920, $4,585,000 Common stock, $2,400,000 Pref. 
stock and $4,586,500 First Mtge. 6% bonds (after deducting $1,224,000 
bonds deposited with trustee for sinking fund and canceled, and $63,000 
bonds in treasury.—V. 112, p. 1742. 


Northern Pacific Ry.—$230,000,000 64% Convertible 
Bonds Offered.—A syndicate (see below) headed by J. P. 
Morgan & Co. and First National Bank, New York, are 
offering at 96% and int., to yield about 644%, $230,000 ,000 
Northern Pacific-Great Northern Joint 15-Year 644% Con- 
vertible gold bonds (C. B. & Q. collateral). 

Northern Pacific-Great Northern, C. B. & Q. Collateral 4% Joint bonds, 
due July 1 1921, witb final coupon attached, will be accepted in payment 
at 100% and int. to date of payment on allotments. Temporary bonds, 
exchangeable for definitive bonds when prepared and received, will be 
delivered upon payment. 

Dated July 11921. Due July 1 1936. Red., at the option of the com- 
anies, as a whole or in amounts of not less than $5,000,000 at 103% and 
~" at any time on 75 days’ notice, but any bonds called for Redemption. in 

order to 1ys before 
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the redemption date. Int. payable J. & J. in N. Y. City. Denom. of 
$1,000, $500 and $100, with privilege of registration as to principal. Fully 
regis bonds in denom. of $1,000 and authorized multiples thereof. 
Coupon and registered bonds and the several denominations interchangeable. 
First National Bank, New York, trustee. 


Data from Letter of Chairman Howard Elliott of Northern Pacific 
and Chairman Louis W. Hill of Great Northern Ry., Dated 
New York, April 25 1921. 


Security.—Bonds are to be the joint obligations of the Northern Pacific 
Ry. and of the Great Northern Ry., and are secured by pledge of the foi- 
lowing collateral conservatively valued at an amount in excess of 120% 
of the Yo E amount of this issue: : 

1,658,674 shares of the capital stock of the Chic. Burl. & Quincy RR. 
$33,000,000 North. Pacific Ry. Ref. & Impt. M. 6% bds., ser. B, due 2047. 
$33,000,000 Great Northern Ry. Gen. M. 7% bds., ser. A, due 1936. 

Burlington Stock.—The pledged Burlington stock comprises about 97% 
of the entire outstanding capita! stock of that company (as Increased by the 
recent stock div.), and represents an equity identical with that which con- 
stituted the sole coliateral security for the joint bonds now outstanding 
and about to mature. As collateral for the new Joint 644% bonds, this 
stock is valued at its original cost to the Northern Pacific and the Great 
Northern Ry. Cos. in 1901, viz., $215,227,000, notwithstanding the fact 
that since 1901, in addition to paying divs. of $183,7038,950, the Burlington 
has added over $199,000,000 to its surplus. 

In the indenture securing the Joint 64%% bonds the Northern Pacific 
and Great Northern Ry. Cos. have covenanted that, in the event of any 
mortgage being placed on the properties junior, respectively to the Northern 
Pacific Ref. & Imp. M. and to the Great Northern Gen. M., such new mort- 
gages will secure the Joint 64% bonds outstanding by a lien pari passu 
with that securing such new bonds. 


The indenture securing the new Joint 644% bonds provides that if the 
amount of that issue is reduced through conversion or retirement the bonds 
and stock deposited as collateral may be withdrawn proportionately by the 
respective companies. 


Conversion Privilege.—At the option of the holder and at any time before 
maturity or earlier redemption, the Joint 644% bonds are to be convertible, 
we ond yl without charge, into Northern Pacific Ref.& Imp. M.6% bonds, 

eries B, due 2047, or into Great Northern Gen. M. 7% bonds, Series A, 
due 1936, part of which issues are deposited as collateral and of which an 
additional amount is reserved, sufficient to provide for the conversion 
of the Joint 644% bonds. 

The conversion may be exercised by the holder of Joint 64% bonds with 
a view to obtaining a like principal amount of bonds, either all in the Ref. 

. M. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
. M. 7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of both issues in any ratio between the two which the holder may 


desire, but not more than $115,000,000 of either of sucb bonds will be 
ued in conversion. 


As Joint 644% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & Q. 
stock, and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint6@\%% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presented 
for conversion and the mortgage bonds issued in exchange. Presentation 
of the bonds to be converted will be required at least 15 days before maturity 
or earlier redemption. 


Northern Pacific Bonds.—The Northern Pacific Ref. & Imp. M. under 
which the 6% bonds, Series B, are to be issued in conversion of the Joint 
6% % bonds, cover by direct lien the entire railroad property of the Northern 
Pacific Ry., and is the same mortgage under which the outstanding $20,- 
000,000 Northern Pacific Ref. & Lmp. 44% bonds, due 2047, were issued 
in 1914. The mortgage will also cover such shares of stock of the C. B. & 

. RR. as are released by the trustee of the joint indenture as a result o 
the conversion of Joint 6!4% bonds into the Northern Pacific 6% bonds. 
The Northern Pacific 6% bonds may be redeemed on and after July 1 1936 
on any int. date at 110 and int. 

Great Northern Bonds.—The Great Northern Gen. M. bonds are secured 
by a mortgage covering the entire railroad property of the Great Northern 
Ry. in the U. 8., subject to existing debt, and, in addition, by pledge o 
$36 332,000 Ref. M. bonds (subject to the temporary pledge of $24,200,000 
thereof to secure advances from the U. 8. Government) secured by the-same 
mortgage under which the $35,668,000 Great Northern Ref. M. 44% 
bonds, due 1961, now outstanding in the hands of the public, were issued 
in1911 and subsequently. They will be additionally secured by such shares 
of stock of the C. B. & Q. RR. as are released by the trustee of the joint 
indenture as a result of the conversion of the Joint 64% bonds into the 
Great Northern Gen. M.7% bonds. The Great Northern Gen. M. bonds 
are not subject to redemption before maturity. 

Earnings.—To indicate the earnings of the two controlling lines available 
for interest charges on the Joint 64% bonds, as well as the share (approxi- 
mately 97%) of those lines in the net earnings of the C. B. & Q. RR. Co., 
the following figures are illustrative: 
—wNorthern Pac. & Gt. North. Cos.—cRoads’ share dBal.forNew 
a Total Net. b Prior Chgs. Balance. inC.B.&Q.earns. Jt.6%s. 
$51,005,977 $13,046,783 $37,959,194 $16,353,609 $54,312,803 

23.373 41,318,070 13,696,247 55,014,317 
1; M 65 ,¢ 64,997 ,142 


16,616,377 56,725,175 
16,785,80 
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74,356,122 
61,504,448 

970,32. 67 346 068 
i le 17,489,831 38,398,280 5,17 60,393,456 
Average... 60,510,735 16,491,663 44,019,072 $27 64,982,899 

Erplanatory.—a Total combined income of Northern Pacific and Great 
Northern Ry. Cos. available for fixed charges. fixed charges of Northern 
Pacific and Grt. Northern Cos. prior to int. on new Joint 644% bonds. 
¢ Controlling roads’ share of earnings of C. B. & Q. after payment of C. B. 
& Q. fixed charges. d Balance which would have been available for int. 
charges on new Joint6%4% bonds. e Year ended June 30. f 6 mos. ended 
Dec. 31. g Year ended Dec. 31. * Preliminary figures. 

Syndicate Making Offering.—The offering is made on be- 
half of a national group which includes the following bankers, 
banks and trust companies: 

New York.—J.P. Morgan & Co., First National Bank, National City Co., 
Guaranty Co. of N. Y., Bankers Trust Co., Lee, Higginson & Co., Harris, 
Forbes & Co., Kidder, Peabody & Co., Brown Brothers & Co., Dillon, 
Read & Co., Halsey, Stuart & Co., Spencer Trask & Co., Blair & Co., Inc., 
E.H. Rollins & Sons, White, Weld & Co., Kissel, Kinnicutt & Co., Hayden, 
Stone & Co., Clark, Dodge & Co., J. & W. Seligman & Co., Chase National 
Bank, National Bank of Commerce, Mechanics & Metals National Bank, 
American xchange National Bank, Central Union Trust Co., New York 
Trust Co., Equitable Trust Co., Lazard Freres. 

Boston.—First National Bank, Old Colony Trust Co., National Shawmut 
Bank, Merrill, Oldham & Co. 

Chicago.—First Trust & Savings Bank, Continental & Commercial Trust 
& Savings Bank, Illinois Trust & Savings Bank, Merchants’ Loan & Trust 
Co., Central Trust Co. of Illinois, Harris Trust & Savings Bank, Northern 
Trust Co., Union Trust Co. 

Cincinnati.—First National Bank, Fifth-Third National Bank 

Cleveland.—Union Trust Co., Hayden, Miller & Co. 

Detroit.—First National Co., Detroit Trust Co. 

Minneapolis.— Minnesota Loan & Trust Co., Minneapolis Trust Co., 
The Wells-Dickey Co. 

Philadelphia.—Drexel & Co., Graham, Parsons & Co., Cassatt & Co. 

Pittsburgh.—Union Trust Co. of Pittsburgh, Mellon National Bank. 

St. Louis.—Firs National Bank, St. Louis; Mercantile Trust Co. 

St. Paul.—First National Bank, Northwestern Trust Co., Merchants’ 
Trus. & Savin Bank. 

Listed.—The N. Y. Stock Exchange has admitted to the list: (1) Northern 
Pacific-Great Northern $230,000,000 Joint 15-Year 6%% Convertible 
Gold bonds, C. B. Q. collateral, due July 1 1936, when issued. 

(2) Great Northern Ry. Mtge. 7% bonds, series A, due July 1 1936, 
when issued. 

(3) Northern Pacific Ry. Ref. & Impt. Mtge. 6% Gold bonds, series B, 
due July 1 2047, when issued.—V. 1llz, p. 1609. 


wt 
_—_ 
~_ 


pe peek pe frre ph Peet fed font rt pm 


SSN ou Oho 
DMENIM vw HOrven ©? 
Oe OOO 
Twa wa COI Cn © 


Swounnoe 
Dink © bo OO 


g. 55,888, 


, 


eel cell coal eel eee ee 
WOOWODOOOOOOOOO 
=I Rh OONS 

mm ~100LO tO 00 


Or 
Oc 





Ohio Traction Co.—wNew Street Railway Director.— 
See Cincinnati (O.) Traction Co. above.—V. 112, p. 1742. 


Palatine Lake Zurich & Wauconda RR.— Name Changed. 
See Chicago Palatine & Wauconda RR. above.—V. 109, p. 477. 


Pennsylvania-Ohio Electric Co.—Wage Reduction.— 

The company announces that wages of the railway operating employee 
of the company, operating throughout Western Pennsylvania and Eastern 
Ohio, which were raised 20 cents per hour on May 31 1920, will be reaucea 
from 15 to 18 cents per hour, effective June 1. The new rates are as follows: 
45 cents per hour for the first 3 months of employment, 48 cents per hour 
for the next 9 months and 50 cents per hour thereafter, with 5 cents per hour 
additional for operators of one-man cars. The old rates were 60, 63 and 
68 cents, respectively. The application of the company to increase cash 
fares from 7 cents to 10 cents in New Castle was refused by the Commission. 
Under the 7-cent fare that has been in force, 6 tickets are sold for 40 cents 
and 20 schoo: tickets for $1. _'The company sought to put into effect a cash 
fare of 10 cents, 5 tickets for 50 cents, and 20 school tickets for $1.—V. 111, 
p. 1753. 


Pennsylvania RR.—Quarterly Dividend Reduced from 
1% to 1%.—The directors on April 27 declared a quarterly 
dividend of 1% on the outstanding [$499,265.700} Capital 
stock, payable May 31 to holders of record May 2. This 
reduces the annual rate from 6% maintained without change 
since 1900, except in the years 1906 and 1907 when 64% 
and 7% respectively was paid. 

The following statement is understood to be authoritative: 

Cash dividends paid py the Pennsylvania RR. from May 1856 to Feb. 
1921, incl., total 408% and amounted to approximately $652,954,752. 
This is exclusive of 22% dividends paid in scrip, the larger part of which 
were redeemable in stock. Cash dividends since 1847 have averaged 6.01% 
in par value of the stock. The gee | has paid a return upon the stock 
in every year since its incorporation. he highest rate paid in any year 
10% and the lowest rate in any year 2%. This latter dividend was paid in 
1878 following the steel riots and destruction of property in 1877. 

In the past 43 years the cash dividends never exceeded 6% per annum, 
except in 1881 when 8% was paid, and in 1882 and 1906 when 64% was 
paid and in 1907 when 7% was paid. These figures indicate the conserva- 
tive policy that has been practiced by the management. It is also interest- 
ing to recall in this connection that the company has applied earnings 
closely approximating $200,000,000 for additions and improvements for 
the benefit of the public and that stockholders, either through purchasin 
shares at a premium or converting bonds into stock at a premium have pai 
into the treasury more than $40,000,000 in excess of the par value of out- 
standing stock. 

The Pennsylvania paid its first dividend in May 1856. Initial dividend 
was 4% on Capital stock of $10,886,004, and called for $435,440. The 
last dividend paid in February was a quarterly disbursement of 14% 
on a capital of $499,173,400 and required $7,487,601. 

In addition to the cash dividends of 408% the company has paid scrip 
dividends of 22%. ‘Tine first scrip dividend was paid in 1873, the panic 
year, amounting to 5%, redeemable in cash. The most recent scrip divi- 
dends were in the business depression in the early nineties, being 3% in 
1891 and 2% in 1893. In connection with the last scrip dividend the 
commen also paid a cash dividend of 24%. “Phila. News Bureau,”’ 

pril 27. 
. Gepeere Pia statement regarding company’s 75th Anniversary in 
y. ,p. 1618. 

See tie Central RR. of N. J. above.—V. 112, p. 1618. 


Piedmont & Northern (Elec.) Ry.— New President.— 
W.S. Lee of Charlotte, 8. C., for some time Vice-President of the road, 
has been elected President to succeed the late Z. V. Taylor.—vV. 112, p. 163. 


Public Service Ry. of N. J.—Commission Ignores Val’n.— 

President Treacy of the New Jersey P. U. Commission has announced 
that the Commission will ignore the valuation of the property made by 
Ford, Bacon & Davis (V. 112, p. 1742) in considering the company’s appli- 
cation for a 10-cent fare. President Treacy stated that when the company 
filed its application for the 10-cent fare it had specified that it wanted the 
case disposed of without consideration of the valuation, and that the 
municipalities had subsequently taken the same view. He held that the 
Commission was not compelled to consider the valuation in connection with 
the fare case.—V. 112, p. 1742. 


Rensselaer & Saratoga RR.—New $2,000,000 Bonds 


(fuar. by Delaware & Hudson—To Refund Bonds Due May 1.— 

The I. 8S. C. Commission has authorized the company to issue $2,000,000 
Ist Mtge. 6% 20 yr. gold bonds due May 1 1941, guaranteed as to int. by 
the Delaware & Hudson Co., which has a lease of the property running to 
Jan. 1 2500 under which it guarantees to pay as annual rental the int. on 
the bonds of the Rensselaer Company and guarantees the payment of such 
interest by indorsement. The new bond issue of $2,000,000 is to be issued 
to refund a like amount of 7% bonds due May 1 1921. U.S. Mortgage & 
Trust Co., New York, trustee. 

The Commission's order states that an agreement to sell the bonds to 
Kuhn, Loeb & Co. at par and int. has been made.—V. 111, p. 11854. 


Rutland Railroad.—New Director.— 


E.J. Pearson of New Haven, Conn.. has been elected director, succeeding 
George F. Baker of New York.—V. 111, p. 2224. 


St. Joseph Ry., Lt., Heat & Power Co.—Fare Increase. 


Effective April 20 the Missouri P. 8S. Commission permitted the company 
to charge a cash fare of 9 cents, or 3 tickets for 25 cents, for adult passengers, 
and 4 cents for children. The company’s petition for a straight 10-cent 
fare was denied.—V. 111, p. 2325. 


San Antonio Public Service Co.—Supreme Court De- 
cides Cities Cannot Enforce Confiscatory Transit Fares.— 
See *‘Chronicle,” V. 112, p. 1700, 1618. 


San Joaquin Light & Power Corp.— Debentures Called. 

All of the outstanding 31.000.000 Series ‘‘A’’ 6% Conv. Gold Debentures 
of 1917 and all of the outstanding $1.000.000 Series “B’’ 6% Conv. Gold 
Debentures, of 1919, have been called for redemption June 1 at 102 and int. 
at the Security Trust & Savings Bank, Los Angeles, Cal.. or at the Bankers 
Trust Co., 14 Wall St., N. Y. City.—V. 112, p. 1273, 1025. 


schenectady (N. Y.) Ry.—T7o Cut Wages—Earnings.— 

The company has notified its employees that, effective May 1, wages will 
be cut 25%, making the new rate 45 cents an hour instead of the present 
rate of 60 cents an hour. Members of the union state that they will reject 
the company’s proposal. 

Calendar Years— 1920. 1919. 
Railway oper. revenues. $1,905,312 $1,664,282 
Railway oper. expenses. 1,629,966 1,380,325 

Net oper. revenue_... $275,346 
Int., taxes and rentals__ 244 ,007 
Non-operating income-- Cr.1,512 
Dividends paid 

Balance, surplus. _-_-_- 
—V.111, p. 539. 


Scranton Ry.—Fare Rates—Valuation, &c.— 

The Pennsylvania P. 8. Commission has ordered the company to file a 
tariff covering a rate of fare of 8c. for cash fares and 4 tickets for 30c. ‘The 
Commission further found, after investigation and examination by thei 
engineering experts, that the value of the property is $9,000,000. 

he employees are seeking wage increases ranging from 10 to 13 cents an 
hour. The company refused the demands and suggested that the men 
consider accepting a reduction in wages or submit all matters at issue to a 
board of arbitration.—V. 111, p. 1662. 


Shore Line Electric Ry. Co., Conn.— 

Robert W. Perkins, receiver, writing to the ‘‘Chronicle’’ April 25, says: 

‘‘No plan for reorganization of the Shore Line Electric Ry. has as yet been 
worked out. On April 1 1920 we turned back to the Connecticut Co. the 
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leased properties, 106 miles, and we are operating about one-half of the 
remaining trackage; that is, we are operating everything east of the Thames 
River and a portion of the New London and East Lyme [lines], a total of 
about 65 miles. = ate 
“Gross earnings for the 15 months to Dec. 31 1920 were $697,656, and 


os 


after taxes we show an operating deficit, for this same period, Of 352,227. 
This includes oper. of the leased property from Oct. 1 1919 to April 1 1920. 

Receiver’s Report, &c. 

Robert W. Perkins, receiver, recently filed with the Clerk of Connecticut 
Superior Court his appraisal of the property as of Feb. 1 1921, and a report 
of operations for 15 months of the receivership. als 

Portions of the road have been sold and dismantled. The only remaining 
lines in operation are the Norwich & Westerly, Groton & Stonington, also 
a line from Town Hill in New London to Flanders and Niantic, and two 
branches out of Westerly, R 

The appraisal of road and equipment is $2,451,965. His report shows 
that on the entire system there was an operating deficit of $52,227 for 15 
months up to Dec. 31 1920, to which January of this year added an operating 
deficit of $3,749. and February of $6,113, making a total to March 1 of 
$62,089. The difference between tangible assets and preferred claims Is 
$1,139,884. | ; 

The House of Representatives March 22 granted a charter incorporating 
the East Lyme Traction Co., to serve the territory covering New London, 
Waterford, Kast Lyme, Crescent Beach and Niantic, to Robert W. Perkins, 
Lawyer Charles B. Whittlesey of New London and Lawyer Edward M. Day, 
of Hartford. The company is capitalized at $50,000 and is authorized to 
buy this portion of the property from the Shore Line company. Mr. Per- 
kins, as receiver of the Shore Line, may sell the property tothe East Lyme 
©o., of which he is an incorporator 

It is said that the new company proposed to operate cars on more frequent 
schedule and provide service to Crescent Beach, and it will rejuvenate the 
line from Flanders to Saybrook, and possibly to New Haven.—V. 112, D. 
1284. 


Southern Pacific Co.—Fzrcursion Rates.— 

For the first time since 1917 Western railroads this summer will grant 
“hack FEast’’ excurzion rates, according to an announcement made by 
Passenger Traffic Manager C. S Fee of the Southern Pacific Co. The 
rates will approximate a fare and a third for the round trip from California 
x\0ints, and tickets will be on sale between June 15 and Aug. 15, inel., 
limited to three months but expiring not later than Oct. 31. Stopovers will 
be granted going and coming except while in Ca,ifornia. Diverse routes 
going and returning can be chosen. 

Reduced rates will also be in effect from certain points in Nevada, Arizona 
and New Mexico to main points in the East, including Denver, Omaha, 
Kansas City. Chicago, St. Louis, New Orleans, New York and Washington. 
Some of the fares announced are as follows: Denver, $77 40; Omaha and 
Kansas City, $87 60; Chicago and New Orleans, $106 80; St. Louis, $101 40. 

The U.S. Supreme Court on April 25 upheld the decision of the California 
Supreme Court which gave the road title to certain lands in Kern County, 
Calif. The land in question was claimed by the McKittrick Oil Co.— 
V.110, p. 1416. 


Southern Ry.—Subsidiary Co. Stock Increase—Listing.— 

The 1.-S. C. Commission has authorized the company to issue $20,000 
additional capital stock (par $100). Company was incorp. in Georgia in 
1898, with a capital of $20,000, all of which is now owned by the Southern 
Ry. On Feb 21 1921 capital was increased to $40,000. The $20,000 stock 
will be delivered to the Southern Ry. for the cancellation of a mortgage of 
$20,000. 
’ The New York Stock Exchange has authorized the listing of $950,000 
additional Ist Consol. Mtge. 5s, due July 1 1994, making the total] applied 
for $73,759,000 (auth. $120,000,000). These bonds were issued to retire 
$154,000 Alabama Central RR. Ist M. 6% bonds which matured July 1 
1918, and $796,000 Virginia Midland Ry. Serial Mtge. 5s which matured 
Mar. 1 1921.—V. 112, p. 1026. 


Sunbury & Susquehanna Ry.—Receiver’s Sale.— 

The bondholders on April 25 bought the property at receivers’ sale for 
$55,000. This includes 6 miles of line between Sunbury and Selinsgrove 
and a mile opposite the Pennsylvania Ry. yards, just north of Northum- 
berland and known as the Sunbury, Lewisburg and Milton Ry. Bonds 
total more than $350,000. The property has been in the hands of receivers 
for 8 years, and is said to have abe operated at a profit during the last 
5 years.—V. 102, p. 252. 


Tennessee Central RR.—Sale.— 

A report from Nashville Tenn., says that the application of local banks 
holding receivers’ certificates asking for postponement of a hearing in the 
case looking to a sale of the road has been granted by Federal Judge E. T. 
Sanford until May 2. It is further stated that the judge will on May 7, 
at Chatanooga, hold a hearing as to terms for a decree of sale. The road 
has applied to the I. S. C. Commission for a loan of $1,500,000 but it is 
eaid that the hearing will be held, no matter what action may be taken on 
the loan.—V. 112, p. 1145. - 


Texas Midland RR.—FExztension of Line.— 

The I.-S. C. Commission has authorized the company to construct a 
line of railroad extending from Commerce to Greenville, Tex., 14 miles. 
The new construction, estimated to cost $487,778, will be financed by the 
issuance of its bends, which will be sold at par to the principal stockholder, 
who owns the bonds now outstanding. 

The copnpany is given permission to retain for a period not to exceed 
10 years from the date the extension is completed and put in operation, but 
not later than Dec. 31 1931, earnings derived from such new extension 
provided construction is completed on or before Dec. 31 1921. The re- 
tention of the excess earnings are further conditioned upon the segregation 
of the accounts in connection with the operation of the extension from the 
remainder of the accounts of the company in such manner that the cost of 
operation and income due to the construction and operation of the extension 
we iw — distinct from those of the remanider of the company. 

‘ , Dp. i 





Trenton & Mercer County Traction Co.—Valuation.— 
The value of the property and business in the service of the public of the 
company has been determined by Ford, Bacen & Davis, engineers, N. Y., 
as being $5,000,000. ‘The methods pursued in the valuation were the same 
as used in the Public Service Ry. valuation (V. 112, p. 1742). The repro- 
duction cost new of the property as a going concern based on Sept. 1 1920, 
prices for labor and materia] is estimated to be $9,391,228. The historical 
7a le wom the companies, records show a value of $5,335,674.— 
; Dp. ; 


Twin State Gas & Electric Co.—Notes Offered.— 
A. H. Bickmore & Co., New York, are offering at 97% and 
int. to yield about 8.37%, by advertisement on another page, 
$1,000,000 10-Year 8% Bond Secured Gold notes. 


Dated March 1 1921. Due March 1 1931. Int. payable M. & S. in 
New York without deduction for normal Federal income tax up to 2%. 
Denom. $1,000, $500 and $100 (c*). Red. all or part, at any time after 
Feb. 28 1923 on 30 days’ notice, at 105 and int. during year ending Feb. 29 
1924; 104 during year ending Feb. 28 1925: 409 58 during year ending 
Feb. 28 1926; 103 during year ending Feb. 28 1927; 102% during year ending 
Feb. 29 1928; 102 during year ending Feb. 28 1929; 101% during year 
ending Feb. 28 1930, and 101 during year ending Feb. 28 1931. Central 
Union Trust Co. of New York, Trustee. 


Data From Letter of Pres. Samuel Insull, April 12 1921. 
Company.—The Twin State Gas & Electric Company was Incorp. in 
1906 in Conn. Supplies electricity for lighting and power to a large and 
rosperous territory centring about Dover and Berlin, N. H.; Bennington, 
rattleboro and St. Johnsbury, Vt.; Berwick, Me., and Hoosick Falls, 
N. Y. Also furnishes gas in Dover, Bennington and Brattleboro and 
operates Brattleboro Street Ry. Serves with electric light and power 43 


communities, population 104,888. Serves communities in Maine through 
Berwick & Salmon Falls Electric Co., all the stock of which it owns. 
Earnings Twelve Months ended Dec. 31. 
1917. 1918. 1919. 1920. 
Gross earnings... ...-..<<--<- 714,745 $769,96 $898,295 $1,107,965 
Operating expenses and taxes. 448,140 487 ,438 554,195 738,016 
Bond interest........------- 152,986 157,790 165,575 164,587 





Balance for note interest...$113,619 $124,732 $178,525 $205,362 





Net earnings for Jan. and Feb. 1921 show an increase of 43% over the 
earnings for the corresponding two months of 1920. 

Security.—These notes of which there will be $600,000 presently out- 
Standing are collaterally secured by pledge of Ist & Ref. Mtge. 5% Gold 
bonds and 6% Gen. Mtge. Gold bonds, in the aggregate amount of 133 1-3% 
of the par value of all notes outstanding. 

_Purpose.—To provide for the retirement of $500,000 7% Col. Gold 

Notes due June 1 1921. to refund $200,000 7% Coll. Gold Notes due 

Dec. 1 1922, and for additions and improvements to the properties. 
Capitalization Outstanding December 31 1920. 


Ist & Ref. 5s, a _xS? 599 000'6% de tg $150,000 
Underlying liens (closed). 1.360.000) Prior Lien 7% Cum. stock y400,000 
Gen. Mtge. 6s, 1953__- ' D9 


Ger _. x168,400! Pref. stock, 5% cum _-_--- 1,552,500 
3-Yr.7% notes, Junei’21 500,000|Common stock__-__----- 1,250,000 
3-Year 7% notes, 1922... 192.500 

x Included in these amounts are $737 ,400 Ist & Ref. 5s bonds and $160,600 
Gen. Mtge. 6s, deposited as collateral to the two issues of 3- Year 7% Notes. 

y Company is partially providing for its capital requirements through 
the sale of its 7% Prior Lien stock to its customers in the communities 
served. The total par value of stock so sold to April 8 1921, was $309,000. 

Management.—Middle West Utilities Co.—V. 110, p. 2658. 

United Railways of St. Louis.—Default—Extension 
Plan in Abeyance—Annual Earnings. 

Default occurred April 1.1921 on the interest then due on the $4,500,000 
5% General Mtge. bonds of the St. Louis Suburban Ry. dated 1903 and 
due (as extended in 1919) April 1 1923. 

The $2,000,000 Consol. Mtge. 5s of the St. Louis Suburban Ry. matured 


Feb, 1 1921, but remain unpaid, the extension plan never having been 
carried out. 


Earnings of United Raiiways Co. 





of St. Louis for Calendar Years. 











1920. 1919. 1918. 1917. 
vevenue pasy. carried__287.405,.837 263.221.899 245,876,910 262,564,865 
Transfer pas:.engers_-___154,464,735 145,788,430 131,108,817 140,735,831 
Grors earnings_________$20,267,730 $16,592,680 $13,639,618 $13,125,559 
Deduct—Oper. expenses_$13,647 .919 $11,533.460 $9,126,513 $7,625,827 
Depreciation ________ 1,626,888 1,659,268 1.636.754 1,575,067 
. tesserae 1.427 336 1,110,911 852.476 853,161 
Net earnings._._._____._ $3,555,887 $2,289,041 $2.023.875 $3,071,504 
Other income_________- 145.856 106,442 116,698 94,702 
Total net income_____ $3,701,443 $2.395.483 $2,140,573 $3,166,206 
Interest on bonds, &c___ 2.618.014 2 661,263 2,540,872 2,523,230 





Surplus or deficit__sur.$ 1 083,429 def .3265.780 def.$400,299 sur .$642,976 
—V.112, p. 1145. 


United RRs. of San Francisco.—New Securities, &c.— 

Holders of certificates representing the United Railroads of San Francisco. 
4% bonds have been advised that they can exchange their holdings for the 
new securities of the Market Street Railway Co. upon application to the 
Equitable Trust Co., 37 Wall St. or Union Trust Co., San Francisco. 

A proposal for purchase of the system by the city of San Francisco will 
be on the ballot in Nov., when the people will be asked to decide the street 
car transportation problem of the municipality. At a meeting of the public 
utilities committee it was voted to recommend that the finnace committee 
provide $15,000 for the city engineer's appraisement of the street car com- 
pany’'s properties and to fix a valuation at which San Francisco can acquire 
the system by paying for the property out of the street car company’s 
earnings, without a bond issue, according to amendment 30, carried by a 
30,000 majority on the Nov. 1920, ballot. 


Slatement of Income Account for Year ended Dec. 31 1920. 








Operating revenue________-_-- $9 328,174 Rentals and leases_.__..____- $229,315 
Operating expenses (net)_---- 6,691,892 M'scel aneo gs charges____-- . 78, 

Taxes (excl. Fed. taxes)... _-- 551,300 | Bond interest...........-.... 1,562,888 

———__———- | Other int. charges_._...____-.- 39,441 

Beet +4GOTMINOS.. ccc ccccces $2,084,983 ——————- 

Other income credits._.___-- 233,665 | Net imneome................ $207 ,645 

BPGeEeee PEW. cc ccuccocecu 2,052,336 

| Profit and loss credits_.....-- 505,868 

Profit and loss charges-.----- x 2,439,815 

I i ii oc rind $2,317,648: Profit and loss deficit... —- $3,778,637 


x Reserve for depreciation, $550,000; interest earned py Sutter St. Ry. 
sinking fund transferred to credit of sinking fund reserve, $24,556; deficit 
in employees hospital fund for prior years, $11,780; notes and accounts 
receivable written off, $79,940; miscellaneous charges applicable to prior 
period, $23,538; transfer to reserve for reorganization expenses, $1,750,000. 


Results for Months of Jan. and Feb. 1921 (compared with Jan. and Feb. 1920) 














Month of Jan. 1921. Feb. 1921. Jan. 1920. Feb. 1920. 
Oper. revenue_______-_-- $ 788,382 $730,577 $643 503 $631,342- 
Oper. expenses & taxes__ 639,943 595,057 497 .746 470,496 . 

Net income________-- $148,439 $135,520 $145,756 $160,846 
Non-operating income_-- 20,337 avout18,000 14,203 13,808 
Gross income_________- $168,776 $143,520 $159,959 $174,654 


See also Market Street Ry. above.—V. 112, p. 1519. 


United Traction Co., Albany.—Results for 1920— 
Wage Controversy—Traffic on Lines Moving Towards Normal 
—Fare Situation, &c.— 


See ‘‘ Allied Trolley Lines’’ in report of Delaware & Hudson Co. in last 
week's ‘‘Chronicle’’ p. 1754.—V_ 112, p. 563. 


United Traction & Electric Co. System (Rhode 
Island).—Plan Declared Operative—97 % of Secur’s Deposited. 


The joint reorganization committee, Michael F. Dooley, Chairman, an- 
nounces that the plan dated Jan. 26 1921 has been declared operative and 
that over 97% of the following securities outstanding has been deposited: 

(1) United Traction & Electric Co. Ist Mtge. 5s, 1953. 

(2) Rhode Island Suburban Ry. Ist Mtge. 6s, 1950. 

(3) Pawtuxet Valley Electric Street Ry. Ist Mtge. 5s, 1933. 

(4) Cumberland Street Ry. Ist Mtge. 6s, due Oct. 1 1918. 

(5) United Traction & Electric Co. capital stock. 

In accordance with the plan, motions have been filed and are now pending 
in the Rhode Island Superior Court for the entry of decrees of foreclosure 
of the various underlying mortgages. Hearings on these motions has been 
set for May 5. See planin V. 112, p. 564, 654, 1026, 1400, 1743. 


Washington Railway & Electric Co.—Earnings.— 
The earnings of this company for the calendar year1920 were erroneousl 
reported under the caption ‘‘Potomac Electric Power Co.’’ in last week's 

‘‘Chronicle,’’ page 1742.—V. 112, p. 1743. 


Washington-Virginia Ry.—New President, &c.— 

John E. Zimmerman, of Day & Zimmerman, Phila., has been elected 
President to succeed the late Howard 8S. Graham. Thomas Roosevelt, also 
of Day & Zimmerman, has been elected Vice-President succeeding R. 
Golden Donaldson, who resigned, but will remain as a director and member 
of the executive committee.—V. 112, p. 1743. 


Western Pacific RR.—Bonds Authorized.— 

The California Railroad Commission has authorized the company to 
issue and sell at 85 and int. $4,180,000 lst mtge. 5% bonds to be distributed 
to bondholders of Sacramento Northern RR. who have agreed to sell their 
bonds to the Western Pacific. 'The Western Pacific has offered to pay $27.- 
50 a share for the first preferred stock, $15 a share for the second preferred 
and $6 a share for the common. It has also offered to exchange for the 
bonds of the Sacramento Northern lst Mtge. bonds of the Western Pacific 
on the basis of $80 of Western Pacific bonds for $100 of Sacramento North- 
ern bonds.—V. 112, p. 1618. 





Wheeling & Lake Erie RR.—A pplication Denied.— 

The I.-S. C. Commission has denied the company’s application to pledge, 
from time to time, any bonds, stocks or other securities now or hereafter 
held in its treasury, as collateral security for any note or notes which it ma 
issue without first getting permission from the Commission —V, 112, p. 373. . 
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INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Acute Situation in Building Trade at Numerous Centres—Many Wage Cuts 
— Building.—‘‘Engineering News Record” Apr. 


ar 4 


28, p. 74 


Efforts to Settle Paper Wage Dispute Unsuccessful.—Strike set for May 1 
against wage cuts of 12 to 20%. ‘‘Times’’ Apr. 28, p. 1; Apr. 26. 

Unions in Printing Trade Vote 10% Assessment to Aid in Enforcing 44- 
Hour Week. ‘‘Sun’’ Apr. 26, p. 2. 

Shipping Interests Agree to Cut Wages Only 15% (instead of 25%), But 
Unions Object.—‘‘Times’’ Apr. 29, p. 20; Apr. 26, p. 1. 

Endicott-Johnson Shoe Wages Cut 20°, Effective May 1, but Still 100% 
Over 1914.—‘‘Times”’ Apr. 25, p. 15. 

Prices.—(a) Refined sugar on April 29 was reduced by certain re- 
finers to 6% cents, said to be the lowest price in four years, and contrasting 
with 23 cents July 12 1920. (b) Bread prices in N. Y. cut 1 to 1% cents 
by wholesalers. ‘‘Times'’ Apr. 25. p. 24. Price of one co. 6 cents a loaf. 
*“Sun”’ Apr. 27, p. 1. (c) Men’s fail suit prices reduced 25 to 60%. ‘‘Fin. 
Am.”’ Apr. 26, p. 7. (d) Fall prices on cotton blankets also about 49% 
less than early in 1920. Boston ‘‘Fin. News’’ Apr. 27, p. 3. (e) Cement 
drops 60c. a bbl.; retail price in N. Y. $3 50 agst. $5 10 last Nov. (f) Live 
stock at Chicago reported at lowest price in five vears. *‘Sun’’ Apr. 25, p. 19. 

Steel and Iron.—‘‘Iron Age’’ Apr. 28 said in brief: 

‘‘Reports from trade centres indicate an improvement in sentiment, 
with a slight betterment in demand, represented by the belated appearance 
of spring business looked for in vain last month. Operations are little 
changed apart from some recovery from a low dip by the Steel Corporation 
last week. The average for the industry is somewhat under 40%. 

“The larger working of automobile plants now gives signs of being more 
than a flurry. A 50% operation of independent sheet mills this week is 
credited in large part to automobile demand. There is, furthermore, better 
promise of activity in oil. erates &0,000-barrel tanks for Wyoming call 
for 4,500 tons of plates. The oil companies also have been buying tin plates 
this week on a larger scale. 

‘*Finished steel prices are generally maintained at the figures announced 
two weeks ago. Marked weakness has developed in the cast iron pipe mar- 
ket in the East, but in the Central West prices are fairly well maintained. 
Basic pig in the Valleys has declined 50c. ona sale of 5,000 tons, viz., from 
$25 to $22 50. as against $43 Apr. 27 1920. 

‘*By the bi-monthly scale settlement just made at Youngstown, puddling 
wages are reduced from $15 02 to $13 76 per ton. The average price of 
bar iron in the 60 days ending April 20 was shown to be 2.55c., as against 
2.80c. in the previous period. Puddling is now down $4 76 from the maxi- 
mum rate of last year. 

“The acceptance of a 15% reduction in stove mou'ding rates by the 
International Moulders’ Union opens the way to the settlement of more 
than 60 strikes in machinery foundries.” 

Sharp decline in iron and steel exports. ‘Iron Age” April 28, p. 1128. 

‘“‘Germans underbidding American sellers on Pacific Coast by 2 cents per 

ound. Belgian bars offered at 2.55c. and pig iron at $32 to $35; little 

usiness done, but tariffissought.’’ ‘‘Iron T)ade Review’’ Apr. 28, p.1165. 

Coal.—‘‘Coal Age,’. N. Y., Apr. 28, says in substance 


‘Better production of bituminous marked the week ended April 16, the 
output reaching 6,525,000 net tons, the first upturn since early in Dec. 1920, 
when the steady decline commenced. 

Lake demand is slow. The movement of ore down the Lakes is being 
delayed by poor markets and the scarcity of boats is holding more than 
600,000 tons of coal at the lower ports awaiting available tonnage. Run- 
ning time was actually lost on the Wheeling & Lake Erie RR. in eastern 
Ohio field during the week ended April 16, due to car shortage caused by 
so many loads at the lower docks. 

‘Retailers are coming into the market in larger numbers, but many of 
their orders are for delivery sixty or ninety days hence, as yards are still 
~ antl with coal. The domestic consumer of soft coal is taking hold very 
slowly. 

“Anthracite production is progressing satisfactorily. Ddomestic sizes 
are in good call, though Philadelphia retailers are openly cutting their price 
schedules in an effort to stimulate their trade, which has been very sluggish. 
More independent mines are being put in operation. Independent pea coal, 
however, is often sacrificed to clear the tracks. Steam coals are also in 
poor cal] and are being stored in large quantities. 

“The freight and war tax on a ton of 2,000 Ibs. of chestnut anthracite 
to Chicago is $5 79 and the lowest mine price is now $6 60, a total of $12 59, 


which leaves the Chicago coal merchant but $2 66 to cover delivery and yard | 


costs, overhead and profit.’’ 


Production as Estimated by Geological Survey (Net Tons). 
Current Production. ———— Bituminous— —Anthracile— 

(Est. net tons.) 1921. 1920. 1921. 1920 
Week ending April 16_-. 1,885,000 1.249,000 26,497,000 24,700,000 
Jan. 1 to April 16_- 6,525,000 7.563.000 115.258.000 153.553 ,000 

(a) ‘‘Hoover coal stabilization plans impracticable’ (Managing Director 
Amer. Wholesale Coal Assn.) ‘‘Coal Trade Journal’ April 27, p. 466. (b) 
1920 Memorable .n World Coal Trade. Idem, p. 467. (ec) How retail 
prices have followed reduction in mine prices. ‘‘Coal Age’’ Apri] 28. 

Oil.—Crude oils as quoted on April 27 show some marked changes as 
compared with the low prices of 1921, viz.: (a) Adrances—Pennsylvama 
from $3 00 to $3 50: Cabell, $1 86 to $2 16: Somerset Lght from $1 80 to 
$2 20: Ragland, $1 to $1 25. (b) Reductions—Lima, $2 73 to $2 48; 
Illinois, $2 77 to $2 52: Gulf Coast, $1 25 to $1; Canadian, $3 13 to $2 65 
(Price record of Car] A. Pforzheimer & Co., New York.) 

Exports of oi] from Mexico in March 1921 aggregated 15,579,454 bbls., 
a decrease of 1.091.234 from February, which month was 1,810,458 less 
than in January. Mexican Petroleum Co. shipments decreased 351,481] 
bbls. from February, its total of 2,288,610 contrasting with 3,222,848 bbls. 
in Dec. 1920. 

‘Production of crude oilin the United States in March rose to a new high 
record at 40,802,000 barrels, according to figures given out by the U. &. 
Geological Survey. The previous record was 39,924.000, in Oct. 1920. 
California produced 10,482,000, Texas 9,672,000, and Oklahoma 9.602.000. 
these three States accounting largely for the increase. Imports, 12,493,000 
bbis.. against 11.384.000 in Feb. 1521. 

“Consumption in March amounted to 44,802,000 bbls., as compared with 
38,.726.000 in Feb. Gross stocks of crude oll Mar. 31 amounted to 142,- 
084.000 bblis.. an inerease of 6,982,000 during the month. Since Jan. 1 
1921 stocks have increased more than 17,000,000 bbis.””. “N.Y. Ev. Post” 
Apr. 29. 

Matters Covered in ‘‘Chronicle’ of April 23.—(a) British coal strike—No 
sympathetic strike. p. 1666. (b) Housing laws upheld by U.S. Supreme 
Court, p. 1674. (ec) Price decreases during March, wholesale, p. 1680; 
retail, p. 1681. (d) List of capital flotations in March, p. 1681. — (e) 
Financing Corp., p. 1687. 1688. (£) No par value stock authorized in 
Missouri, p.16%1. (g) Further reduction in steel prices, p. 1694. (h) Judge 
Gary of U.S. Steel Corp. on effect of labor domination, p. 1694. (a) Pres. 
Teagle of Standard Oil Co. on oil situation, p. 1695. (§) Labor's admoni- 
tions to striking coal miners in Alabama, p. 1696. (k) Gompers secs effort 
to establish industrial autocracy, p. 1697. 

Amendments to N. Y. Income Taz Lew.—(a) Treatment of profit and 
losses from sale of capital assets. (b) Bad debts deducted must be listed 
at value as of Jan. 1919. ‘*‘Chronicle’’ April 23, p. 1709 


Air Reduction Co., Inc.—Ahbsorbs National Carbide.— 

The company has secured control of the National Carbide Corp. of Va. 
with a pew plant at Ivanhoe, Va., and from May 1 next will direct the 
policy and control the operation and sales of that company. With the 
acquisition of this carbide plant the Air Reduction Co., it is stated, will 
manufacture and sell everything that relates to oxyacetylene cutting and 
welding, including carbide acetylene, oxygen and apparatus. 

The company, it is reported, has leased the 14th floor (about 22,250 

vare feet) in the Canadian Pacific Bldg., on Madison Ave., between 
43d and 44th Sts, N. Y. City. The company will on or about May 1 
move its executive offices, now in the Equitable Bldg. and in 160 Fifth 
Ave., N. Y. City, to theirfmew quarters.—YV.‘112, p.j1393,9259. 


; Treasurer, and C. N. Wonacott 





American Brass Co.—Quarterly Div. Increased—No Extra. 
A dividend of 3% has been declared on the stock, payable May 14 to 
holders of record April 30. Extras of 144% each have been paid quarterly 


in addition to the regular of 14% from Feb. 1919 to Feb. 1921, incl. 
—V. 112, p. 559, 472. : a 


American-La France Fire Engine Co., Inc.—Earnings. 

Quarters ending— Mar.31’°21. Sept.30’20.June 30 ’20. 
Operating profit $225.814 $297 ,434 $275,231 
Less interest 41,863 40,962 34,063 


$183,951 $256,472 $241,168 





Net inc. before inc. & exc. prof. tax_ 
Compare V. 112, p. 851, 1743. 


American Malt & Grain Co.—Liquidating Dividend.— 

A first liquidating dividend of $7 per share has been declared on the 
outstanding stock payable May 6 at the Guaranty Trust Co., 140 Broadway, 
N. Y. City, to holders of record May 5. Compare V. 112, p. 1284, 64. 


American Rolling Mill Co.—Annual Report.— 


Income Account Year ending December 31 1920. 
Net earnings from operations after deducting depreciation, main- 
tenance and repairs of plant, adjustment of inventories, &c__$3, 
Interest and income from investments 
Interest on installment payments on Common stock, &c 
Provision for Federal] taxes 
Dividends 


4,490 


75 
402.143 





Balance, surplus, carried to balance sheet_________________._ $1,437,099 

During 1920 two stock dividends were paid: 5% in Jan. 1920,amounting 
o anal and 25% in Nov. 1920, amounting to $3,234,323.—V. 112, p. 
ozvU. 


American Tobacco Co.—Dividend Payable in Cash.— 

A quarterly dividend of 3% has been declared on both classes of Common 
stock payable in cash, June 1 to holders of record May 10. Scrip dividends 
of 3% each were paid in Sept... Dec. and March last. 

[Previous quarterly dividends since 1913 have heen 5% each, but of these 
seven were paid in scrip as follows: one on Sept. 1 1914 and six from March 1 
1918 to June 1919. From Sept. 1919 to June 1920 paid 5% each quarter in 
cash.—Ed.J—V. 112, p. 1141, 1027. 


Ames-Holden-McCready, Ltd.—Earnings, &e.— 


Year to 8 Mos. to April 30 Years 
: Dec. 31°20. Dec. 31°19. 1918-19. 1917-18. 
IO i loss $110,501 $602 ,099 $632 ,764 $624,201 
Interest charges______- $316,152 $93.0 + $170,814 $191,931 
Written off 65,656 é 36 42 ,957 46,020 
“ 95,669 


t 
] 


Other deductions______ yA 
Miscellaneous income__ Cr .4,0 
Preferred dividends_ (54 %)131,250(514)131,250 


Balance, surplus--_--_def.$639,8: $176,150 
Previous surplus 992,354 816,203 


$352,518 $992,354 
Inventory shrinkage_ -_-_- 822,768 





$323 ,322 
492,881 


$816,203 


$304 ,094 
188,787 
$492,881 


Profit & loss, surp__def.$470,250 $992,354 $816,203 $492,881 
M. 8S. Wheelwright has been elected a director. Shirley Ogilvie and 
William Mulock Jr. have resigned as directors.—V. 112. p. 1285. 


Amparo Mining Co.—Smaller Dividends.— 
A quarterly dividend of 274 has been declared, payable May 10 to 
e 


holders of record April 30. In Feb. last a distribution of 3% was made.— 
V.111, p. 2044. 


Arkansas Natural Gas Co.—Annual Report.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Gross sales___________- $7,577,470 $2,123,413 $1,805,470 $1,448,304 
Net income from oper__ $3,625,784 $407 ,796 $726,178 $642,173 
Total interest charges _ _- 115,101 168,578 80,954 
Miscellaneous charges _- 138,604 29,570 20,456 3,944 
Depreciation charges, &c. 245,117 109,762 488,712 297 ,339 
Pref. dividends____ (29% %)703,588 
Common dividends__(8%)1,082,406 
Prem.on pref stk. retired 236,500 


s@ 


Prem. on bonds retired. 110,150 


Balance, surplus_---- $994 318 $99 886 $50,188 $139,936 
a sayrteens to Pittsburgh Stock Exchange in V. 111, p. 795. 
—V, 2. Dd. 935. 


Atlantic Gulf Oil Corp.—New Officers—Director .— 

R. C. McBain, formerly Asst. Sec. & Asst. Treas., has been elected 
| as Secretary, succeeding A. R. Nicol, who 
has resigned from both positions. Franklin B. Mooney succeeds Mr. 
Nicol as a director.—V. 112. p. 1619. 


Atlantic Gulf & West Indies S. S. Lines.—No Pref. 
Dividend Declared—New President—Ezecutive Committee, 
&c.—Loans Ext.— ; 

No action was taken by the directors on April 28, regarding the payment 
of the quarterly dividend on the 5% non-cumul. Pref. stock, which was 
deferred March 3 for 60 days. See preliminary report in V. 112, p. 1611. 

An official statement says: ‘“The subject of a dividend upon the Preferred 
shares postponed from the meeting of March 3 was brought up and after 
discussion it was resolved that no action respecting a dividend upon the 
Pref. shares be taken at this time. Compare V. 112, p. 935. 

A director is quoted as saying that the statement issued did not specifically 
say that the dividend had been passed, ‘‘for the reason that there was 
strong hopes that with an improvement in the financial position of the 
company, later in the year, the deferred dividend might be made up.” 
(The company informs us that latest figures on hand show $13,742,900 5% 
non-Cumul. Pref. stock outstanding.—Ed.]. 

A. R. Nicol has resigned as President and has been succeeded by Franklin 
PD. Mooney, a director. Mr. Nicol will continue a member of the Executive 
Committee. Richard F. Hoyt, a former director, has been elected Vice- 
President, succeeding F. C. Fletcher of Boston. R. C. MacBain was 
elected Treasurer and Secretary. 

The new Executive Committee includes: E. J. Berwind, F. C. Fletcher, 
R.F. Hoyt, F. D. Mooney, A. R. Nicoland G. L. Stone. C.N. Wonnacott 
will serve as Secretary to the Executive Committee. 

_ The date of the annual meeting has been changed from the fourth Tuesday 
in April to the fourth Tuesday in May. : 

It is understood that the company has secured an extension of its bank 
loans to Oct. 1. The bank loans originally amounted to $6,000,000, of 
which $3,300,000 paid off, leaving $2,700,000, which has been extended to 
Oct. 1 It is expected about half of the remainder will be paid off from earn- 
ings, so that meeting the Oct. maturity should present no unusual diffi- 
culty. The company has sold 2 of the 14 tankers which it had ordered. So 
far as the remaining tankers are concerned, the company has made arrange- 
ments with the builders to postpone payments, so that no difficulty is looked 
for on this score. Two of the tankers are under charter and the company 
is deriving considerable revenue from this source. (Boston ‘‘News Bureau.’’) 

The stockholders have voted to change the annual meeting from the fourth 
Tuesday in April to the fourth Tuesday in May.—V. 112, p. 1611. 


Barnard Mfg. Co., Fall River.—Stock Dividend of 2%. 

A dividend of 2% has been declared on the outstanding $1,250,000 capital 
stock, payable May 2 to holders of record April 21. This compares with 5% 
paid in Feb. last on the then outstanding $500,000 stock. On Jan, 27 last 
a 150% stock dividend was declared, payable to holders of record as of 
that date. Four quarterly cash dividends of 10% each were paid during 
1920.—V. 112, p. 1027. = 


Barney & Smith Car Co.—Protective Committee.— 

The committee named below have requested the holders of the 5% 1st 
Mtge. bonds to deposit their bonds with the Citizens National Bank, 
Cincinnati, depositary before May 10. 

Committee —Leo J. VanLahr, Chairman: H. M. Beazell, J. R. Edwards, 
Geo. H. Bohrer, J. Sturm, Chas. W. Dupois, E. 8S. Lee, Carl M. Jacobs, 
Jr.; Hugh P. Colville, Sec.; Frost & Jacobs, Counsel.—V. 112, p. 1619, 1520. 
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Beaver Board Companies.—New Management—Sales.— Canadian Consolidated Rubber Co., Ltd.—Earnings. 
The firm of George W. Goethals & Co. is in charge of the finances and Calendar Years— 1920. 1919. 918. 1917. 
affairs of the Beaver Board Cos. and its 23 subsidiaries in the U. 8S. and Net sales $26.675.513 $22,162.978 $18.785.640 $16,323.432 
Canada. General C. ~. Jamieson of the Goethals firm has been elected | Expenses, taxes & int_. 25.388.347 20,.411.472 17,180.789 15,115,414 
V.-Pres. and Gen. Mgr. and is working under a year contract. _General | Preferred dividends. ._- 210,000 209.995 209,989 209 984 
Jamieson says the companies are perfectly solvent and there are In excess 
of $1 50 current assets for every $1 current liabilities. He further says: Balance, surplus $1,077,166 $1,541,512 $1,394,862 $998,034 

‘“The impression should pee be peg ee that the —— a —V.110, p. 1852. 
have been taken over by creditors or that any court action has Deen lake ‘ : 
towards putting the companies in hands of receiver. The recent failure of Canadian General Electric Co.—To Increase Common.— 
Imbrie & Co. was not caused by the fact that they held a large amount of The stockholders will vote June 15 on increasing the Common stock from 
Beaver Board paper. | ‘000,000 to $18,000,000. The company has an issue of $2,000,000 

“President William MacGlashen of Beaver Board was floating the note | Preferred. It is intended to issue only enough of the new Common for the 
issue handled by Imbrie & Co. to raise necessary working capital. A bout resent to declare the stock dividend of 20% as promised at the annual meet- 
$3,000,000 of 8% gold notes had been turned over to the bankers, payment ng, and which it is expected will be paid shortly after the authorization.— 
being made only on shout — of this o_o ying yng oe V. 112, p. 1286, 1402. 

. ;a result, $1,500,000 in notes was tied up in the fa > for whic , is 
ihésiee wears Ae not yet received payment. Bankers became inter- Caribbean Petroleum Co.—Stock Dividend.— 
ested, MacGlashen won wr oe ~ Co. ~~ the “cage rgd —— See General Asphalt Co. under ‘‘Financial Reports’ above. 
> . Wereported the companies solvent. Then, with the conse 

ies bankers, Goethals & Co. entered into an agreement with MacGlashen Central Leather Co.—E£Euarnin as for March Quarter.— 
under an operating contract. There is nothing wrong with the Beaver | Results 3 Mo. to Mar. 31 1921. 1920. 1919. 1918. 
Board companies fundamentally.” » sai tA ay aarme. all prop.def.$69,322 $2,898,525 $3,696,790 $2,619,603 

Periods— arch 1921. March 1920. 7 days Apr.1921. April 1920. ‘rr prov. for invent. a 
Sales ae $1_541,000 $1,939,000 $485,191 $1,526,000 E depreciation 2,150,000 
—V.112, p. 935. xp. & loss of all cos., ; _ 

except bond interest-_ 1,387,995 1,368,780 1,136,327 1,070,242 


Berger Mfg. Co., Canton, 0.—Capital Reduced.— aS ae ave. 

am ‘ heap Aetgape e def.$3 607,317 $1,529,745 $2,560,463 $1,549,361 
The company has filed notice at Columbus, O., reducing its capital from Ad— ine . inves r oO OF 7 
$10,000,000 to $1,050,000.—V. 109. p. 777. icome from invest 115,290 140,025 








’ ’ 





. ; al aon def.33,.492,027 $1,669,770 $2,572,470 1,601,000 
Bergner & Engel Brewing Co.—No Dividend Declared.— | Deduct—Interest on bds. def459 552 459 552 450°552 * '450'559 
The directors on April 28 decided to pass the 4% semi-annual dividend on Pref. div. pay. Apr. 1- 582732 582.732 582.733 582.733 
the $1,650,000 8% Cumul. Pref. stock, par $100. This is the first time Com. div. pay, May 1 (1 %)496 261(1 %)496.261(1 %)496.261 
since Nov. 1904 that the semi-annual dividend has not been declared .— 
V. 108, p. 482. on. Fa, oh A quar. et-S4 554-31) our 512} 225 4" alte sur .$62 ,454 
’ — e ie otal profit and loss surplus March 31 1921, $223,296. 
Bethlehem Motors Corp. Sale of Trucks, &c. Total net earnings are stated after deducting expenses, including those 
The receivers have been ordered by the Court to sell automobile trucks | for repairs and maintenance, approximately $389,109 for the quarter ending 
on hand and other excess inventories. Following the sale, it is understood, March 31 1921, and also after making provision for taxes.—V. 112, p. 846. 
a proposal will be made to sell the plant at Pottstown. There is no inten- 852. 


sC irect disposal of the plant at Allentown.—V. 112, . 
et the Court to direct disposal of the plant a ito Chestnut & Smith Corp., Tulsa, Okla.—Guaranty, tin 


_e See National Steel Car Lines Co. below.—V. 112, p. 1620. 
Bethlehem Steel Corp.— Unfilled Ordrs—Operations, &e° Chi nn ; » 
Unfilled orders on March 31 were valued at $110,000,000, compared with ino Copper Co.—To C ut Salaries .— 
$145,000,000 on Dec. 31. The decrease is accounted for very largely by The management of the Porphyries—The Utah, the Ray Consolidated 
the progress toward completion of shipbuilding contracts, no new business | the Chino and the Nevada Consolidated Copper companies—has ordered 
in ship construction having been booked. effective May 1, a reduction of 20% in the salaries of all officials an 
President Eugene G. Grace April 28 said in substance: ‘‘Commercial steel | ¢mployees who are paid on other than a daily basis and whose salaries have 
plants are operating at from 30 to 35% capacity, with every indication that | Not already been reduced to this extent this year, provided that such re- 
a turn for the better has taken place, and that a gradually increasing volume | duction of 20% does not bring the salary rates below pre-war levels. 
of business is to be expected, if the increased bookings for April can be These salary cuts it is stated, will apply to every official and employee 
taken as a criterion. working on a salary basis from the very top down and they are made in 
‘It is quite evident that the stabilizing of steel prices has had a whole- | the belief that declining cost of living, coupled with the necessity for rigid 
some effect on the trade, but a substantial revival in business as well as a | @Conomy in these industries justifies sacrifices by all classes of employees. 
further reduction in costs are necessary in order that the steel industry | —V. 112, p. 1620, 1402. 
may obtain a fair and reasonable profit from the present schedule of prices. ’ . 
P “This is —_— apparent from a study of the various steel companies’ Compagnie Du Boleo, Paris, France.—Offering of 
irst quarterly reports.”’ > nde ff tha ° » ‘ NT: 4 
The directors have declared the regular dividend of 144% on both classes Debenture » Bonds. C handle r & b 0-5 Inc., John Nicker 
of Common stock, payable July 1 to holders of record June 15.—V. 112, | 50nN Jr., New Y ork, Girvin & Muller and Stephens & Co., 


p. 1274, 465. San Francisco, are offering at prices ranging from 98 and 


Big Ledge Copper Co.—7'o Issue Preferred Stock.— int. to 97 and int., to yield about 844%, according to ma- 
915 Gon Ded eo wiil eee eae, a on aanoarnnge. py gh s a turity, $1,000,000 8% Serial Gold Debs. (see adv. pages.) 

5, 000 to $15,500 .000 through the issuance of $500, 7% Cumul. . 

Pref. stock, par$5. Stockholders are pee the hip A of subscribing for analy & hg ae : = aan A. peg 2 » ae teen to 1980 
Peery © ¢ ‘ a r r 4 NM > wm hs ¢ : . - ° 
Se eee Oe Srey Se ree Se ae ees Sew ee ned at $5 | incl. Int. payable M. & S. at Equitable Trust Co., N. Y., trustee. Red.., 

A. R. Kent says: “In view of the conditions existing at the end of 1920, | 2!! or part, at 102 and int. Corporation agrees to pay normal Federa 
the only practical course to adopt was to cease further development work more tax in so far as may be lawful, but not to exceed 2%. Debentures 
and mill and ship no ore until conditions should change for the better. are See frame ak French and Mexican Govt. taxes. Denom. $1,000 (c&r). 
The company, tnerefore, has no income at the present time from the sale of is loan is being made in the U. S. for the reason that most purchases 
ores. Tne cash in the treasury is sufficient only for the company’s im- ne nee here, and it is more advantageous, on account of the present 
mediate need; no treasury stock remains from which to raise further funds | ©*Change conditions, to finance here than to transfer funds from France. 
that may be needed to maintain the properties during the period of stag- Company.— The Compagnie Du Boleo is a French corporation and oper- 
nation. The expenses of maintaining mine properties, even though when | 2tes 4 large copper mine situated on the Gulf of California, at Santa Rosalia, 
cut down to a minimum, are considerable, and the company must be pre- | Baja California, Mexico. By reason of its isolation, it has been peculiarly 
pared to pay out sucn moneys as may be necessary in order to keep every- | {ee from Mexican internal disturbances. Company is controled by the 
thing in proper shape. The company owns $128,000 in the form of notes, | Rothschilds, together with the Mirabeau Banking Corp. of Paris and has 
most of which represent an old debt left by the former management.””—V. | Dever before financed itself by public methods in the United States. 

111, p. 992. Funded Debt.—This issue is the only funded debt of the corporation. As 
_ long as any of these debentures remain outstanding, company covenants that 

Borden Company, New York.—New Officers .— it will not mortgage, hypothecate or pledge any of its properties. 

Shepard Rareshide has been elected Treasurer and William P. Marsh as Quick Assets—The tentative general balance sheet as of Nov. 30 1920 
Secretary and Assistant Treasurer, succeeding Franklin D. Shove and | S20ws net quick assets, after giving effect to this financing, equal to 340% 
Sidney J. Pearson, respectively. —V. 112, p. 1744, 1514 of this debenture issue, at the present rate of exchange (francs at 7 cents). 

ork Ree i madi The only assets regularly eh on the oenpeny © Samnaee nets are cash, 

Brompton Pulp & Paper Co — Smaller Dividend &e __._ | Investments, accounts receivable, inventories an ive stock. 
ae i. 4 ito Pg Fized Assets.—The following fixed assets have been written off out of 
a ee Svageee oF #1 Dee Soase Bae been cocaree paves 707 16 | profits over a period of years, and do not appear on the balance sheet: (a) 
ain cake ton Stone 199) and in Feb. 1921 Dp -¢o per he mine itself; (b) mine improvements and equipment which have a 

Presi oe i oe Be mga teal “While sales have been increasing | Present-day value of over $10,000,000; (c) five ocean-going steamers, valued 
steadily since the slump last December and earnings to date have been =F Lore ts reer, Comment, Seeeers. ese tS Bo mache. mtg Bn han me 
sufficient to fl the usual dividend, it was considered, in view of general | equipped 3,000 h. p. power house undeveloped mining properties of 50,000 
business conditions, in the best interests of the shareholders to conserve | acres. grazing land of 1,500,000 acres. 
ieutk Ss earnings. J ; Feb.’ P Copper Production.—Company stated that tunnels already cut insure ten 
Sal 9543 DOO $4 ae Mar. 21 years’ production at 1,000 long tons of pure copper monthly. During the 

©. G. Greenshicids has bean elected a director Pg 3 ta, 3 RSS 35 years of operation company has mined over 660,000,000 Ibs. of copper, 
from 10 to 11 members.—V. 112. p. 1744, 1402. » Increasing tne board | and it has never ceased operations during this period. Outside of the 

’ . »D- ‘fe £2UG- original 12,000,000 francs capital there has been written off and put back 
Brooks Steamship Corp.—Bankruptcy.— into the property, for which no valuation is taken, approximately 200,000,- 

An involuntary petition in bankruptcy has been filed against the corpora- sag A oon 2 Or oO OP Fog aoe her ae ee & coe for expenditures 
tion. The liabilities are estimated at $3,800,000, with assets aggregating made = this countr for equipment to change the ae from coke to oil 
2560.00. . The petitioning creditors are all foreign corporations and allege | burning, and for mt oil ae? aeamaeee. 
on ee ey a6 — a fulfill its contracts or conduct its Capital.—Capital stock consists of 120,000 shares (par value 100 francs), 

rev « » D. market quotation 750 francs per share. Dividends have been paid unin- 
Buffalo & Susquehanna Iron Co.—Bonds Called.— _| erruptedly for the last 28 years. 


One hundred ($100,000) First Mtge. 5% gold bonds dated July 1 1902, | yg py" 2™ome lig Feanes \Arailable for Dirsdenas OOO 6 000.6 


have been called for redemption June 1 at par and int. at the New York Trust ( 4 3 000,000 1915 _ $,000,000|1918 


‘ 


Co., N. Y.—V. 110, p. 1851. 6,200,000] 1916 13,000,000] 1919 


Bunte Brothers, Chicago.—No Common Div.—Earninas. (Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Earn. 
The quarterly dividend usually paid May 1 on the outstanding $1,000,000 Calendar Years 8 Mos. to 
Common stock, par $10, will be omitted on that date. Quarterly dividends 1920. 1919. 1918. Dec. 31°17. 
of 144% each were paid on the Common stock in Aug. and Nov. 1920 and | Net earnings, after in- 
in Feb. 1921. The regular Pref. dividend payable May 1 has been declared. surance, taxes, &c__.. $3,261,794 $2,958,286 $2,455,399 $1,507,402 
Results for Fisca' Years ending Dec. 31. Depreciation 54,177 54,100 380,001 196,551 
1920. 1919. Total interest charges - _- 173,163 199,624 267 ,993 192,658 
Ot er goods, including’ > «= 95-458-415 $3,522,109 $3,212,344 | Balance, surplus $2,134,554 $2,104,562 $1,807,405 $1,118,193 
depreciation, &c . 4.570.057 3,200,265 2,962,626 | —V- 112. P. 748. 
foe Bane 00 (7)70,000 (7) 70,000 (334)35,000 | Detroit City Gas Co.—Pref. Stock.— 
Ba: The stockholders have authorized the issuance of $5,000,000 8% cumu- 
ee nS SEES) . $52,456 Not _ stated lative avalaered stock, proceeds of which will provide funds for extensions. 


ny Pending completion of arrangements for selling new issues, company will 
one ac $465,902 $251,844 $214,718 sell certificates of indebtedness to new customers.—V. 112, p. 1028. 


California Packing Corporation.—Business.— Detroit Edison Co.—Listings—Earnings.— 

A leading official of California Packing Corp. gives out a statement in The New York Stock Exchange has authorized the listing of $2,750,000 
which he says that business during the fiscal} year just closed amounted to | additional lst & Ref. Mtge. 6% gold bonds, Series ‘‘B,’’ due July 1 1940, 
approximately $75,000,000; inventory, $10,000,000, compared with a | with authority to have listed $2,250,000 additional upon official notice that 
normal inventory of $10,000,000 to $12,000,000, and profits equal probably | they have been sold, making the total amount of bonds of Series B applied 
to the inventory. The dividend without doubt would be continued. The | for $15,000,000, and the total amount of Ist & Ref. bonds, Series A and 
matter of its being changed had not been considered. (San Francisco | Series B, applied for to date, $33,500,000 (auth. $75,000,000). 

News Bureau,” April 21.)—V. 112, p. 1744. The consolidated income account for 12 months ended Mar. 311921 shows: 
i . ross , $22, ‘ - expense of operation, , ; ; renew 
Calumet & Arizons maming | SON ew svestdent.— = wy Rt ahd (deprec, res.) 5 $407, Federal income an 
on .- ’ een elected President, . $1,165,200; interest, $2,746,801; net income, $2,125,768.— 
succeeding Charles Briggs.—V. 112, p. 1520, 1516. Ti. $ 
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Dexter Sulphite Pulp & Paper Co.—Suit.— 

Dr. James E. Campbell and C. W. Campbell, Watertown, N. Y., owners 
of the company, have brought an action in the Supreme Court of Jefferson 
County against W. R. Hearst (of the New York ‘‘American’’) to compel 
specific performance of a contract entered into by him May 1 1920 for the 
ee of the mills. The compliant shows that on May 1 1920 Mr. 

earst entered into an agreement to pay $3,500,000 for the mill. Initial 
payment was to be $100,000, which was met, the balance to be in $250,000 
annual installments for 4 years, with payment complete the 5th year. Mr. 
Hearst entered into the management of the company and the mill was put 
on newsprint work, it is stated. On Feb. 28 1921, the plaintiffs charge, 
Mr. Hearst notified James E. Campbell that he repudiated the contract on 
the ground of fraud. Mr. Hearst is said to claim that a middleman engaged 
by the Dexter company to find a purchaser made payments to Hearst em- 
ployees. (N. Y. “Times.’’)—V. 110, p. 2079. 


Dunn Petroleum Corp.—Consolidation.— 
See Meridian Petroleum Corp. below.—V. 111, p. 796, 899, 1283. 


East Coast Fisheries Co.—Swuit Against Directors to 
Recover about $400,000 Wrongfully Paid out as Dividends.— 


George W. Goethals and Harry M. Verril, receivers for the East Coast 
Fisheries Co. and for the East Coast Fisheries Products Co. have filed suit 
in the U.S. District Court against both corporations and their directors for 
alleged wrongful payment of dividends during 1920. The bill of complaint 
alleges that the directors of the East Coast Fisheries Co. paid out during 
1920 on its pref. and common stocks $270,429 which the receivers allege 
was unlawfully paid and further allege that the corporation had no surplus 
with which to pay such dividends. 

The East Coast Fisheries Products Co. and its directors co-defendants in 
the suit, it is alleged, paid $133,977 in dividends during 1920 which the 
receivers now seek to recover for the benefit of the creditors. 


The Boston ‘‘News Bureau’”’ April 27 says in substance: 

This suit may prove to be but the forerunner of litigation involving the 
methods of financing the two corporations. Already there has been un- 
covered a contract revealing for the first time the fact that the entire $5,- 
000,000 Common stock of the East Coast Fisheries Co. was delivered to 
I. M. Taylor & Co., Inc., in exchange for certain property, consisting of 
contracts for supervision of vessel construction and their actual construc- 
tion, the services of a fleet commander and an option to purchase ‘‘the 
business of the Rogers Fish Co. of North Lubec, Me.”’ 

There was a further agreement whereby the Taylor firm was to receive 
15% commission for the sale of the company’s preferred stock. The 
Fisheries Co. entered these two contracts on its balance sheet as assets, 
viz.— ‘property and property rights $5,000.000.”’ 

The receivers have found that nearly all of the preferred stock was sold 
by the Taylor firm for the company, while the common stock sold was for 
the account of I. M. Taylor & Co. to which it had been delivered. Asa 
matter of fact but one owner of the common stock is known, the Taylor 
firm, which issued trust certificates against it. 

It has been ascertained that the East Coast Fisheries Products Co. had 
entered into a contract for the purchase of a number of steam trawlers from 
the French Govt. for $155,000 each or $1,550,000. Of this amount $725,000 
was paid down, with the balance to be paid, $400,000 within 12 months and 
$425,000 within 18 months. The first unpaid instalment fell due last Dec. 
and was extended to June 20 1921. 

Suits to recover dividends illegally paid to stockholders of both these 
companies claim that in the specified instances the payments were ‘‘not 
made from surplus profits arising from business but was. 
part of the capital stock ... contrary to law.”’ 

In the case of the Fisheries Co. the amount of damage sustained by such 
payments is placed at $270,429 and involved the March and June 1920, 
payments on both common and pref. issues. These were the ninth and tenth 
distributed on the pref. and second and third on the common, while in the 
case of the Products Co. none of the three dividends paid was earned, 
according to the receivers. 

These dividend payments were made during a stock selling period, as 
evidenced by the growth in number of shareholders from 12,326 on Dec. 27 
gg 25,413 in the following March and 33,951 in June 1920.—V. 112, 
p. 16 . 


East Coast Fisheries Products Co.— Suit.— 
See East Coast Fisheries Co. above.—V. 112, p. 165. 


Eastern Steamship Lines, Inc.—New Directors.— 
Frederic C. Dumaine and G. Peabody Gardner, Jr., have been elected 
directors succeeding S. R. Hilland Richard F. Hoyt.—V. 112, p. 165. 66. 


Endicott Johnson Corp.— Wage Reduction.— 

The company has announced a 20% reduction (effective May 1) in the 
wages of its employees. Reports state that the 13,000 employees in 
Binghamton have agreed to accept the cut. 

President Johnson states that the present average wage in the factories 
of the concern is 141% higher than it was in 1914. For several months 
the employees have been working only part time, but it is expected that 
with the reduction the factories again will be operating full time soon.— 
V. 112, p. 1028, 937. 


Entiat Lumber Co., Winatchee, Wash.—Orgonized— 

This company has been organized to take over the holdings of the F. P. 
Kellog Lumber Co. and Chelan Box & Lumber Co. It is stated the bond 
issue of $250,000 for the Kellogg Company and $500,000 for the Chelan 
Company given in 1912 and 1913 respectively to the Central Trust Co. of 
Chicago have been satisfied and a new mortgage for $750,000 covering the 
same property is being filed by the Entiat Lumber Co. in favor of the 
Central Trust Co. 


Flannery Bolt Co.—Bonds Offered.—J. H. Holmes & 
Co. and Redmond & Co., Pittsburgh and New York, are 
offering at 100 and int. $750,000 Ist Mtge. 15-year 8% 
Sinking Fund Gold Bonds. 


Dated May 11921. Due May 1 1936. Penn. 4-mill tax paid by com- 
pany. Denom. $1,000 and $590 (c*). Callable all or part on any int. 
date, after 60 days’ novice at 105 and int. Int. payable M. & N. without 
deduction for Federal income tax up to 2%. minimum sinking fund 
of $50.000 p. a. plus 20% of net earnings available for Common stock 
divs. will provide for the retirement of all bonds by maturity. 

Data From Letter of J. Rogers Flannery Dated April 20 1921. 

Com; any.—Incorp. in Delaware successor to company of same name 
organized in Pennsylvania in 1904 to manufacture flexible staybolts. 
At that time less than 5% of the railroads of the U.S. were using flexible 
staybolts in locomotives but today over 90% of the railroads of this country 
have adopted and are using the flexible staybolts manufactured by the 
company. Company also manufactures locknuts, drilled bolts and tools 
for the application of flexible staybolts. Plant located in Collier Township, 
Allegheny County, Pa. 

Earnings.—During past 10 years earnings, after depreciation and before 
Federal taxes averaged $294,944 p. a. Company did not engage in the 
manufacture of war munitions but confined itself to the regular products. 
The Federal excess profit taxes, therefore, have not materially reduced the 
figures given above. 

Purpose.—To fund debt of $750,000 incurred in acquiring the property 
and assets of the Pennsylvania JOmDORY Capital 10,000 shares no par. 

Note.—If it is found to be impossible under Pennsylvania laws to issue 
lst nstee. 8% bonds, $1,000,000 lst Mtge. 6% Sinking Fund Gold Bonds 
will be issued and pledged to secure $750,000 Coll. Trust Gold Notes of the 
same date, maturity and general tenor as described herein. 


General Motors Corporation.— Stockholders.—With the 
quarterly dividend checks payable May 1 1921, the com- 
pany reports that there are at present 58,824 stockholders 
of record, the maximum number to date. 


(No. of Stockholders by Classes on April 15 and Jan. 10 1921, andDec. 31 1919. 
Holders No.— Common. Deb. 6%. Deb. 7%. Pref.6% Total. 
37 ,991 20,833 58,824 

9,758 3,06 


4 035 
6 553 10,043 2,845 








49.0: 

24,148 
General Manager 
t H. Rice, formerly Treasurer, and 
orporation, has 


7{ 
4,707 
Richard H. Collins having resigned as President and 
of the Cadillac Motor Car Co., Herber 
now one of the Vice-Presidents of the General Motors 





been appointed as his cuccessor and will take charge of the Cadillac in the 
near future.—V. 112. p. 1611. 


Gilliland Oil Co.—Buys Interest.— 


The company, it is stated, has purchased a half interest in 2,500 acres of 
leases in the new Haynesville Claiborne parish, La., field owned by J. E. 
Smitherman and others. including the discovery well, for a consideration 
said to be $1,800,000. See also Ohio Oil Co. below.—V. 112, p. 1521. 


Godschaux Sugars, Inc., Chicgao.—Earnings.— 

Net earnings for the quarter ending Mar. 31 were $801,560. After the 
deduction of expenses for repairs, depreciation, reserve, taxes, Preferred 
dividend, &c., surplus amounted to $116,200.—V. 111, p. 1181. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Scheme 
of Arrangement—Estimated Balance Sheet Mar. 31 1921.—A 
scheme of arrangement drawn up between the company and 
its ereditors provides substantiaily as follows: 

Present and Proposed Capitalization. 


Present Capitalization— Authorized. Issued. 
7% Cum. Pref. (a. & d.) stock (par $100)____....$15,000,000 $4,500,000 
Common stock (par $100). of which $4,051.8 

owned by Goodvear Tire & R. Co. of Akron, O__ 15,000.000 5,332,000 

Proposed Capitalization and Terms of Exchange & Issuance— 
Common stock (par $10), reduced from $100 and to 
be exchanged share for share for present Common 
stock, thereby enabling company to establish 

a contingent reserve fund of $4,798,600 to take 

care of losses that may accrue from operation on 

present cost of manufactured and raw materials _ 
6% Cumul. {from Jan. 1 1921} Prior Pref. stock, 
par $100. Tobe given to Goodyear Tire & Rub- 
ber of Akron in payment of debt at wel lapproxi- 
mately $3,000,000]. and to Fabric Commitment 

Creditors to the extent of 25% of amount due 

them at par for in Pref. stock if so desired.] 

Divs. Q.-J. in U. S. funds if holder is resident 

in U.S 
7% Cumul. [from Jan. 1 1921] Pref. stock, par 

$100, to be exchanged for present Pref. stock, 
parfor par. Fabric Commitment Creditors may 
receive 25% of sum owing them in 7% Pref. 
stock for in 6% Prior Pref. stock] if they so de- 
sire. Divs. -J. in currency of country of 
which holder is resident, provided premium of 
exchange does not exceed 5™. Red. at 110 and 

div. in Can. funds when entire Prior Pref. red. 15,000,000 
3-Year 8% Notes, to be given the present holders 

of $1,219,920 notes of the company, with the 

privilege to the company of two yearly renewals 

on the payment with each renewal of 25%-_----- 1,219,920 1,219,920 

General Terms Affecting Prior Preference and Preferred Stocks. 

(1) During the 6 months following end of each financial year, and until 
the Prior Pref. stock shall have been redsemed, company shall apply 10% 
of earnings after fixed charges and divs. on both pref. issues (incl. arrears 
thereof) in the redemption of Prior Pref. stock at less than par and unpaid 
divs., if same can be purchased for such price by tender. If not so pur- 
chasable for such a price by Mar. 31 in any year, then it shall be red. on 
June 1 next succeeding at par and unpaid divs.; provided, that after appl - 
cation of the 10% there remains a surplus of at least $500,000; and to the 
extent to which there shall be a balance of $500,000 surplus remaining, 
then to the extent by which earnings exceed $500,000 (but not exceeding 
the amount applied to the redemption of Prior Pref. stock so long as any 
of the same remains unredeemed and thereafter not exceeding 10% of the 
said surplus earnings), the company shall redeem and cancel Pref. stock at 
less than par if same can be purchased by tender, and if it cannot be so pur- 
chased. then it shall be red. at par and divs. 

(2) No div. shall be paid on the Common stock unless: (a) All accumu- 
lated arrears of Pref. divs. of both classes are paid or provided for; (b) com- 
pany has undivided surplus over and above the proposed div. sufficient to 
provide for the Pref. divs. of both classes for a full period of 2 years; (c) after 
providing for the foregoing surplus, net quick assets are equivalent to 
115% and net tangible assets (incl. net quick assets) are equivalent to 200% 
of the total par of the Pref. issues outstanding. 

(3) No mortgage may be created without the arproval of 60% of both 
Pref. issues, Ziven separately. 

(4) Each share (all classes) shall be entitled to one vote. . 

Provision for Existing Debt and Stock.—-(1) Banks will retain their present 
position. (2) Holders of the notes of the company will be paid in 3-year 
8% notes in full (see above). (3) Goodyear Tire & Rubber Co. of Akron, 
Ohio, will receive 6%. Prior Pref. stock at par in payment for existing debt. 

(4) Fabric Commitment Creditors.—Will receive 25% of their contract 
pace either in Prior Pref. stock or Pref. stock at par, the remaining 75% 

yeing payable in cash, payments in both stock and cash being made from 
time to time against deliveries; the Commitment Creditors agree not to 
require the company to take deliveries more rapidly than it requires same 
for production. 

(5) U. S. Rubber Commitment Creditors.—Will receive 20% in cash on 
deliveries of rubber in accordance with the terms of their contracts and 90- 
day notes with interest at 7% (notes and int. payable in the currency re- 
quired by the terms of the contracts for rubber), with the privilege to the 
company of securing three 90-day renewals of the notes upon payment of 
25% of the balance owing at the time of each renewa!. f 
~ Plan to Be Declared Effective.—The plan is to be declared effective when it 

as been approved and consented to by (1) 75% of each of the above classes 
of creditors and note holders and by the Goodyear Company of Akron, 
and (2) by 60% of the Preferred and Common stock of the company now 
outstanding. 


1,500,000 533,200 


4,500,000 (2) 


(?) 


Balance Sheet (Estimated) as of March 31 1921. 


Assets. Liabilities. 

alest., bidgs., mach’y, &c. $6,829,970 | Preferred stock 
Inventory 8,125,000’ Common stock 
Customers’ ace’ts receivable. 3,736,676) Accounts payable 
Miscell. accounts receivable- 300,000 | Notes payable 

: 103,780 | Payment on empl. Pref. stock 
491,887 | Reserve for 1918-19 war tax. - 
73,600 | Reserves 


$4,500,000 
5,332,000 


950,000 
y1,782,083 
| Surplus 239,887 


$19,660,912; Total liabilities $19,660,912 

x Banks (secured), $1,660,000; miscellaneous, $213,966; Goodyear 
Akron (including notes transferred by it), $3.703.865. 

y For depreciation plant and machinery, $678,534; doubtful accounts, 
$129,010; redemption of premiums, $346,411; possible decline in market 
value, $540,000; sundries, $88,127. 

Commitment Liabilities.—(Not included in balance sheet.)—-Building ex- 
tension, $110,000; letter of credit, $480,000; rubber on contract, $584,000; 
fabric on contract, $4,880,000; total, $6,154,000. 

No provision is made in the statement of assets for depreciation of fabric, 
rubber or manufactured goods in hand or under contract. The value 
(cost price) of manufactured goods is $4,500,000; of raw material on hand, 
$3,500,000; of fabric and rubber contracted for, $6,044,000. 

To depreciate manufactured goods 15% and raw material 50% would 
entail a loss to be written off of $5,450,000, which, it is estimated, would 
be more than sufficient to meet the situation. By reducing the par value 
of the Common stock from $100 per share to $10 per share, a contingent 
reserve fund of $4,798,600 will be credited, which, with the reserve of $540,- 
ea uae above), gives a total reserve of $5,338,600.—V. 112, p. 


Great Eastern Paper Co., Ltd.—New Headquarters.— 


The princpel office of the company is now situated in Montreal, Que.— 
V. 110, p. 2295. 


Guffey-Gillespie Oil Co.— Stock Control.— 
See Tidewater Oil Co. below—V. 112, p. 1287. 


Gulf States Steel Co.—New President—Earnings.— 

Charles A. Moffett has been elected President, succeeding James Bowron, 
who has been made Chairman of the Board. 

Operating income for the quarter ending March 31 amounted to $35,255. 
After taxes, depreciation and other expenses, the operating deficit totaled 
$102,917.—V. 112, p. 1397. 
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Hamilton Car Co., Ltd.—Successor Company.— 
See National Steel Car Co., Ltd. —V. 112, p. 1621. 


* ‘ * y 
Harrisburg (Pa.) Light & Power Co.Notes Called.— 
Thirty-three ($33,000) 5-year 6% gold notes, dated Dec. 2 1915, and 

19 notes of $500 each. have been called for payment June 1 at par and int- 

at the Commonwealth Trust Co., 222 Market St., Harrisburg, Pa. See 

‘offering in V. 107, p. 2479. 


Hartford Automotive Parts Co.—Receivership.— 

Pres. R. E. Carpenter and Cyrus C. Chamberlain have been appointed 
temporary receivers by Judge Edwin S. Thomas in the U. 8S. District Court. 
—V. 112, p. 1404. 


Hupp Motor Car Corp.—Balance Sheet.— 
Balance Sheet as of Dec. 31 1920 and Nor. 30 1920. 








Assets— Dec. 31°20 Nov. 30°20) Liabdtlities— Dec. 31 '20 Nov. 30°20 
Plant, equip, &c__$4,034,317 $3,601,251! Preferred stock... $864,100 $864,100 
Plant & buildings. 550,000 550,000|Comon_ stock... 5,192,100 5,192,100 
Good will, &c___. 3,858,920 3,858,920| Purchase money ob- 

Sundry secur.,&c. 801,312 926 295 ligations , 960,000 960,000 
Acc’ts & notesrec. 903,616 710,105 | Subs. cos. stock - -- Tot 8 86a edeedse 
Cagh............ 476.552 281,542 | Res. for taxes = RET Re ww wenws 
Inventories 5,107,152 5,232,145| Customers’ dep. & 

Gov't securities 300,750 849,129 other reserves. - 122,897 neh alae at ao 
Deferred charges 79,733 93.665 Current liabilities. 3,002,568 3,139,739 
Accrued interest ay ee 16,179 Surplus_--_- _. 4,600,401 5,963,292 


Total assets. ._.$16,112,355 16,119,231 Total liabilities $16,112,355 16,119,231 


—V. 112, p. 1149. 
Inspiration Consolidated Copper Co.—New Director.— 


Gates W. MeceGarrah has been elected a director to succeed the late 
Edmund C. Converse.—V. 112, p. 1738. 


International Cement Corp.—Ouarterly Report.— 
Wuarter Ending— Dec. 31 '20. Sept. 30°20. June 30 °20. Mar. 3 
Sales, less discounts, al- 


"20. 





lowances, &c__._____. $2,282,465 $2,569,011 $2,297,568 $1,800,347 
Cost of sales __ ~witsee meen 1,388,166 1,389,227 1,024,806 
Manufacturing profit. $980,845 $1,180,845 $908 ,341 $475,541 
Selling,adm. & gen. exp 341,257 288 443 242,541 194,691 
ae $629 ARS S92 402 $665 800 $280 850 
Miscellaneousincome._.  def.1.615 Cr 10,463 Cr.10,663 Cr.11,256 
Int., res. for Fed.tax. ,&c. 299,892 248,765 128,872 66,760 
Net to surplus $338,081 $654,102 $547,591 $225,346 


—V. 112, p. 1621, 1149. 


Interlocking Cord Tire Co., Akron.— Suits. 
A despatch from Akron states that Elihu Harphram, receiver has filed 
36 separate actions in the Common Pleas Courts against as many share- 
holders for recovery of the balance due on their unpaid stock subscriptions 
negotiated several months ago and before the company went into receiver- 





ship. The President, Treasurer, Secretary and Sales Director of the 
company are under indictments charging violations of the Ohio Blue Sky 
law. alter Kline, President is also under indictment on charges of 


obtaining money under false pretenses. 


International Salt Co.—Quarterly Report.— 


Quarter ending March 31 (Uncl. Sub. Cos.)— 1921. 1920. 
Total earnings after all expenses except Federal taxes__$137,.441 $266,838 
Fixed charges and sinking fund_______________- _.. 102,063 98 376 

Net earnings for quarter__.._..._.....____-__---_. $35,378 $168,462 
—V. 112, p. 1396. 


International Shoe Co.— Merger.— 

A merger of the interest of Kistler, Lesh & Co. with those of the Inter- 
national Shoe Co. has been announced. 

In discussing the merger Pres. F. C. Rand is quoted: ‘‘For a number of 
ears we have been planning to produce both the sole leather and upper 
eathers from which our shoes are made. About 4 years ago we constructed 

a large upper leather tannery, which has since been in continuous operation. 
In this merger with Kistler, Lesh & Co. we feel that the new association 
will be very helpful to our company. In the past years we have bought sole 
leather in large quantities from Kistler, Lesh c Co. Weknow the character 
of the men as well as the quality of the leather which they have produced. 
And therefore, the merger of the interests of the two companies is the out- 
come of years of pleasant and mutually satisfactory business dealings of 
large volume 

“We feel that this connection will materially strengthen St. Louis’ 
position in the shoe market for it will tend to stabilize our product, fix the 
standard of quality of our production and enable our company to offer its 
merchandise on a more attractive basis to our customers.’’ 

The Kistler, Lesh & Co. is one of the oldest and largest tanners of sole 
leather and belting butts in the U. 8. Owns and operates tanneries at 
St. Mary’s, Pa., Mt. Jewett, Pa., and Morgantown, N.C. Also owns and 
operates a large oak extract plant at Morganton, N. C., where the tanning 
extract used in their plants is produced. 

Andrew M. Kistler of Morganton, N.C. and H. Frederick Lesh of Boston, 
Mass., become _directors of International Shoe Co. All departments 
conducted by Kistler, Lesh & Co. will be continued with their present 
organization —V. 112, p. 1288. 


Jobbers’ Overall Co., Inc., Lynchburg, Va.—R ceivers. 
Federal Judze McDowell has appointed L. P. Hammon. New York. 
and Allen Cucullu, Lynchburg, receivers on the application of a committee 
oe nonas and merchandise creditors as a means of conserving the company’s 


Jones Bros. Tea Co., Inc.—March Sales.— 


1921—March—1920. Decrease.| 1921—3 Mos.—1920. Decrease. 
$1,472,691 $1,659,796  $187,105/$4,256,305 $4,624,112 $367,807 
—V. 112, p. 1404, 854. 


(F. P.) Kellogg Lumber Co., Seattle.— Merged.— 
See Entiat Lumber Co. above —V. 95, p. 179. ; 
Kelly-Springfield Tire Co.—New Plant.— 

- seporss wate ay - new Stl DOO.C00 pant at Cumberland, Md., 
nder construction for 3 years, is being placed in operati : as 3 ne 
hands can be trained to the work.—V. 112, p. 1522 ee a ee OF 

Keystone Watch Case Co.—Balance Sheet.— 
Balance Sheet as of Dec. 31 1920 and Jan. 1 1919. 
Dec. A ’20. Jan. 1°19. Dec. 31 '20. Jan. 1 °19. 


A ssets— : Liabilities— $ $ 
Real est., mach’y . 4,122,501 3,818,693 | Capital stock. ___._ 6,000,000 6,000,000 
Inventories _____- 4,108,492 3,921,232 | Accts. payable.__ 275,623 1,715,487 
Investments ____- 1,835,203 ..---- | Reserve fordeprec. 1,768,065 1 ‘458.673 


Other reserves___. 383,818 
Div. pay. Feb. 1’21 90.000 
| Undivided profits. 1,526,463 
Total each side _12,543,968 12,267,294 | Surplus__.._____. 2,500,000 
—V.111, p. 1188. 


Lake Park Refining Co.—Consolidation.— 
See Meridian Petroleum Corp. below.—V. 111, p. 798. 


Lancaster Mills, Boston.— Dividend.— 

* The directors have declared quarterly dividends of 134% on the 

stock and 2% % on the Common, the former payable May 8 to cae 
record April 27 and the latter on June 1 to holders of record May 24. Divi- 
dends P d on Common stock since 1900 were as follows viz.: 1900. 8%; 
1902, 3%; 1903, 6%; 1904, 3%; 1905-07, none; Mar. 1908 to Mar. 1912, 6 
p.a.: 1917, 8%: 1918-20, 10% p. a.; March and June 1921, 215% each’ 
+ Common dividends were put on a quarterly basis in March last, when 
2%% was paid. This compares with dividends of 5% each paid semi- 
annually in 1919 and 1920.—V. 110, p. 266. 


Accts. & notes rec. 2,417,772) 
Cash 60,000{ 4,527,369 


-—-—<——<—=—=—=— =— =— = 
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La Salle Tank Car Corp.—Equipment Trusts Offered.— 

P. W. Chapman & Co., N. Y. and Chicago, are offering, at 100 and int., 
$115,000 Equip. Trust 8% Gold Certificates. Dated March 1 1921, due 
serially. Divs. M. & S., payable at Union Trust Co., Chicago, trustee. 
Red. at 105 and int. Issued under the ‘Philadelphia plan.’ Denom., 
$100, $500 and $1.000. 

Secured by 84 all-steel 8,000 and 10,000 gallon capacity tank cars, valued 
at over $200,000. Guaranteed, dividends and principal, by Sunshine State 
Oil & Refining Co., and by the individual endorsement of each of the direc- 
tors of that company. 


Laurel Lake Mills, Fall River.—No Dividend.— 

The directors have voted to omit the payment of the quarterly dividend 
usually made May 2. In Feb. last 14% was paid. This compared with 
2% paid in Nov. 1920, 10% each in May and Aug. 1920 and 6% in Feb. 
1920, a total for the year of 28% .—V. 111, p. 1666. 


Laurentian Power Co., Ltd.—Bonds Offered.— 

The ‘“‘Monetary Times’’ of Canada, April 15, says: At an cory date, 
J.C. Mackintosh & Co., Halifax, wil! offer to the public the unsold balance 
of $1.000,000 6%, 1st Pref. Mtge. 20-yr. bonds of the Laurentian Power 
Co., Lid., maturing Jan. 1 1936, at a price of 88%, to 74%%._ These 
securities are payable both as to principal and int. in New York or Canada 


Laurentide Power Co., Ltd.—New Bond Issue.— 

The shareholders have ratified the issuance of $1,500,000 of 20-yr. 7% 
bonds, and their sale to the Sun Life Assurance Co. of Canada, at 96%. 
The bonds are guaranteed, principal and interest. by the Laurentide Co., 
Ltd., which owns $7.200.000 of the outstanding common stock of the 
Power company amounting to $10,500,000 

The bond issue was made to provide for the installation of an additional 
40,000 h.p. at the Grand Mere plant, which will bring the capacity of the 
plant up to 165,000 h. p. [The Sun Life Insurance Co. of Canada bought 
the entire issue for investment.'.—V .112, p. 1522. 


Lehigh Valley Coal Co.—Ohituary.— 
Frederick M. Chase. Pres. & Gen. Mer., died 
April 8.—V. 112, p. 378. 


Leonard Construction Co. (Chicazo).—Stock Dividend. 


A 66 2-3°% stock dividend has been lared 09 the outstandh 500.0090 





at Wilkes-Barre, Pa., 


eZ +1 


capital stock, par $100, payable at once to holders of record April 12. This 
dividend was reported in January last as pending. In December last a 
200% stock dividend was paid on the then outstanding $500,000 Capital 
stock. See V. 112, p. 263. 


Lima Locomotive Works, Inc.—New Offices.— 
The company’s general offices are now located at 17 East 42d St., N. Y. 
City. —V. 112, p. 1288. 


Link-Belt Co., Chicago.—A cquisilion.— 

The plant of the Dodge Stee] Co., Tacony, Pa., manufacturers of electric 
steel castings, has been purchased by the Link-Belt Cos It will be operated 
aS a separate corporation. Charles Piez, President of the Link-Belt Co., 
has been elected President of the steel company; Staunton B. Peck, Vice- 
Pres., and Chester S. Roberts, Sec. & Treas.—V. 83, p. 894. 


Loew’s Theaters Co.—Capital Increase—Earnings, &c.— 

The stockholders have authorized an increase in the Common stock from 
$1,712 500 to $2.854,175. Two new shares of 325 par value will be given 
in exchange for every three shares of the present stock of 310 par. The 
distribution is made from a surplus of about $1,200,000. It is expected that 
directors will shortly declare the regular quarterly div. of 2% on the new 
stock, payable July 1. The old stock has rece.ved for the past year regular 
divs. of 2%, and an extra of 1%% quarterly. Application has been made 
to list the new stock on the Boston Stock Exchange. 

For the first 10 weeks of the current year earnings were $16,900 in excess 
of the corresponding period of 1920. The average improvement is, theve- 
fore, about $1,700 a week. The steady growth in net earnings of the com- 
pany is shown by the following figures: 1929, $401,230: 1919, $346,213; 
1918. $276,158; 1917, $235,342; 1916, $219,446. (Boston ‘‘News Bureau.’’) 


Maracaibo Oil Exploration Corp, New York.—Status 
—In the first annual report for the 16 months ending Dec. 31 
1920, Pres. Wm. Wallace Mein, N. Y. Mareh7 said in brief: 


“The corporation was formed [in Sept. 1919] to acquire the Capital 
stock of the Mara Exploration Co., Miranda Exploration Co., Paez Explor- 
ation Co., and Perija Exploration Co., the owners of Government oil 
concessions in Venezuela, totalling about 750,000 acres (V. 109. p. 1897). 
Subsequently it acquired the Capital stock of the Sucre Exploration Co., 
and the Urdaneta Exploration Co., which own Government oi! concessions 
in Venezuela, totalling approximately 275,000 acres. The total conces- 
sions owned by thesubsidiary companies is approximately 1,025,000 acres. 

The geological survey has been carried on without interruption and we 
decided upon the sinking of three wells: on Dec. 31 drilling had com- 
menced in Perija and Miranda districts and a start is expected at Mene 
Grande within the next month or two. 

‘‘At Maracaibo a substantial building has been erected for offices and 
warehouse, and commodious premises have been acquired for staff quarters. 
Camps have been laid out at Miranda and Perija and transport require- 
ments for supplies have been filled by the purchase of three motor launches, 
with a number of barges and canoes, a ten-ton Holt tractor, with steel 
wagons, and sundry other vehicles. 

‘After providing for all commitments we had cash available Dec. 31 
1920, $742,519, which together with the materials and supplies on hand, is 
sufficient to complete the plans of development at present projected. 

‘The concessions allow a period of two years for exploration. At the end 
of that period concession holders have the right to submit plans of the 
areas which they decide to retain for exploitation purposes, which areas may 
amount to as much as 50% of the exploration concessions granted. The 
work of determining the areas which will be retained is now well in hand.”’ 

As to the deal by which the Standard Oi1 Co. of N. J. has secured control, 


see V. 112, p. 1746. 
Marland Refining Co.—Fquipment Trusts Offered.— 


Merrill, Lynch & Co. are offering on an 814% basis $215,000 


6% Equipment Trust Notes Series ‘“‘A.’’ A eireular shows: 
Original issue $281,000, dated July 1 1920, of which $66,000 ma- 


tured and $22,000 will mature July 1 1921: $23,000 each Oct. 1 1921, and 
Jan. 1 1922: $24,000 each April 1, July 1, Oct. 1 1922° 325,000 each Jan. 1, 
April 1 and July 1 1923. Mechanics & Metals National Bank, N. Y. 
Trustee. Denom. $1,009 (c). Int. payable Q.-J. without deduction for 
any Federal income tax up to 2%. _ 

Security. —Secured on 25 thirty-ton 6.500 gallons capacity, 75 forty-ton 
8,000 gallons capacity, 25 fifty-ton 10,000 gallons capacity tank cars, costing 
$374,686. of which $159,686 paid in cash. Compare Marland Oil Co. of 
Del. in V. 112, p. 1746, 1735.—V. 112, p. 1405. 


Maxwell Motor Co.—Listing.— 

The New York Stock Exchange has admitted to the list Maxwell-Chalmers 
Corp. 8% Preferred stock, Class ‘‘A,’’ when issued, and Common stock, 
Class ‘‘B,’’ when issued. —V. 112, p. 1622. 


Merchants Mfg. Co., Fall River.—Smaller Dividend.— 


A quarterly dividend of 2% has been declared on the stock, payable 
May 2 to holders of record April 23. Quarterly dividends of 3% each were 
paid in Nov. and Feb. last, compared with 10% each paid in May and 
August 1920 and 8% in Feb. 1920.—V. 111, p. 1666. 


Merchants Shipbuilding Corp.—T7o Lzpand Operations. 

It is announced that the company has decided to immediately branch out 
n general engineering lines, embracing steel construction, manufacturing 
and power plant equipment, machinery and machine work, railroad equi 
ment and material and plate shop work. This will be in addition to the 
general ship-building business, including conversion and repair work.— 
V. 108, p. 1278. 


Meridian Petroleum Corp., Kansas City, Mo.—Bonds 
Offered —Hyney, Emerson & Co., Chicago, are offering at 
price ranging from 99.64 and int. to 96.45 and int., to yield 
about 834%, according to maturity, $2,500,000 Ist Mtge. 
Serial 8% Convertible gold bonds (see advertising pages). 
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Denom. $1,000, $500 and $100 (c*). Dated April 11921. Due $100,000 
quarterly from Oct. 1 1921 to Jan. 1 1925, incl., and $110,000 quarterly 
from ry 1 1925 to July 11927,incl. Int. payable Q.-J. at Fort Dearborn 
Trust & Savings Bank, Chicago, trustee. Red. all or part on any int. date 
on 30 days’ notice at 105 and int., until April 1 1925, and at 103% and int. 
thereafter. Free from normal Federal income tax not exceeding 2%. 
Penn. State tax of 4 mills refunded. 


Data from Letter of Sec. W. R. Douglas, Kansas City, Mo., March 15. 

Company .—Incorp. in Delaware [on or about Oct. 1 1920]. Consolida- 
tion of Lake Park Refining Co., Dunn Petroleum Corp. (V. 111, p. 1283) 
and Davenport Petroleum Corp. 

Properties.—Owns valuable developed and undeveloped oil leases of 
38,996 acres in Oklahoma, Kansas, Texas, Wyoming, Kentucky and Tennes- 
see. Of these properties there are approximately 10,000 acres of producing 
leases in the Mid-Continent fieldin Okla., Kansas and Texas, only partly 
drilled, on which there are more than 600 producing wells, with settled pro- 
duction of 2,000 barrels of crude oil per day. Locations have been estab- 

for many additional wells on these properties and the remaining 
29,000 acres of leases consist, to a large extent, of additional undeveloped 
acreage in proven oil-producing districts in the Mid-Continent field ,with some 
scattering acreage, well located, but unproven, in Wyo., Kentucky andTenn. 
_ Earnings.—Combined net earnings, before Federal taxes, available for 
interest charges, totaled $1,216,910 for the cal. year 1920, or more than 6 
times the maximum interest requirements on this issue. 

Security.—Secured by a direct closed first mortgage on all properties 
(exclusive of tank cars) now owned or hereafter acquired. 

Refineries and Tank Cars, &c.—Owns 3 refineries at Okmulgee, Ponca 
City and Hominy, Okla., combined daily capacity 7,500 barrels of crude 
oil; 3 casinghead gasoline plants at Sapulpa and Bixby, Okla., daily capacity 
2,000 gallons of raw cashinghead gasoline; 251 modern steel tank cars of 
8,000 and 10,000 gallons capacity (119 additional tank cars are operated 
under favorable lease) and 115 miles of pipe lines. 

Purpose.—-Proceeds will be used to retire certain bonded debt and other 
mortgage obligations, assumed at the time of the consolidation, together 
with all bank loans and for additional working capital. 

Conrertible.—Convertible at any time prior to maturity or redemption, 
into capital stock (par $10) on the basis of $1,000 of stock for each $1,000 
bond. Application will be made to list the stock on the N. Y. Stock Exch. 

Sinking Fund.—A monthly sinking fund begins Oct. 1 1921, equivalent to 
the monthly accruals of both principal and interest of this bond issue. 
This sinking fund includes the payment to the trustee of 25 cents per barrel 
on each monthly total of crude oil production. Corporation also covenants 
to create at the end of each fiscal year a contingent sinking fund consisting 
of 10% of the net earnings, after all expenses, depreciation and taxes. 


Capitalization Authorized. Outstahding. 
Ee ne ees eee $25,000,000 $12,000,000 
First mtge. 8% bonds (this issue) 000,000 2,500,000 
Equip. Trust Notes (due s.-a. to April 1924) 460,000 260,000 

Balance Sheet Dec. 31 1920 (after this financing). 

Assets— Liabilities— 
Fixed assets..__._.._._.._.._____. ._$25.198.74 
Cash . ee ee rae 398,79> 
Accts. receivable, less reserve 288,139 
Notes receivable__.....____. 97 ,23% 
Cash surrender val.—life ins_ 4,277 
Inventories 347 839 
Stock in other cos. at ecost___ 294,622 
Due from employees for stock 


Capital s 12,600 ,000 
Accounts payable__________ 389,090 
Accrued interest, wages, &c_. 44.701 
Accounts payable in crude oil 113,775 
Federal taxes 45,000 
Coemer reserves.........--.-.- 63,001 
Equipment Trust notes_____ 306.000 
subscriptions § 939 *Surplus 12,769.23 
Deferred charges..._.....____. 594 224 Total each side__________ $28,230,799 
* Includes appreciation of fixed assets by appraisal. 
Management.—Under the direct supervision of W. D. Richardson, Pres.. 
who has been actively identified with the oil refining industry for over 20 yrs 


Middle West Utilities Co.—Preferred Dividend.— 

A dividend of 1144 % has been declared on the Pref. stock, par $100, pay- 
able May 14 to holders of record April 30. 

Under the reorganization of the company, the Pref. stock is subordinate 
to the Prior Lien stock, but is entitled, in preference to the Common stock, 
to regular cumulative dividends of 3% for first year, 4% for second year, 5% 
for third year, 6% for fourth year and 7% for fifth and each subsequent year. 

See re-capitalization plan in V. 110, p. 2076, 2192.—-V. 112, p. 1405. 


Montana Power Co.—Quarterly Statement.— 

3 Months ending March 31 1921. 1920. 1919. 
RE Re a peg a $1,730,690 $2,070,022 $1,882,802 
Oper. exp. & taxes (incl. Fed. inc. & 

war taxes) 655,072 656 872 369,909 
Interest and 438,143 435,928 453 ,657 
$637 ,475 $977 ,222 $789,235 








Balance, surpl 
—V. 112, p. 1515, 1150. 


Morris & Co.—Sells Crescent City Yards.— 
See New Orleans Stockyards Co. below.—V. 112, p. 1623. 


Mullins Body Corporation.—T7o Move to Detroit.— 
It is reported that, owing to labor troubles, the company will remove 
from Salem, O., and to that end has taken an option on a plant at Detroit 


fully equipped and will be ready to start operations on a big scale in a short 
time.—V. 112, p. 1522. 


National Carbide Corp. of Virginia.—Acquired.— 
See Air Reduetion Co., Inc., above. 


National Steel Car Co., Ltd.—Name Changed, &c. 

An official announcement says: ‘‘The National Steel Car Corp., Ltd. of 
Hamilton. Ont., took over the plants and effects of the National Steel 
Car Co., Ltd , as a going concern and is now operating the business under 
the title of the National Steel Car Corp., Ltd. To prevent coufusion on 
account of the similarity of names, the Natioanal Steel Car Co., Ltd., has 
changed its corporate name to that of the Hamilton Car Co., Ltd. The 
Hamilton Car Co., Ltd., owns certain stock and effects pending final 


liquidation, but is not in the business of building railway car equipment.— 
V. 112, p. 1623. 


National Steel Car Lines Co.—Fquipment Trusts Offered. 
—Freeman & Co. are offering, at prices to yield 8.40% (see 
advertising pages), $400,000 8% Equip. Trust Gold Certifi- 

ates, Series A. These notes, which are to be guaranteed, 
principal & divs., by the Chestnut & Smith Corp., are fully 
described in V. 112, p. 1623. 

Security.—Secured by a first lien on 231 all-steel standard tank cars 
described as follows: 181 insulated cars of 8,000 gals. capacity each; 10 non- 
insulated cars of 8,000 gals. capacity each; 40 non-insulated cars of 10.000 
gals. capacity each. These cars represent an original cash investment to 
Chestnut & Smith Corp. of over $809,000, against which there are to be 
issued certificates of $400,000, or less than 50% of cost. 

Company.—Is engaged in the business of buying, selling and leasing cars 
under the equipment trust plan. Authorized capital, $1,000,000 8% pref. 
stock and 20,000 shares of common stock of no par value. 

Chestnut & Smith Corp.—Successor to Chestnut & Smith, a business 
started in 1913. Present corporation is one of the largest and best known 
manufacturers of absorption and blended gasolines in the Mid-Continent 
field. Operates 9 compression gasoline plants in Oklahoma and 2 in Texas. 
Also owns a 5,000-bbl. refinery for the manufacture of its own blending 
materials and owns or has under lease about 721 steel tank cars. Controls 
the output of 9 other compression gasoline + mae In addition to this 
property corporation has approximately 600 bbls. a day of its own produc- 
tion and owns 25,000 acres of oil leases. Dividends at the rate of 7% are 
being paid on approximately $4,000,000 pref. stock. 

Officers and Directors (Chestnut & Smith Corp.).—E. J. Bowmaster 
(Sec. & Asst. Treas.), Thomas Chestnut (Chairman), Tulsa, Okla.; E. I. 
Hanlon, V.-Pres., Sisterville, W. Va.;: W. A. Kunkel, Bluffton, Ind.; A. W. 
Leonard, Thos P. Melvin (V.-Pres. & Gen. Megr.), Tulsa, Okla.; Hunter 8S. 
Marston (Blair & Co.), N. Y. City; C. B. Peters, C. P. Quinlan (Treas.), 
Tulsa, Okla.; Frank T.. Sage, Rochester, N. Y.; T. K. Smith (Pres.), 
Tulsa, Okla. 

Earnings.—Net earnings of the guarantor corporation for the calendar 
year 1920 applicable to the rentals on these certificates and before deducting 
provision for amortization, depletion, Federal taxes and depreciation, as 
certified to by Messrs. ins & Sells, were in excess of $900,000. See 
V. 112, p. 1623, 1523. 





Nevada Consolidated Copper Co.—To Cut Salaries.— 
See Chino Copper Co. above.—V. 112, p. 1747, 1623. 


New England Power Co.—Additional Stock.— 

The Mass. Department of Public Utilities has authorized the company to 
issue 2,500 shares of pref. stock at par ($100). Proceeds are to pay for 
improvements and additions to equipment.—V. 112, p. 1030. 


New England Teleph. & Teleg. Co.—New Director.— 
Walter S. Gifford succeeds G. D Milne as a director.—V. 112, p. 1747. 


New Orleans Stockyards Co.—Organized.— 

A New Orleans dispatch states that this recently organized company has 
announced the purchase from the Morris interests of Chicago of their 
slaughter house and stock yards in St. Bernard Parish for a consideration 
said to be $700,000. The Morris property was known as the Crescent City 
Stock Yards & Slaughter House Co. 


New York Dock Co.—Earnings—Executie Committee.— 
Income Account for Calendar Years—Dock Co. and Dock Ry. 
Calendar Years— 1920. 1919. 1918. 1917. 
Total revenues $5,447,400 $4,819,385 $4,989,462 $4,423,035 
Total net after taxes_._. Il, 539 1,637,T12 1,746,435 #£1,554,461 
Bond interest 29,848 J = oe 502,000 502,000 


Other deductions 6,! 33 322 
Net inc. N. Y. Dock Co. 1,261.691 1,094,206 1,167,866 1,019,139 
do N. Y. Dock Ry-.def192,621 def.172,263 def.82,877 def .2 ,452 
bined net income $1,069,070 $921,944 $1,084,989 $1,016,687 
ne dividends (5%) 500,000 a8 rn Te ‘ann 500,000 


Common dividends (2%) 175,000 
Balance, surplus $394,070 $246,944 $409,989 $516,687 
Total p. & l. sur. Dec. 31a$2,488,289 b$2,333,318 $2,937,589 $2,553,414 
a After deducting $196,234 for additional depreciation. b After deduct- 
ing $397,761 for additiona] depreciation for 1918 and_$288,188 for 1919. 
Edwin Thorne has been appointed a member of the Executive Committee 
to filla vacancy.—V. 112, p. 1289. 


N. YY. & South Brooklyn Ferry & Steam Transp. Co.— 

The Corporation Counsel’s office has announced that the New York State 
Court of Appeals has rendered a decision in favor of the City of New York 
against the old New York & South Brooklyn Ferry Co. to recover $83,000 
and int. from the sale of the ferry terminal at 39th St., Brooklyn.—V. 84, 
p. 1056. 


Niagara Falls Power Co.—(Quarterly Report.— 


Combined Quarterly Income Account for Quarter ended March 31 (Including 
Canadian Niagara Power Co.) 








1919. 
$1,272,322 
263,408 


1921. 1920. 
CORE PATE od cc mwcanndenens $1,482,517 $1,429,925 
Operating expenses.........-------- 299 ,249 286,138 
Amortization | 151,500 114,000 
DE, Cichwdesncndennenewes 180,474 188,426 


$851,294 $841 361 
77,374 53,941 


$928 ,668 $895,302 
423,430 339,362 
60,842 18.687 10,192 


i. CE. cictnusunn agi opin $444 396 $537,253. $546,945 

First & Consol Mtge. 6% bonds, Series AA, are now ready in definitive 
form for delivery in exchange for the outstanding temporary _bonds ao the 
Marine Trust Co. of Buffalo, and at Bankers Trust Co., N. Y. City.— 
V. 112, p. 1030, 939. 


North American Pulp & Paper Cos. Trust.—Liquida- 
tion—Exchange of Stock—Sale Negotiations Still Pending.— 


Official circulars dated at Montreal March 25 afford this information 

The trustees have been negotiating with a London syndicate for the sale 
of the trust asse as noumeting ec. 31 1920 of $1,260,000 Pref. and $4,100,000 
Common stock of Saguenay Pulp & Power Co.], but the members of the 
syndicate are not prepared to come to a final decision pending assurance as 
to the number of. shares which would be delivered. The trustees were, 
therefore, unable to effect a sale of the assets by Mar. 15, and consequently 
terminated the trust on Mar. 24. Sufficient of the assets have been sold 
te redeem the Preferred stock and to pay expenses and debts incurred by 
the trustees. 

The remainder of the trust assets available for distribution among the 
Common shareholders of the trust consists of 800,000 Common shares and 
240,000 Preferred shares of the Saguenay Pulp & Power Co., par $5 each 
[par recently reduced from $100]. Each ho'der of 10 Common shares in 
the trust wil therefore be entitled to receive, on the distribution thereof, 
J and ~~ Preferred shares and 8 Common shares of the Saguenay Pulp & 

ower Co. 

The stock transfer books for both Common and Pref. shares of the hold- 
ing company closed finally on April -15, and on or after May 1 the Guaranty 
Trust Co., 140 Broadway, N. Y., will be prepared to deliver: (1) To holders 
of Preferred shares [$46,000 outstanding, par $100, the remaining 11,511 
Pref. shares having been exchanged for Pref. stock of Saguenay Pulp & 
Paper Co.], $124 50 for each Pref. share surrendered, being the par value 
thereof and interest thereon at 6% per annum from April 1 1917 to 
May 1 1921, less the amount of the div. paid thereon during such period. 
(2) To holders of Common shares [1,000,000 shares of no par value out- 
standing] their pro rata share of the Preferred and Common shares of the 
Saguenay Pulp & Paper Co. available for distribution as above set forth. 

Notwithstanding the termination of the trust and the distribution of the 
trust assets on May 1 next, the trustees are prepared to continue their ne- 
gotiations with the London syndicate, provided that shareholders holdin 
Common shares sufficient in number to warrant their doing so deposit wit 
Guaraaty Trust Co. of New York on or before May 1 1921 the certificates 
for the Common shares held, together with the authorization to the trustees 
to sell their shares at not less than $6 a share (U. S. funds). 

The trustees at this time (Mar. 25) are unable to make, on behalf of the 
London syndicate, a firm offer to purchase the Common shares of the trust 
in cash, but the attitude taken by the members of the syndicate appears to 
them reasonable, particularly in view of present financial conditions. 

All Common shareholders of the trust, therefore, who are willing to sell 
their Common shares in the trust at a price of not less than $6 a share 
(U.S. funds), must, on or before May 1, deposit with the Guaranty Trust 
Co., N. Y., the certificates for the Common shares, together with an 
authorization to the trustees to se!l such shares at not less than the said 
price, the Guaranty Trust Co. of New York to hold said shares subject to 
the terms and conditions thereof. [See also annual report of Saguenay 
Pulp & Paper Co. on a preceding page.}]—V. 112, p. 659, 379. 


Ohio Oil Co.—Acquisition.— 

The remainder of the Smitherman, Palmer, Layne, and others’ leases in 
the Haynesville, Claiborne Parish, La., oil district, consisting of 1,700 
acres, has been sold to the Ohio Oil Co. for a consideration of $5,000, 
and a working interest in the entire tract. The sale followed the transfer, 
to the Gilliland Oil Co. of a half-interest in 2.600 acres for $1 000.000 cash, 
and a half-interest in the Gilliland, Homer-Minden pipe line and storage 
system, and in a 6-inch extension to be built to the Haynesville district. 
(“Cincinnati Enquirer.’’)—V. 112, p. 1523. 


Oliver Typewriter Co.—Notes Offered.—Merchants 
Loan & Trust Co., Emery, Peck & Rockwood, Taylor, 
Ewart & Co., Federal Securities Corp., and Union Trust 
Co., Chicago, are offering at 99 and int. $750,000 8% Serial 
Gold Notes. 


Dated Ma 1923 to 1931. Int. payable 
M. & N. at Merchants’ Loan & Trust Co., Chicago, trustee, without deduc- 
tion of normal Federal income tax not in excess of 2%. Denom. $1,000, 
$500 and $100 (c*). Red. all or part upon 30 days’ notice at 100 and int. 
plus a premium of 1% for each year or fractional part thereof of the unex- 
pired period prior to maturity, with a maximum premium of 5%. Dur- 
ing the lifetime of these notes company shail not mortgage or pledge any of 
its real property. Current assets shall be maintained at not less than twice 
current liabilities, including these notes. 





Net operating revenue. -_.....----- 


$818,283 
Non-operating revenue 


68,794 


$887 ,077 
329,940 





Net income 
Interest on funded debt 
NES ES PE eee en er 
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Data from Letter of H. K. Gilbert, President of the Company. 
Company.—Organized in 1896. Is one of the largest and most successfu 
manufacturers of typewriters in the U. 8. and has a wide distribution of its 
ae, the well-known Oliver machine, throughout this and foreign coun- 

es. 

Assets.—Balance sheet as of Dec. 31 1920, after this financing, shows net 
current assets of $3,571 for each $1,000 note. 

Earnings.—Net earnings, after depreciation but before taxes and int., 
have averaged $295,168 during past 4 years, which is nearly 5 times the 
,000 maximum int. requirement of this issue.—V. 112, p. 1747. 


Otis Elevator Co., N. Y.—New Director—Cash, &c.— 


Winthrop M. Crane has been elected a director to succeed the late 
W. Murray Crane. 

Chairman W. D. Baldwin stated that carry-over of orders from 1920 
was between $25,000,000 and $30,000,007 sufficient to keep Panne busy 
for six months. It is stated that the company has in excess of $3,000,000 
cash, against $1,801,035 Dec. 31 1920.—V. 112, p. 1613, 1523. 


Pacific Development Corp.— New Officers.— 

Herbert H. White of Boston has been elected Vice-President. 
F. Schaub, has been elected’ Treasurer, succeeding George D. 
who has been made a Vice-President.—V. 112, p. 1523. 


Pan-American Petroleum & Transport Co.—Karnings. 


Consolidated Profit and Loss Account, Year ending Dec. 31 1920. 
Cee eben nensbakadémennhase $8,835,535 
CL ESE ESE eT 201,426 
Depreciation 1,797,736 
Federal taxes, &c 1,000,000 


EE oe, ee a eS eee $5,836,472 
Other income 6,151,281 


ERE Rom ae ae a ea oy ee ee a ee $12 ,987 753 
Dividends 8,033 ,673 


a A os ds se ok ashi Gieaca aoc edna dein eatin dhe eet aT $4,954,080 
Previous surplus 16,159,192 


i a ed iba $21,113,272 
Investment adjustmentse—Cr_______________-___-_..-------- 886 ,O84 
Stock dividend *6 378 385 
,560,971 


Lincoln 
Branston 

















EL ae PS aE a eee eae ee $1: 
* Paid in Class B Common stock.—V. 112, p. 1624. 
Peoples Gas Light & Coke Co.— Would Reduce Rates.— 


The Chicago City Council has asked the Illinois P. 8. Commission to 
‘ reduce the present gas rate of $1 15 a 1,000 by 15% because of declining 
labor costs. It is esitmated that the 15% reduction would mean a difference 
of $4,500,000 in revenue.—V. 112, p. 1747. 


Perfection Tire & Rubber Co.—Cuapital Increase.— 

The stockholders on April 13 (1) created an issue of $5,000,000 8% 
ey ayer cumulative preferred stock, and (2) changed the par value 
of the $1 ,500.000 common stock from $10 to 150,000 shares of no par value, 
which is to be issued in exchange for the present oustanding stock on a pro 
rata basis.—V. 112, p. 1406. 


Pittsburgh Steel Co.—New Director.— 


James Speyer has been elected a director.—V. 112, p. 855. 


Potomac Electric Power Co.—E£arnings.— 
The statement of earnings given on page 1742 under this caption should 
have appeared under ‘‘Washington Railway & Electric Co.’’—V. 112,p.1742 


Premier Motor Corporation, Indianapolis.—Plan.— 

A circular dated at Indianapolis, Ind., April 11 1921, has been sent to 
**(1) Merchandise creditors; (2) holders of Premier Motor Corp. (of N. Y.) 
Gold Notes—6s; (3) Equitable Trust Co. of N. Y., individually and as 
trustee under trust indenture of Nov. 1 1916; (4) holders of. Premier Motor 
Corp. (of Delaware) Gold Notes—S8s; (5) Fletcher-American Nat. Bank of 
Indianapolis, individually and as trustee under trust indenture of Noy. 1 
1920. Premier Motor Corp. (the Delaware company) is the operating 
company and the owner of al] the property, assets and effects of the motor 
car manufacturing business conducted by Premier at its plant situated in 
the city of Indianapolis, State of Indiana. The circular says in brief: 

For some time past the creditors of Premier have had knowledge that 
Premier Motor Corp. (of Delaware) has been encountering serious financial 
difficulties due to a lack of working capital. Dr.L.S.Skelton, the majority 
stockholder and financial backer of Premier, died Jan. 28 1921. At that 
time plans were being consummated to adjust the finances, but as a result 
of legal restrictions imposed upon the administrators of his estate, it is im- 
possible to carry out, at least for some time, plans which he had under way. 

The following representative bodies are co-operating with the manage- 
ment and others in perfecting a reorganization: (a) Merchandise creditors’ 
committee: B. L. Craig, St. Louis; C. B. Reynolds. of B. F. Goodrich 
Rubber Co., Akron; B. H. Miller, Indianapolis. (b) Gold noteholders’ 
committee: Newton.P. Hutchinson, F. 8. Stranahan, H. Y. Stitesand E. M. 
Sartorius, all of Providence. (c) Administrators C. T. A. of Estate of 
L. 8. Skelton, deceased, J. A. Price and James T. Pancoast. (d) Minority 
stockholders’ committee: A. C. Perrill, Chairman, Chicago. 


Financial Condition of Premier Jan. 31 1921 (No Material Change Since). 
Real estate and building._ $793,468|6% 5-year Gold notes____ $435,000 
Machinery and equipment L. 8S. Skelton loan 446 ,226 
Inventory 2|Accounts and acceptances 172,628 
Cash on deposit Notes payable____._____ 463 974 
Accounts receivable Dealers’ deposit_________ 20,166 
Reserve on drafts Interest accrued 15,017 
Prepaid insurance, &c____ ,733 | Liability insurance, &c___ 6,509 
Patents, goodwill, &c___-_ 180) Sageos souruae 10,698 
| ‘Taxes accru 40 ,223 
Total (each side)______ $3,225,682 | Stock equity 1,615,240 


Premier has a highly satisfactory manufacturing plant and product, but 
needs from $300,000 to $500,000 additional capital to place its Cielnian ot a 
profitable basis, given which, it should shortly resume its place in the ranks 
of fpoceestyl maos0r cor manufacturers. 

ea onal capital is definitely assured, but only on the accomplish- 
ment of the following plan: (a) The sale of all property, assets and effects 
(notes, bills and accounts receivable excepted) of Premier Motor Corpora- 
tion (of Delaware) to The Premier Motor Corporation, a new corporation 
under laws of Indiana, with authorized capital of $$500,000 Preferred and 
$500,000 Common shares. As consideration for such sale the Delaware Co. 
will receive the entire issue of the capital stock of the Indiana Co., and anv 
value of assets in excess of the $1,000,000 of value necessary to pay for said 
stock will be placed on its books as surplus. (b) With this additional 
capital, Premier will be in a position to complete its present production 
schedule, and in so doing will liquidate sufficient of its inventory to provide 
for the ultimate retirement of its mrchandise obligations. (c) The com- 
mittees will shortly consummate plans for the speedy retirement of the 
13,000 small claims, whereupon the investment future of the Gold Note- 
olders and Stockhoiders will be assured. (d) As to the deferred indebted- 
ness, the plan contemplates ultimately the dissolution of the Delaware and 
New York companies and the issuance by the new company of securities to 
the various interests other than merchandise creditors on such a basis as 
bate Wes aaa recognize priorities and in accordance with the desire of the 

[Signed Premier Motor Corporation (of Delaware), by I. F. Schaeffe 
V.-Pres. & Treas., and by representatives of the ihren commmnbesnan oe 
112, p. 1747. 

Pressed Steel Car Co.—WNo Stock Dividend Declared.— 

The directors have declared the regular quarterly dividends of 13( % 
on the Pref. stock and 2% on the Common stock. The Common is payable 
June 8 to holders of record May 18, and the Pref. is payable June 1 to hold- 
ers of record May 11. 

Action has been deferred on the declaration of the 20% stock dividend 
on the Common stock, which had been approves by the stockholders at 
their recent annual meeting, held Mar. 30. 

Action on the proposal for the Preferred stockholders to exchange their 
shares for Common stock was also postponed. Compare V. 112, p. 1406. 

















Pure Oil Co.—Regular Cash and Stock Dividends.— 

A dividend of 2% in cash (50c. per share) and 2% in Common stock has 
been declared on the Common shares (par $25), both payable June 1 to 
holders of record May 10. Like amounts were paid (in cash and stock) in 
September, December and March last. In 1916 and 1918 stock dividends 
of 5% each were paid.—V. 112, p. 1624. 


Ranger (Tex.) & Burkburnett Oil Co.—Recewvership.— 
W. A. Paddock has been appointed receiver by Federal Judge Ashe. 


Ray Cons. Copper Co.—Annual Report—To Cut Salaries. 


See annual report on a preceding page of this issue. See also Chino 
Copper Co. above.—V. 112, p. 1737, 1624. 


Saguenay Pulp & Power Co.—Report (incl. Sub. Cos.).— 
Calendar Years— 

Sales & gross operating revenue 

Cost of manufacture, oper. & sell. exp 


1920. 1919. 
rt tt 238 $5,416,545 
General expenses 


'891.885 4,093,280 
287 .933 219.945 


ee ME ccccececcecenadsccosseseosconcoen tne eae 
Other income 13,933 311,857 
$1,415,177 
§90,135 
260 405 
263,001 
167 ,984 


$33,651 











ee, ee FF 
Deduct bond interest 721,342 
Bank and other interest ‘ 
Depreciation reserve 
Depletion reserve 


! 425,256 
en 


219.132 


Net profit before Govt. taxes_____._._____--.-$1,368,373 
—V. 112, p. 1151. 


San Diego Consol. Gas & Electric Co.—Bonds Called.— 


All of the outstanding 6% debenture bonds, dated Dec. 1 1912. have 
been called for redemption June 1 at 101 and interest at the Continental & 
Commercial Trust & Savings Bank, of Chicago. This call is made subject 
to the approval of the California Rai!road Commission to redemption and 
payment of said bonds prior to the maturity thereof and the company ex- 
pressly reserves the right to cancel and annul this call for redemption prior 
to the maturity of said bonds in the event such approval cannot be secured 
prior to June 1.—V. 112, p. 1151, 67. 


Seaconnet (Cotton) Mills.—Smaller Dividend.— 

A dividend of 1% has been declared on the outstanding $1,200,000 Capital 
stock, payable May 2 to holders of record April 21. This compares with 
1%% paid in February last and 3% paid in Nov. 1920.—V. 110, p. 2298. 


Sharp Manufacturing Co.— Dividend Decreased.— 

A quarterly dividend of 2% has been declared on the Common stock, 
payable May 21 to holders of record Apr. 390. This compares with 4% 
paid quarterly from Feb. 1920 to Feb. 1921, incl.—V. 110, p. 567. 


Shove (Cotton) Mills. Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 1%, payable May 2 
to holders of record April 23. In Feb. last 144% was paid and in Nov. 1920 
3%. In Feb., May and Aug. 1920 distributions of 10% each were made. 
—V.112, p. 660, 379. 


Simms Oil Co.—Equip. Trusts Offered.—Merrill, Lynch 
& Co., N. Y., are offering on an 844% basis $401,000 6% 
Equip. Trust notes, Series ‘A,’ “‘B,’ ““C.”’ A cireular shows: 

Original issue, $607,000, dated Jan. 15 1920, of which $206,000 matured 
to May 1 1921 and balance, $401,000, will mature monthly from June 1 1921 
to April 1 1923. Central Union Trust Co., N. Y., trustee. Denom. 
$1,000 (c). Int. payable Q.-J., &c., without deduction for any Federal 
income tax which company may be required to withhold. 

Security.—These notes are a direct obligation ofthe company. Secured on 
300 all-steel tank cars, 10,000 gallons capacity each, 50-ton trucks, costing 
$802,909, of which $401,910 paid in cash by company as of May 1 1921. 

The company is a subsidiary of the Simms Petroleum Co. The latter 
controls oil leaseholds in Texas, Okla., and Louisiana, aggregating 560,000 
acres of land, and has a complete organization for the production, refining 
and marketing of petroleum and its products. Owns 38 tanks for oil stor- 
age having capacity of 55,000 barrels each, 479 10,000-gallon steel tank cars, 
192 miles of pipe line and controls the Milliken refinery at Arkansas City, 
Kan., daily capacity about 2,200 barrels. Production of oil is reported to 
be about 4,200 barrels per day.—V. 110, p. 2663. 


Simms Petroleum Co.—Sub. Co. Equipments, &c.— 
See Simms Oil Co. above.—V. 111, p. 1656. 


Skelly Oil Co.—Capital Increase.— 
The stockholders have voted to increase the authorized capital from 
$15,000 ,000:to. $20,000 ,000.—V. 112, p. 1625. ‘ 


Skinner Packing Co., Omaha, Neb.—Receivership.— 

Ex-Gov. Keith Neille has been appointed receiver on the petition of cer- 
tain stockholders who charge Pres. Paul F. Skinner with mismanagement of 
the company’s assets. The stockholders, principally Nebraska farmers who 
invested from $5,000 to $30,000 each in the concern, state that the plant at 
Missouri leased for the next 5 years to the Donald Packing Co. of Buffalo 
is unprofitable and that the regent transfer of the cold storage warehouse to 
the newly created Omaha Refrigerating Co. for $1,000,000 of the latter's 
Common stock is a further detriment to the stockholders. 


(Howard) Smith Paper Mills Ltd.—Comptroller.— 


T. Palmer Howard, General Manager of the Phoenix Bridge Co. and a 
director pyr been appointed Comptroller, a newly created office.—V. 112, 
p. 1031, 940. 


South American Gold & Platinum Co.— Status.— 
See under ‘‘Current Notices’’in V. 112, p. 1626.—V. 109, p. 79. 


Standard Tank Car Co.—Equip. Trusts.—Spitzer, 
Rorick & Co., New York, &ce., are offering on an 8% basis 
$1.550,000 Serial 744% Gold Equip. Trust Certificates, 
“Series (T. D.) 1921.” 


Denom. $1,000 (c*). Div. payable A. & O. without deduction of the 
norma) Federal income tax Bp to 2% 4-mill tax refundable in Penn. 
and Mass. Issued under Philadelphia Plan. Spitzer-Rorick Trust & 
Savings Bank, Toledo, O., trustee. ed. all or part at 102% and div. on 
any div. date on 60 days’ notice. Dated Apr. 1 1921, due $100,J00 each 
Oct. 1 1921 and Apr. 1 1922 and $75,000 s.-a. from Oct. 1 1922 to Apr. 1 '31. 
Data from Letter of John Stevenson, Jr., President of the Company. 

Security.—Secured by title to 1,000 modern steel tank cars having a 
capacity of either 10,000 | yoy or 8,000 gallon, valued at the present mar- 
ket prices at a total of $2,500,000. 

Guaranty.—Unconditionally guaranteed, principal and dividends, by 
Standard Tank Car Co. 

Assets.—Balance sheet as of Mar. 31 1921 shows total net assets of over 
$6,755,000. These figures do not include any value for good-will, patents 
trade-marks, &c. 

Earnings.—Net earnings , before Federal tax, available for equipment 
guarantees for the 4 years ended Dec. 31 1920 averaged $1,614,821. 

Tank Cars.—In addition to its profitable business in the manufacture 
and sale of standard steel tank cars and other steel products, the company 
owns a line of tank cars which it leases to a diversified list of customers. 
The present number of cars in the line is 2,729, standard 8,000 and 10,000 
gallop cars, including the 1,000 pledged as security for this issue. 

Equip. Trusts.—The total par value of equipment trust obligations now 
outstanding, including the new issue, is $4,241,000. The average debt 
per tank car in the company’s whole line, therefore, is about $1,550 per car, 
against a conservative present average market value of $2.500 per car. 

Harvey Fisk & Sons, New York, &c., are also_offering the above issue. 
Compare V. 112, p. 855, 1748. 


Tennessee Copper & Chemical Co.—Earnings.— 

The annual report for the year ending Dec. 31 1920 shows: Total income, 
$6,079,699. compared with $4.236,280 for 1919, and a net deficit for the 
year of $285,885, after deducting $5,917,049 for operating and other ex- 
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penses, $367 ,354 


for depreciation reserve, and $81,175 for bond interest, 
insurance, &c.—V : 


. 110, p. 2190 
Tennessee Valley Iron & Railroad Co.—Sale, &c.— 


In the case of the Muskegon Boiler Works vs. this company, which came 
before Judge Sanford in Federal Court on April 18, John H. DeWitt, receiver 
for the railway company, made a report of the amount of indebtedness over 
and above the amount in the hands of the master, E. L. Doak, $54,000 due 
on receivers’ obligations and the balance of old claims. He said that the 
purchaser of the property, the Tennessee Charcoal Iron Co., had agreed to 
pay off the deficit, 50% in cash and 50% in short-term notes. The hearing 
on the final distribution of the proceeds of the sale of the property was 
passed until April 30, at Knoxville.—V. 111, p. 80. 


Texas Pacific Coal & Oil Co.—Report —Directors.— 

For 1920 report see ‘‘Financial Reports’’ above. 

The new directors mentioned in last week’s ‘‘Chronicle’’ succeed A. G. 
Milbank, who resigned some time ago: Thomas R. Hall, W. J. Oxford, 
M. A. Williams, and the late Edmund C. Converse.—V. 112, p. 1748, 941. 


Tidewater Oil Co.—Seels Guffey Oil Control.— 

The company has made an offer of $12 50a share for a controlling interest 
in the Guffey-Gillespie Oil Co. The deal has not been concluded, and 
probably will not be unless the first mentioned concern can obtain actual 
control by taking over at least 250,000 of the 480.000 shares of Guffey- 
Gillespie stock outstanding. ‘The deal involves about $3,000,000. 

The stock to be taken over, it is said, represents shares held as collateral 
by certain large Wall Street banks, on which a loan has been obtained the 
loan now being in defaylt It was not stated who the actual owners of the 
stock are, but it was intimated that it belonged to interests identified with 
the company. The proceeds of the sale of the stock is to be used to pay 
off the bank loans (N. Y. ‘*“Times’’). 


A Pittsburgh dispatch, April 2, states that control of the Guffey-’* 


Gillespie Co. has passed to the Tidewater Oil Co., the price paid being $15 
per share —V. 112, p. 1391. 


Tobacco Products Corp.—Divridend Payable in Scrip.— 
The regular quarterly dividend of 1)4 % has been declared on the Common 
stock, payable in 2-year 8% scrip on May 16 to holders of record May 2 
In Aug., Nov. and Feb. last dividends of 1 6 % each were paidin scrip, while 
in Feb. and May 1920 1% % each was paid in cash.—V. 112, p. 1406, 1290. 


Trenton (N. J.) Potteries Co.— Dividend Decreased.— 
A quarterly dividend of 1% on the non-cum. Pref. stock was paid April 26 


to holders of record April 22. This compares with a dividend of 2% paid 
on Jan. 25 last.—V. 110, p. 1979. 


Union Oil Co. of Delaware.—Annual Report—New Pres. 

For annual report see 2 preceding page. 

J. W.R. Crawford has resigned as President and has been succeeded by 
C. H. Schlacks, who also is Chairman of the Board.—V. 112, p. 1525, 267. 


U. R. 8. Candy Stores, Inc.— Additional Stores, &c.— 

The company has acquired lease of 5 additional stores in N. Y. City. 
The locations are 96th St. and Proadway. 159th St. and Broadway. Man- 
hattan Ave. and Noble St., Brooklyn. 151st St. and Third Ave.. Bronx. 
and Westchester Ave. and Southern Boulevard, Bronx. In several in- 
starces company gets possession May 1. 
_ The management has announced that soda fountains will be opened at 
its principal stores soon. This move is expected not only to add to earr- 
ings, but to increase <ales of candy. 

The company (exclusive of the above leases) now has 25 
N.Y. City, 2in Newark. 3in Phila. and 4in the South. Sales, it is said, 
are running at the rate of better than $4,000,000 yearly. V. 112, p. 1032. 


United Alloy Steel Corporation.—New Officers.— 
George H. Charls has been elected Vice-Pres. and Gen. Mer., a new office: 
. L. Hang, formerly Vice-Pres. & Treas., has been made Vice-Pres. & Sec., 
succeeding J. Paul Mosely as Sec.; and Chas. W. Kreig as Vice-Pres. & 
Treas.—V. 112, p. 1626, 1406. 


U.S. Food Products Corn.— Status.— 

President George O. Palmer, April 22, is quoted as saying in substance: 

‘The company has been making steady progress since Jan. 1 both in the 
coordination of its departments and in getting its organization and plants 
ready for enlarged orders. Two of the principal branches, the alcohol and 
ae departments already show signs of marked improving business. 

e opened yesterday our largest alcohol plant located at New Orleans, 
which has been idle for several months. 

The organization has been centralized in New York by installation of a 
General Comptroller over all the companies, a general sales department head 
and a general purchasing department head. All tank cars of the various 
companies and subisidiaries have now been put into one tank car line and 
the numerous ships of the company have been put under the one corporation 
and control. 

Economies have been effected by these changes and the outlook is brighter 
than it has been for some little time. I am entirely satisfied with existing 
conditions and prospects. 

The company has no pressing financial! obligations. The annual report 
for 1920 will be distributed in the course of 10 days.’’—V. 112, p. 169. 


United States Steel Corporation.—Earnings.— 
See ‘Financial Reports” above. 


Reduction in Prices—Chairman Gariu’s Statement.— 

As to company's reduction of prices see V. 112, p. 1694 and 1457 to 1460. 

Judge Gary's statement as to probable effect upon industry of dominance 
of union labor was in V. 112, p. 1694.—V. 112, p. 1626, 1290, 1273. 


United States Worsted Co.—WNotlice to Creditors.— 


The committee named below, acting under its agreement with the com- 
pany dated Jan. 6 1921. has sent to the creditors who have renewed their 
notes in accordance with said egreement (a) the letter cited below from 
Treasurer M. E. Wood; (b) the balance sheet of Dec. 31 1920, audited by 
Patterson, Teele & Dennis, summarized in V. 112, p. 1735; (c) a letter 
dated April 15 saying in substance: 

There have been deposited with the committee (1) agreements of stock- 
holders or others to loan the company the sum of $600,000 on secured notes 
of the company to be issued in pursuance of the agreement, dated Jan. 6 
1921; (2) agreements of such depository bank creditors as have renewed 
their indebtedness to loan the company on such secured notes the sum of 
$654,500. The total so agreed to be loaned, i. e., $1.254.500, is equal to 
the full amount contemplated by the agreement, such loans to be made 
even though all depositary banks do not assent to the plan. 

All noteholders and unsecured merchandise creditors, except holders of 
about $400,000 of notes and claims, have agreed to renew their notes. 

Certain large creditors and stockholders felt that it was important to 
creditors generally that the company should be permitted to continue the 
orderly liquidation of its inventory and the fulfillment of its contracts for 
the sale of goods, and they have, therefore, made arrangements which thev 
believe will take care of such dissenting creditors as the company itself 
cannot satisfv under agreement of Jan. 6 1921. 

The committee believes that it is to the bect interest of creditors that the 
company should continue its present policy of reducing and liquidating its 
inventory as rapidly as possible in the regular course of business. 

The Old Colony Trust Co., Boston, has been provided with renewal 
notes which it will deliver forthwith for the notes or claims which have been 
S@nt for exchange. 

[ Alfred L. Aiken. Philip Stockton and Daniel G. Wing, Committee.] 
Digest of Letterto Aforesaid Committeefrom Treas. M. E. Wood, Apr. 11. 

The balance sheet of Dec. 31 1920 has been physically checked by persons 
not in the employ of the company. The valuations of inventory used were 
determined as shown in the note attached to said balance sheet. These 
valuations have been further checked by competent persons not in the 
employ of the company, who, in view of general market conditions, have 
advised that in their opinion a reduction of approximately $370,000 should 
be made from the amount at which finished goods are carried, and in com- 
pliance a note appears on the balance sheet; also they advise a reduction of 
about $60,000 from the valuation of gray goods. 

Our weaving plants are now running 46% full and within two weeks will 
be over 50% full. Our yarn mills, except the woolen yarn mill, are op- 
erating approximately 70% full. 

Further information approximately correct follows: 

Receivables from customers Dec. 31 1920 and billed customers 

since Dec. 31 to date 
Received from customers since Dec. 31 to April 11__$1.032.000 
Presentfaccounts receivab!c? a 495.000 


Stores. 16 in 





We have also reduced the secured claim of John G. Wright & Co. by 
165.000. which has released wool that has been sold for $171,000, of which 
$14.800 has been received and $156,200 will be received within the next 
50 days. We also have manufacturing orders for goods to the value of 
about $1,100,000. | 

We hope to liquidate our inventory and to receive the cash fast enough to 
enable us to operate without requesting the additional loan agreed upon 
by depository banks and stockholders. Salaries, commissions and overhead 
expenses have been so arranged that it will mean a saving of about $216,000 
for 1921 over the year 1920. 

(Regarding the aforesaid balance sheet of Dec. 31 1920 giver in V. 112, 
p. 1735. we note: (1)Investments, $361,550, include: (a) Affiliated com- 
panies, $270,000, represented by cash and quick assets; (b) treasury stock 
at par value, $91,550. (2) Notes payable. $8,316,118, include $246,118 
secured rotes held by J. G. Wright & Co., who are carrying $271,956 of the 
company’s inventories. (3) Accounts payable, $2,318,321, include $311,- 
394 rayable to U. 8S. Govt. for additional 1917 taxes. (4) The following 
liabilities were not on books Dec. 31: (a) Machinery ordered ($166,000), 
settled for $33,000; (b) further contract for machinery, $100,000; (c) $107,000 
for wool contracted for, estimated to be worth its purchase price. Com- 
pare V. 112, p. 1735. 


United Zinc Smelting Corp.—Capital Increase.— 

The stockholders have voted to increase the authorized capital stock from 
600,060 shares of no par value to 800,000 shares, the increased shares to be 
8, Cumul. Pref. stock, par $5. The new stock is to be issued as the direc- 
tors see a p. 2127, 2238, 2350; V. 109, p. 2363; V. 111, p. 2333; 
V. 112, p. 1525. 


Utah Copper Co.—To Cut Salaries.— 
See Chino Copper Co. above.—V. 112, p. 1749, 1626. 


Victor Talking Machine Co.—Annual Report.— 

The balance sheet as of Dec. 31 1920 shows total assets of $43,420,346 
f(arainst $37.860.694 Dec. 31 1919). This includes property account, 
€11.925.446, and patents, territorial rights, &c., $2: and also current assets 
totaling °29,.246,.787. notably cash, $853.345; inventories, $16,317,109, and 
accounts receivable, $8.465,962. Offsets include with other items (da) 
current liabilities, $9,259.103 (accounts payable. incl. provision for income 
and excess profits taxes, $6,759,103. against $5,000,376 on Dec. 31 1919), 
and outstar ding securities, viz.: (b) Pref. stock, $1,900; (c) Common stock, 
24,999,000: and also p. & 1. surplus, $29,160,343, against $27,849,419 on 
Dec. 31 1919. . 

(During the year 1920 dividends totaling 60% were paid (regular 20% 
and extras amounting to 40%). This compares with a total of 50% paid 
in 1919, 20% in 1918 and 50% in 1917. During the current year a dividend 
of 10% was paid in April and one of $15 per share (15%) was paid in Janu- 
ary —Ed_);—-V. 112, p. 1082 


Virginia Iron. Coal & Coke Co.—Earnings .— 
Quarter ending March 31— 

Gross earnings 

Interest, taxes, &c 


Net earnings 
—V.112, p. 1139, 478. 


Wells, Fargo & Co.—-Pays Cash Dividend of 24%4%.— 

The directors on April 28 declared a dividend of 2% % on the outstanding 
$92 967.400 capital stock, as a result of the receipt of $366,335 in dividends 
(34%) recently paid by the American Railway Express Co. (V. 112, p. 
1743) on the $10,666,700 of its stock held by Wells, Fargo. This dividend 
amounted to $1 53 per share on Wells, Fargo stock, the balance coming 
from amounts available in cash which the corporation had received in rents 
and interest. 

This disbursement is the first that has been made to stockholders in the 
corporation since July 1918, when 144% was paid. It will be paid June 20 
to holders of record May 320. ne 

It was officially stated on Apr. 28 that some plans for the liquidation 
of the Welis, Fargo Express Co. probably will be adopted at the annual 
meeting to be held May 12, and that liquidating dividends will follow in the 
natural course.—V. 112, p. 1749. 


West Boston Gas Co.—Bonds Offered.— 

The company recently invited proposals for the purchase of $160,000 
5-year Ist Mtge. 7% bonds dated April 1 1921, at a price of not less than 
par. Proceeds are to be used for funding floating debt incurred for exten- 
sions and permanent additions. —V. 110, p. 666. 


West Penn Power Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $73,000 
lst Mtge. 6% Gold Bonds, Series ‘‘C,’’ due June 1 1958, and $3,000,000 
Ist Mtge. 7% Gold Bonds, Series ‘‘D,’’ due Mar. 1 1946, making the total 
amount applied for $8,500,000 Series ‘‘A’’, $5,296,000 Seires “‘C’’ and $3,- 
000,000 Series ‘‘D’’ (see offering of Series ‘‘D’’ in V. 111, p. 396). 
Earnings for Calendar Years (West Penn Co. and Subsidiary Companies). 


1920. 
$727 ,531 
162 ,567 


$564 ,964 





1916. 1917. 1918. 1919. 1920. 
Gross earnings__$3,039,578 $4,000,349 ae Sh vy vd! 98.208 19 $8 314,220 


Oper. expenses__ 1,355,129 
Federal taxes___— 7.952 
State taxes_____ 73,048 
Fixed charges__-— 658 695 
Net income___ $934,754 
—V.111, p. 396. 


Western Electric Co.—New Officer & Director.— 

F. B. Jewett, Chief Engineer, has been elected Vice-President and 
director.—V. 112, p. 1275, 478. 

Wheeling Steel Corp.—Annual Report.— 
Results for the Year .nding Dec. 31 1920 (including Subsidiary Companies) . 
Net earns, after maint. & repairs, amounting to $6,667 ,470_-$23,032,024 
Other income, $1,012,915; total income $24 ,044,940 
Provision for general depreciation, $2,658,835, and for ex- | 

haustion of minerals, &c., $513,531 3,172,366 
Bond interest, $404,904; int. on borrowed money, $107 ,223--- 512,127 
Reduction of inventory values D8. 
Provision for income and profits taxes_._...-.------------- 3,346,747 
Cash dividends paid on stocks of sub. cos. prior to consolidation 1,540,308 

aed +49 


1379 ,4: 40 


56,563 180,0- 


667 5,740,673 

: 160,448 130,6 
76,236 100,738 114,623 146,946 
707,910 821,105 975,841 1,055,732 


$780,203 $1,145,795 $1,223,529 $1,240,197 





do do on stock of the Wheeling Steel Corporation 
do do onstock of sub. cos. not held by Wheel. Steel Corp. 


Balance, surplus, Dec. 31 1920 $7,717,557 
—V. 112, p. 1626, 1032. 


White Oil Corp.—Equip. Trusts Offered.—Merrill, Lynch 
& Co., N. Y., are offering on an 84% basis $374,000 6% 
Equip. Trust notes, Series ‘‘B.’’ Cireular shows: 


Original issue, $421,009, dated Aug. 15 1920, of which $47,000 matured 
Feb. 15 1921; $49,000 will mature Aug. 15 1921: $50,000 Feb. 15 1922; 
$52,000 Aug. 15 1922: $53,000 Feb. 15 1923; $55,000 Aug. 15 1923; $57,000 
Feb. 15 1924, and $58,000 Aug. 15 1924. Columbia Trust Co., N. Y., 
trustee. Denom. $1,000 (c). om, payable F. & A. without deduction for 
any Federal income tax which company may be required to withhold. 

Security.—Secured on 25 30-ton 6.000 gallons capacity, 50 40-ton 8,000 
galions capacity, and 125 50-ton 10,000 gailons capacity tank cars, costing 
$597 696, of which, as of Feb. 15 1921, $185,696 was paid in cash. 

Company.—The corporation, which is engaged in the business of produc- 
ing, refining and marketing petroleum and its products, with its subsidiaries 
own in fee or have leaseholds on 67 ,296 acres of producing and non-produc- 
ing oi! lands in many fieids of the U.S. Has arefinery with daily capacity 
of 5,000 barrels, 2 casinghead gasoline plants, total daily capacity 3,000 
gallons, a storage farm with a tank capacity of 400,000 barrels, and 500 tank 


cars and other ogmpment necessary to a complete unit of the oil industry. 
—V. 112, p. 1625. 


Will & Baumer Candle Co., Inc.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the Common stock, payable May 15 to holders of record May 2. In Feb. 
last a quarterly dividend of 50 cents per share was paid, as compared with 
quarterly dividends of 62% cents per share each, paid in April, July and 
November 1920.—V. 112, p. 380. 








For Other Investment News, see page 1884. 
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY 





TWENTY-SIXTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DEC. 31, 1920. 








OFFICE OF 
THe ATCHISON ToreKA & SANTA Fe RAILWAY SYSTEM, 
No. 5 Nassau Street, New York City. 
April 5, 1921. 
To the Stockholders: 

Your Directors submit the following report for the fiscal 
year January 1, 1920, to December 31, 1920, inclusive. 

The operations of the year divide into three distinct pe- 
riods: the two months’ period of Federal control ending 
February 29; the six months’ period of the guaranty under 
Section 209 of the Transportation Act, 1920, ending August 
31: and the four months’ period of corporate operations 
without guaranty, ending December 31. 

The Lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the pre- 
vious year, are as follows: 

" Dec. 31 1920. 
Atchison Topeka & Santa Fe Railway____ 8,830.11 miles 
Gulf Colorado & Santa Fe Railway 1,907.64 
Panhandle & Santa Fe Railway 852.48 
Grand Canyon Railway........-.....-- 64.09 


*Kansas Southwestern Railway 
Rio Grande El Paso & Santa Fe Railroad__ 20.22 
1] 674. 54 11, 483.12 


* Operated by Atchison Topeka &Santa Fe Railway under lease effective 
March 1 1920. 

Increase during the year 191.42 miles. 

The average mileage operated during the fiscal vear end- 
ing December 31, 1920, was 11,583.68, being an increase of 
84.03 miles as compared with the average mileage oper- 
ated during the preceding fiscal vear. 

The Company is also interested, jointly with other com- 
panies through ownership of stocks and bonds, in other lines 
aggregating 567.00 miles, namely, Northwestern Pacific 
Railroad 517.14 miles, and Sunset Railway 49.86 miles. 


INCOME STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1919 and 1920: 


Dec. 31 1919. 
& 661.99 miles 
1 ,907 .64 

767 oe 








1920. 
*$93,102,203 19 
*76,701,982 86 


*316, ts rt! 33 


Operating Revenues 
Operating Expenses 





Net Operating Revenue 
Railway Tax Accruals (less War Taxes) -___- 
Uncollectible Railway Revenues 
Equipment and Joint Facility Rents 





ra | 
#130, 528 22 

EES *$12,983 
Compensation under Federal Control Con- . ae Oe 
tract—-Accrued __............._.......$44,615,087 26 a7,699,531 51 

Guaranty under Section 209 of Transporta- 

tion Act, 1920—approximate 622 553,224 93 
9,842,116 07 


Other Income 
$59,715,203 22 $53,078,597 05 
3,073,271 26 2,608 497 20 
32,302 77 47,553 98 
1,556,712 22 772,173 42 


54,752,916 9, Ye 
Interest on Bonds, including Accrued Inter- were 97 $49,650,372 45 
11,654,259 20 12,015,620 67 








est on Adjustment Bonds 





Net Corporate Income (representing amount 
available for dividends and surplus) $43 098 657 77 
From the net corporate income for the year the followi ing 

sums have been deducted: 
Dividends on Preferred Stock— 

No.44(2'4%)paid Aug. 2 1920 $3.1 

No.45(2 % %)paid Feb. 1 1921 3,1 


- tae ~ Connon a 

oO 6 “7, paid June 1 1920 $3,343,567 50 
No.61 (144 % paid Sept. 11920 3.357.487 50 
No. BOUL 13 4 ?) paid Dec. 11920 3,366,787 50 
No. 63(1 14 %)paid Mar. 11921 3,373,267 50 


Appropriation for Fuel Reserve Fund 
California-Arizona Lines Bonds Sinking Fund 
S.F.&8.J.V. Ry. Co. Bonds Sinking Fund 


$37,634,751 78 














4 342 | . 
4.342 





” $6,208,685 00 





13, +4). it s 


16. 366 34 
12,300 00 





19,753,291 65 
$17,881,460 13 


$65,366,689 83 
1,360,351 49 


_ $66,727,041 32 
54,715 02 





Surplus carried to Profit and Loss 
Surplus to Credit of Profit and Loss De- 
cember 31 1919 





Surplus Appropriated for Investment 
Physical Property 





66,672,326 30 
Surplus to credit of Profit and Loss December 31 1920___. $84, 553, 786 ) 43 





x 
ranch F850 Be Mons lg Aleees of 1958 Nomen ending Feb- 

In this statement the full amount of the guaranty under 
Section 209 of the Transportation Act, 1920, has been set 
up. The net result of the operations of the guaranty period 
is not set out separately but is included in the amount of 
the guaranty. 

“Other Income” consists of interest accrued and dividends 
received on securities owned, invluding United States bonds 
and Treasury certificates, interest on bank balances, rents 
from lease of road and other property, and other miscel- 
laneous receipts. 


Credits in bold face figures. 





During the year the sum of $400,000 in cash was re- 
ceived as the net proceeds of sale of land embraced in the 
Santa Fe Pacific Land Grant, but this was directly written 
off the book value of Road and Equipment and the trans- 
action does not appear in the Income Account. 

CAPITAL EXPENDITURES AND REDUCTION OF 

BOOK VALUES. 

The total charges to Capital Account, as shown by the 

General Balance Sheet, see below, at December 31 1920, 

aggregated $820,746,497.97, as compared with $804,903,- 
069.71 at December 31 1919, an increase during the year of 
$15,843,428.26, which analyzes as follows: 


Construction ang acquisition of new mileage, including the acquisition o 
- bonds and stocks of other railway companies: 
Barton County & Santa Fe Ry $58. ee 47 
Buffalo Northwestern RR 
Minkler Southern Ry 
North Texas & Santa Fe Ry 
Oklahoma Central RR 
Osage County & Santa Fe Ry 
tS J = age lg Ry 
erde Valle 
7 $1,867,874 80 





Additions and Betterments: 

Fixed Property 

Equipment— 
Sees COMINGS... oe nccncececocss 
Santa Fe Land Improvement Co 

Betterments to Equipment— 
Se nee we 
Santa Fe Land Improvement Co 


$8,134,043 53 


961,544 85 
7,812,088 34 


806,705 35 
376,793 93 
16,168,086 30 





Investments in Terminal and Collateral Companies: 
Cherokee & Pittsburgh Coal & Mining Co_. $295,000 00 
Ft. Worth Union Passenger Station Co 533 02 
Northwestern Pacific RR 29,661 32 
Santa Barbara Tie & Pole Co 1,299 14 
Santa Fe Land Improvement Co__-------- 23.865 00 
Southwestern Lumber Co. of New Jersey..- 1,681,744 08 
Westport Tie Co 103,374 21 





1,880,998 29 
"701,181 03 
926 .926 83 


$16,380,708 61 


$400,000 00 
137,280 35 


Miscellaneous Physical Property 
Other Investments, including Sinking Fund 





Reduction of Book Values: 
Santa Fe Pacific Land Sales 
Miscellaneous Items 537.280 35 


$15,843,428 26 








Net Increase in Capital Account during the year 








MAINTENANCE OF EQUIPMENT. 
The following statement shows the sums charged to 
Operating Expenses for Maintenance of Equipment during 
each year since January 1 1896: 


Year Ending Average Operated 
se peenner 31. l 


Total 
Expenditure. 
o. i Bon & i. 


Expenditure 
Per Mile. 
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* Equalization charges excluded. 

For the year ending December 31 1920, maintenance 
charges, including renewals and depreciation, averaged as 
follows 


Per locomotive 

Per locomotive mil! 

Per freight car 

nn es RAO aeeeheamsedee 
Per passenger car, including mail and express__.....--------- 
Per passenger car mile 


MAINTENANCE OF WAY AND STRUCTURES. 
The following statement shows the sums charged to 
Operating Expenses for Maintenance of Way and Struc- 
tures during each year since January 1 1896: 
Year Ending December 31— 





|Ezpendi- 
ture Ay 
Mile. 


$1,566 77 
711 91 


| Average | 
Operated Total ture Per, Operated Total 
‘Mileage. Expenditure. Mile. | Mileage.| Expenditure. 


189656, 445.40 5.403.751 63 $838 39 1909) 9,840.86 $15,418, 391 
18976. “ 4.938 551,143 60. ater +4 49 17, 340,7 i: 
1898/6 24. - 98)1,225 15,1911 ri 
1899 : 36 
1900 
1901 
1902 
1903/5 
1904 
1905 
1906 
1907 7 116. 
1908/9. 610. 30 12,034, "70 


* Equalization charges_ 


| Average | Bependi-| | 
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COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses 
(Corporate and Federal) of the System for the year end- 


ing December 31 1920, 


year: 


O + pated Revenues— 


Freight 
Passenger 


Total Operating Revenues_254,249,001 79 
Operating Expenses— 


Year Ending 
31 1920. 


Dec. 


Dec. 


Year Ending 


31 1919. 


168,472,129 49 144,743,866 52 2 


63, AZ . F 165 26 
Mail, Braves & Miscellane’us 22.303,.707 04 11 


52 


982 906 14 1 
773,231 11 1 


in comparison with the previous 


Increase. 
g 


3,728 262 97 
0.490.259 12 
0.530.475 93 





209 


,000 003 77 


44,748,998 02 








Maintenance of Way and 


Structures.......-.- 


Maintenance of Equipment -- me siee 
é 


Transportation—Rail Line- 
Miscellaneous Operations - - - - 


General 
Transportation for 


Total Operating Expenses_218,077 ,114 60 


1 
1 
2 


"301.289 14 


5,216,198 28 
859,208 67 


421,587 83 
829,259 04 


9,510,534 84 
7,018,866 74 
1,196,870 10 
2,985,755 89 

42,396 80 
794,610 45 


29,949 63 





156 


642,823 O01 


61,434,291 59 








857,180 76 


Net Operating Revenue__- --- 36,171,887 19 52, 
Railway Tax Accruals__-_--- 12, 004, 140 83 


Uncollectible Railway Rev’s- 435 14 


Railway Operating Income 24,117,311 22 

z oe, gg Oo tl $97,997 51 
oint Facilit ents—Net— 

Dr 4 1,009,693 76 


16,685,293 57 
506,593 67 
8,192 43 
16,186,892 33 
2,422,450 25 


265,593 52 


12,510,734 50 
42.242 71 


40,304,203 55 
1,524,452 74 


744,100 24 








Net Railway Operating In- 


Credits in full face. 
The following is a consolidated 


24,005,614 97 


38 


,035,650 57 


14,030,035 60 


statement of the busi- 


nes of the System for each year during the period since 


January 1 1896: 





Average 
Miles 
Oper- 
ated. 


Gross Revenues, 





Including 
Income from 
Other 
Sources. 


Erpenses, 
Tazes, 
Rentals and 
Other 
Charges. 


Interest 
on 
Bonds. 


Net 
Corporate 
Income. 





6,445.40 $29,940,818 78 
7 


40,093,294 36 
| 43,152,496 48 
5 49,925,736 16 


- 61,273,440 11 
| 67,812,954 24 
| 68,188,401 66 
| 73,555,239 73 


| 97,627,214 43 





35,119,219 40 


58,841,037 44 


85,990,123 42) 


$23,404,876 92 


27 684,296 14 
31,018,607 94 
28,906,649 27 
31,254,188 65 
35,927,510 59 
37,716,687 78 
43,134,248 46 
45,489,566 40 
49 606,809 28 
55,149,858 78 
69,206,841 33) 


$5,367,518 07 
6,612,042 34 
7,125,884 47 
7,268,197 33 
7,575,253 33 
7,926,865 00 
$ ,035,140 00 
§ 203,280 24 
9,573,868 32 

10,058,919 96 

11,097,145 03 

11,976,163 82 





$1,168,423 79 
22,880 92 
1,948,801 95 
6,977,649 88 
11,096,294 18 
14,986,661 85 
14,521,612 33 
15,475,425 54 
13,124,966 94 
13,889,510 49 
19,743,119 61 
16,444,209 28 


59,296,009 61/ 13,173,664 48 
66,841,558 34/12, 813,690 11 
76,396,926 41/ 12,128,877 98/21,420,950 52 
77,283,857 59 13,226,125 64/18,781,702 45 
80,750,564 74)13,940,217 42/22,008,716 67 
81,789,219 35| 13,278,470 79/20,812,255 02 
81,353,187 69| 12,850,771 93/ 22,382,386 27 
126,906,462 97; 86,504,630 43/12,662,00C 23) 27,739,832 31 

31 147,768,093 67| 97,281,738 96|12,364,165 51. 38, 122,189 20 

3 169°423.048 45|119.384.524 40 11,852,976 77|38,185,547 28 
191,509,795 88 151,465,171 20,11,696,191 79|28,348,432 89 

11,499.65 221.250.439 08 166,497,522 11 11,654,259 20|43,098,657 77 
‘11,583.68 264,091,117 86 214,440,745 41 12,015,620 67'37,634,751 78 

The amounts of “Expenses, Taxes, Rentals and Other 
Charges” for the years 1918, 1919 and 1920 are adjusted to 
bring out the net corporate income for those years by add- 
ing to or deducting from such amounts the differences, 
after eliminating lap-over items, between the railway 
operating income of the Federal control and guaranty 
periods and compensation accrued under the compensa- 
tion contract and the guaranty under the Transportation 
Act, 1920, respectively. 

The following statement shows the gross operating rev- 
enues and expenses and taxes of the System (exclusive 
of income from other sources and rentals and other 
charges) per mile of road operated for each year since 


January 1 1896: 
‘te hog 
— y eae 


17 354,366 26 
22,050,509 80 





109. ‘291 ‘685 68 
116,699,498 83 
115,879,945 16 
116,586,345 89 











Average per Operating Ex- 
Mile of Road. penses & Tazes. 
$4,619 95 $22, 730 ) ‘907 + 


Year Ending Gross Operating 
Revenues. 

a rt 177 403 08 

34 899, $22 67 


519 25 
459 O8 
584 Ol 
281 29 
,O77 02 
648 49 
£616 85 
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1 61,821 

169. 153,557 51 

230,081,255 43 

The following statement shows the development of the 

freight and passenger revenue of the System since Janu- 
ary 1 1896: 


Freight 

Revenue. 
1896_$20,931,443 59 
1897. 25,344,580 53 
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Year Ending December 31— 
Passenger Freight 
Revenue. Revenue. 
$5,851,027 50 | 1909- $68,146,066 7 
' i 1910_ 72,449,327 : 
1911. 71,017,138 : 
1912_ 76, 428.618 : 


Passenger 


Revenue. 
$24,055,458 42 
26,673,244 40 
27 1256, 427 25, 


1916-102,732.151 71 
1917_116,907 ,907 93 
1918_131,207,250 57 
1919_144,743,866 52 


1920-168,472.129 49 63,473,165 26 





1 
60.570.817 68 21,574,620 05 





FEDERAL CONTROL. 
The status as of December 31 1920, of the accounts with 
the Railroad Administration other than maintenance was 
as follows: 


Due from the United States Government— 
Accrued Compensation—pbalance 
Cash transferred December 31 1917 
Agents’ and Conductors’ Balances December 31 1917 2,275,314 65 
Assets December 31 1917, ee Se 12.486 201 81] 
Revenue prior to January 1 1918, collected_______________ 2'512.174 79 
Federal Liabilities Paid 961.041 12 
Federal Mileage Scrip 100.527 39 
Accrued Depreciation and Retirements—Road and Equip’t_ 13, 490.6 22 83 


$78 .038.663 11 


$38 963,929 57 
7,948,850 95 








Due to the Unites States Government— 
$25,894,049 22 
2,076,487 04 
2,588,656 16 


17 ,003 ,284 21 
20,874,693 07 
3,055,084 20 


Pay mente for Corp 
Expens:: prior to 
Expended for: 
Additions and Betterments—Road 
Additions and Betterments—Equipment 
a si tid de te i re ee op op Gs chrebctiom eid 
Federal] Assets collected 48.677 39 
Agents’ and Conductcrs’ Balances Federal, Feb. 29 1920__- 675.491 68 


$7 2.916.422 97 
$5,122,240 14 








Balance due from the United States Government 








The result of the operations of your railway property by 
the Railroad Administration for the entire period of Fed- 
eral control as stated on the Federal books was as follows: 
Operating Revenues $441,019,993 21 
| ee Ee 422 ,018.676 60 

Net Operating Mevenues.....................06cccen $119,001,316 61 
Taxes, less War Taxes 18.263. 092 18 

97 948 26 


$100,640,276 17 
1,720,999 50 








Railway Operating Income 
Equipment and Joint Facility Rents 


= Operating Income as defined in Federal Control 
t 





$98,919,276 67 





Federal, State and Local tax accruals for the year 1920 
total $12,004,140.85, a decrease of $506,593.67 compared with 
the year 1919. An analysis of the tax accruals between 
Federal and State and local governing bodies is given in 
the following table: 

1919. 


4,003,367 09 
6,938 18 


4,010,305 27 
8,500,429 23 


12,510,734 50 


Decrease. 
851,989 33 
159,631 00 

3,022 10 


695,380 43 
188,786 76 


506,593 67 


— 
3,151,377 76 
159,631 00 
3,916 08 


3,314,924 84 


Federal Tazes— 
Income and War Taxes 
Capital Stock 
Eee 


Total Federal 
State and Local 8,689,215 99 


Grand Total 12,004,140 83 
- Increases in bold face figures. 


GENERAL, 


At the opening of the year, business was moving in tre- 
mendous volume. Beginning on April 1 a switchmen’s 
strike complicated the situation and the railroads became 
badly congested. In spite of this, the business handled by 
your road was practically as large as that handled in any 
previous year. After the expiration of the guaranty period 
on September 1 there was distinct slackening of business 
activity throughout the country, and this was reflected in 
diminished transportation during the four months in which 
your property was operated on its own resources. 

In addition, a very grave interruption occurred on the 
Tehachapi Mt. joint track due to a fire in a tunnel. This 
occurred at the height of the deciduous fruit-moving sea- 
son, making it necessary to divert all freight from the San 
Joaquin Valley and San Francisco via other roads for a 
period of four weeks. It is estimated that this interrup- 
tion diminished gross receipts by at least $3,000,000. 

Further, there are apparent abnormalities in the operat- 
ing results for the year brought about by credit to Railway 
Operating Revenue in January of $3,191,588.80 on account 
of back railway mail pay; by an increase in compensation 
of employees averaging about 20% granted by the Railway 
Wage Board on July 20, 1920, retroactive to May 1, 1920; 
and by increases in interstate freight rates and passenger 
fares granted by the Inter-State Commerce Commission, not 
effective however until August 26, 1920. From time to time 
thereafter, increases were granted in intrastate freight 
rates and passenger fares by the State Commissions or on 
order by the Inter-State Commerce Commission to remove 
discrimination between interstate and intrastate rates, but 
such increases have not yet become effective in all cases. 

For the purpose of approximating the amount of the main- 
tenance expenditures to which the Company was entitled 
under the Transportation Act, it set up an equalization re- 
serve for Maintenance of Way and Structures and Mainte- 
nance of Equipment. In creating this reserve, there was 
charged to Maintenance of Way and Structures and Mainte- 
nance of Equipment in the aggregate the sum of $13,374,- 
975.59 in excess of the expenditures for such purposes and 
the normal depreciation and retirement charges usually 
made by the Company. The setting up of these equaliza- 
tion accounts, which has not heretofore been customary 
for this Company, is reflected in the amount of $14,030,- 
035.60 in the decrease in the net railway operating income 
(Corporate and Federal) for the year 1920. 

The faithful and efficient services of the officers and em- 
ployees of the Company are again acknowledged with pleas- 
ure by your Directors. 








W. B. STOREY, 
President. 
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THE ATCHISON TOPEKA & SANTA F 
Comprising The Atchison Topeka & Santa Fe Railway Company, Gulf Colorado & Santa Fe Railway Company, Panhandle 
& Santa Fe Railway Company, The Grand Canyon Railway Company and Rio Grande El Paso & Santa Fe 
Railroad Company. 
DR. INCOME ACCOUNT FOR TWELVE MONTHS ENDING DECEMBER 31 1920. 











Operating Expenses: Operating Revenues: 
pe Lge gee Way and Structures__-_.*%19,066,170 00 EINE cnncoscocnceceonesesccccccces *$63,505,350 58 
Maintenance of Equipment- - -- - - *20,466,291 O8 aienonger "56'370.012 12 
| *1,180,690 10 Mail, Express and Miscellaneous- - - - -- - ),370,012 12 
Traff! | *34'219 471 08 : *$93 102,203 19 
Adiecellaneous Operations.............. *57,729 82 Hire of Equipment—Credit Balance-------.------------ ony Tak ab 
General Expenses... ---  *1,723,33 00 Joint Facility Rent Income "207,735 40 
c or 
Transportation fo *$76.701,982 86 


Taxes (Less War Taxes) *3,281,833 80 
Uncollectible Railway Revenues. ........-......-------- _*4,133 77 
Joint Facility Rents *509.299 70 
Balance, Railway Operating Income, carried down *12,983,724 54 $93,480,974 67 


$94,480,974 67 
——— —— Railway Operating Income brought down *$12,983,724 54 
War Taxes.--.-.-.------------------------------------ 2,608 497 20 Compensation under Federal Control Contract Accrued__ 47,699,531 51 
Rent for Leased Roads-------------------------------- 16,¢96 74 | Guaranty under Transportation Act, 1920____--.--__-__- 023 Son aa8 93 
40 498 2 























Miscellaneous Rents 99F Seaman teem Lamse ot toed 
Miscellaneous Tax Accruals 55: ae dancnetlag: pt ame 
Interest on Funded Debt , 2,015, Miscellaneous Non-Operating Physical Property 
Interest on Unfunded Debt. 43,01 Dividend Income 
Miscellaneous Income Debits , 444, . | Teeome from Punded Becurities 
Dividend No. 44 on Capital Stock, Preferred $3, wae © e < - Income from Unfunded Securities and Accounts 
> 45 ve ee Y 3 ¢ ‘ 7” A+ 50) },208 ,685 00 Income from Sinking and Other Reserve Funds ih: a ae 78.226 8] 
‘ si “ , Common 93.685,00 = Miscellaneous Income Credits 927 546 56 
ee ) 3,3! jf 5 
"a 62 ar 3,366 
: = Fuel Re F d 
yriation for Fuel Reserve Fun 
ART oP ie-Arizona Lines Bonds Sinking Fund 
The 8S. F.& 8. J. V. Ry. Co. Bonds Sinking Fund 
Balance, being Surplus for twelve months ending Decem- 
ber 31 1920, carried to Profit and Loss Account 17,881,460 13 


$53,078,597 05 $53,078,597 05 
DR. PROFIT AND LOSS ACCOUNT TO DECEMBER 31 1920. CR. 
Balance brought forward from December 31 1919 $65.366,689 83 


Surplus appropriated for investment in physical property~—- $54 ,71! Surplus for twelve months ending December 31 1920 17,881,460 13 
Balance carried to General Balance Sheet Sundry Adjustments 1,360,351 49 


$84 608,501 45 






































a Two months ending February 291920. 6 Six months ending August 311920. * Four months ending December 31 1920. 











GENERAL BALANCE SHEET DECEMBER 3] 1920. 





lances , Balances 
Dec. 31 1919. . | Dec. 31 1920. 
0 11 | 





$731 110,400 11 Road and Equipment (exhibit A) | $754,204 ,907 32 
Expenditures for Additions and Betterments and Road Extensions during Current, | 
22,512,037 77 Fiscal Year (Exhibit B) | | 17,498,680 75 
3 622.437 88 .$771,703,588 07 
9755 967-110 82 Investments in Terminal and Collateral Companies (Exhibit C) | | 18,303,643 09 








819 06 Sinking Funds 
*9 (178,081 49 *Miscellaneous Physical Property 
21.334,620 46 Ee Cow ccdcnstcncndeccescrssdbbbbbnsdedbeddeasnesossncesenseoes | 


$804 903 ,069 7] $820 746,497 97 


$172,302,412 01 Balance brought down ! $180,784,670 07 
, Current Assets: | 
$4,282,650 O1 Cash $26,734,783 32! 
250,000 00 Ee eS ES SE SS Se Ea ae Pee a | 15,000 00 
248,641 68 Special Deposits | 269 557 27 
1,499,589 70 Loans and 133,045 05 
17,365 74 7 386,327 21 
Agents and Conductors 1,907,360 15 
53,169,395 06 U.8. Government—dAccrued Compensation | 38,963,929 57\: 
618,885 69 Miscellaneous Accounts Receivable 12,669,524 06 
119,989 00 Material and Supplies | 39,761,322 07 
34,449 04 Interest and Dividends Receivable | 28.193 4: 
181 13 Other Current Assets | , 7 
60,241,150 05 128,209 422 42 
Deferred Assets: | 


























$2 0 Working Fund Advances 
2,103,945 06 Guaranty Trust Co. of New York: Cash Deposit for Fuel Reserve Fund 
26,330 14 Other Deferred Assets 
2,565,249 32 


U.S. Government—Deferred Assets | 49,489 983 71 

Unadjusted Debits: 

$139,186 18 Rents and Insurance Premiums Paid in Advance ins 

1,431,505 10 Other Unadjusted Debits 6,199,463 40 ws 
6 335,934 67 

U. 

U. 

















S. Government Unadjusted Debits | 13,490,622 83 
S. Government Guaranty under Transportation Act, 1920 : | 21,399,928 59 


'$402,275,811 61 




















LIABILITIES. 

$347 ,047 ,200 00 Capital Stock Outstanding (Exhibit D) | $348 889,200 00 
285,553,457 70 Funded Debt: Bonds Outstanding (Exhibit E) 291,072,627 90 
172,302,412 01 Balance carried down | 180,784,670 07 


$804 903,069 71 | $820,746 ,497 97 


Current Liabilities: 
$3,259 22 Traffic and Car Service Balances $3 002.068 66 
Audited Accounts and Wages Payable 25,695,566 74) 
Miscellaneous Accounts Payable 1 937 ,359 O02) 
Interest Matured Unpaid 948 ,206 80! 
Dividends Matured Unpaid 5,780 70 
Funded Debt Matured Unpaid 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities ‘ $42,750,738 25 
11,413,526 95 100,7 
sit 639 49 Deferred Liabilities__ 366 ,699 92 
68 ,057 .090 00 U.S. Government—Deferred Liabilities 98 438,807 51 
Unadjusted Credits: 
$3,499,878 30 Tax Liability pi 7,168, 
,204,199 94 I tn 6 ed 16,671, 
46,681,481 40 Accrued Depreciation—Equipment 52,226, 
10,233,092 60 Other Unadjusted Credits 11,055, : 
$63,618,652 24 $87 122,000 50 
278,054 40 U. 8. Government—Unadjusted Credits 364 ,033 96 
Corporate Surplus: 
$86,260,798 44 Additions to Property through Income and Surplus 
34,504 94 Funded Debt Retired through Income and Surplus 
108,166 65 California-Arizona Lines Bonds—Sinking Fund Reserve 
14,118 28 The 8. F. & 8. J. V. Ry. Co. Bonds—Sinking Fund Reserve 
2,103,945 06 Reserve for Fuel Lands 


$88 ,521 ,533 37 
65,366,689 83/ Profit and Loss—Balance : } 
$153,888 ,223 20 $173.233,531 47 


$297 452,186 28 $402 ,275,811 61 






















































































* New account—raised by transfers of $4,736,969 21 and $4,441,112 28 respectively from ‘‘Investments, New Acquisitions’ and ‘‘Other Invest- 
ments,’’ as shown in the last annual report. 

We have examined the books and accounts of The Atchison Topeka & Santa Fe Railway and System lines, and certify that the above Balance 
Sheet and relative Income and Profit and Loss Accounts are properly drawn up therefrom and show the correct income of the Company's System 
for the year and the true financial condition at the close of the year subjectto such adjustment as may be required in settlement of U. 8. Government 
accounts referred to in the President's report. We have been provided with satisfactory certificates from the Trustees as to the securities pledged 
under the different 5, eo and we have also verified the cash items. ; 

Chicago, April 2 1921. PRICE, WATERHOUSE & CO., Auditors. 
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GENERAL BALANCE SHEET—EXHIBIT A. 
ROAD AND EQUIPMENT. 
Amount December 31 1919 $731,110,400 11 
ee for Additions and Betterments and Roa 
xtensions during year ending December 31 1919 22,512,037 77 


4é¢ 


GENERAL BALANCE SHEET—EXHIBIT C. 
INVESTMENTS IN TERMINAL AND COLLATERAL COMPANIES. 
Expenditures to December 31 1919 15, , 
Transferred from ‘‘Other Investments’”’ . Bais ant tt 


asin : Ms $25,504,080 03 
$753,622.437 88 Transferred to ‘‘Miscellaneous Physical Property 4.736.969 21 


ibit C— Northwestern RR__ 582.469 - Expenditures to December 31 1919 as rearranged 20,767.1 
Se a vv Transferred to Exhibit A: Buffalo Northwestern Railroad 7 582'469 a4 
20,184, 
———— y gion — ee ee 31 oO on $20,184,641 38 
i : » Sherokee ittsburg Coa ining Co_. $295,000 00 
GENERAL BALANCE SHEET—EXHIBIT D. Fort Worth Union Passenger Station Co___ 533 02 
CAPITAL STOCK, DECEMBER 31 1920. 29,661 32 

















$754,204 907 32 








a oy = Pane, 

* In Treasury. Out ; Santa Barbara Tie ole Company -_-___- 1,299 14 

Issued . $44 BO) Soo47 + 5 eH Southwestern Lumber Co. of New Jersey_. 1,681,744 O08 
25,800 124,173,700 


ihenianbaies - ait $2,008 ,237 56 
59,! 0,3! S348 | 9 xpenditures: 
$348,959,900 a S45 550.200 Santa Fe Land Improvement Co.$23,865 00 
* Not including $4.800,000 Preferred Stock placed in special trust for Westport Tie Co B14 21 on 
certain purposes by the Reorganization Committee and not yet used, nor 127 ,239 27 
$2,486,500 Preferred Stock in custody of the Central Union Trust Com- 1,880,998 29 
pany of New York as Trustee, but held subject to the Company’s order. $18,303,643 09 









































GENERAL BALANCE SHEET—EXHIBIT B. 
EXPENDITURES FOR ADDITIONS AND BETTERMENTS AND ROAD EXTENSIONS DURING YEAR ENDING DECEMBER 31 


1920. 


peer 





Additions and Road Other 
Name of Road. Betterments. Extensions. Expenditures. Total. 


Atchison Topeka & Santa Fe Ry ; $3 ,984,750 98 
Atchison Topeka & Santa Fe Ry. (Coast Lines) --.-.-.-.---..--.-2 2. 1,697,719 12 
Barton County & Santa Fe Ry--------------------------- S$Snenescouodeuoweee 295 29 628 76 
Buffalo Northwestern RR 650,929 92 841,897 66 
California Arizona & Santa Fe Ry 551.658 73 
Cane Belt RR 39,150 61 
Concho San Saba & Llano Valley RR 458 59 
Dodge City & Cimarron Valley 39.411 35 
Eastern Ry. of New Mexico System 279,330 89 
Garden City Gulf & Northern RR 4,059 49 
133,716 38 

9,078 06 








$140,000 35 | $3,844,750 


63 
$58 333 47 . 008 6o8 % 


OwnMOWOUS Dae 
“TROT oS ont 
WDOODOOH OO 

o0¢ 


rotons 


Wik OO 


Cees COED BET occuneerecece $b bSO Se OHH SSCSOH ECHO OOCES ES HORS COB CeneOCes 
Gulf & Interstate Ry. of Texas 

Gulf Beaumont & Great Northern Ry 

Gulf Beaumont & Kansas City Ry 

Gulf Colorado & Santa Fe Ry 

SORES & BOSC Bi oc ceccncccdcocdvccasosccesesocacsoccs nhpbhdéebsbannaeel 
ee re on anne SP SRECRA MOONS HESS SOKO EO RSSSS EES eeSOOEE 
I SD a OSES OSE SSO RE OOOOH O ees ehUbsehon 
North Texas & Santa Fe Ry.-.----------- nbtdipniubterced bene tet deeensesendeaaa 
Oil Fields & Santa Fe Ry 

Oklahoma Central RR 

Osage County & Santa Fe Ry 

ee te ee een Guebenaednbees eee Cae 
Rio Grarde E] Paso & Santa Fe RR-_-_-------- bina * ys ee ee 828 76 
eee Dees & BORGER FO Bi ccc cccccececccavccccocve ee eee iy eT 13,047 79 
Santa Fe Pacific RR 2,720 00 
Santa Fe Land Improvement Co 8,188,882 27 
poute Pies & Gente FO BY... «cccccsesscccss ist etiam aetna ented 8G 8.915 86 
so ee i ANS eRmhenineseseenamenihbed 619 23 9,619 23 
Tulsa & Santa Fe Ry 40 490 42 
Verde Valley Ry 2 91 135,582 91 
Western Arizona Ry : 60 01 


Ag oe we 
NI HmOW NO 


* 


27 073 
853,897 36 
50,512 64 


* 


Amv 


62 91 
35 86 








to 
to 
00 
wS) 
© 
Se) 





$16,168,086 30 $17,898,680 75 
Deductions: Land Sales ee we 400 ,000 00 


’ | $17,498,680 75 
Credits in bold face figures. 






































GENERAL BALANCE SHEET—EXHIBIT E. 
FUNDED DEBT DECEMBER 31 1920. 





Rate of | In 


Class of Bonds. Interest. Issued. Treasury. Outstanding. 





a DT og heodenees cones sence nbeobabasoonbh $152,562,500 00 | $1,928,000 00 | $150,634,500 00 
Adjustment Mortgage—Due July 1 1995___--_-_------------- eeseeweceuseeenatedannan | % 51,728,000 00 | 382,000 00 51,346,000 
Se 2 i  eeesaneneene v6seubeodewttbawbandntad 7 975,000 00 | 7,975,000 00 
Convertible—Due June 1 1960_______------~- PREETI oe reer weiativdiainde q, 8,229,000 00 | 8,229,000 00 
Transcontinental Short Line—Due July 1] 1958__----- thie ~nette weet ' 22,545,000 00 | 

California-Arizona Lines—Due March 1 1962 é 18,533 ,907 40 | 
Eastern Oklahoma Division—Due March 1 1928. _-_--- senenesheneenenennmaabeianeeel 4Y, 9 603 ,000 00 
Equipment Trust Notes—See N 


S 


= 


388838555 


tntn 


ponzer1o td 
- - aw) 
325 


CD >> 
No 


—_— 


, 


Ou 
we) 
— 
~I 


= 
* 


3333232 


> 
S 


Rocky Mountain Division—Due January 1 1965_-_----- ssieaasit abite anda bien nidaliaiidiiite acbeadainas anand 
San Francisco & San Joaquin Valley Ry.—Due October 1 1940 

Santa Fe Prescott & Phoenix Ry.—Due September 1 19 

Chicago Santa Fe & California Ry.—Due January 1] 19: 

Hutchinson & Southern Ry.—Due January 1 192 92, 
Prescott & Eastern RR.—Due April 1 1928 : 5% 224 ,000 00 | 
TE TTR ETRE ES eS RTE STS ee Ne en a ee ea APO ER, 2.820 00 | 


$293 .404 .227 40 | $2,.331.599 50 
Note.—15 Series of $490,400 each, a series maturing on January 15 each year beginning January 15 1921. 
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UNION OIL COMPANY 
(DELAWARE) 





FIRST ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1920. 








March 25, 1921. preciation, depletion, write-off charges and Federal taxes, 
To the Stockholders of the Union OilCompany (Delaware): was $3,897,092.31, which is equivalent to $2.85 per share on 


The Board of Directors submits the Annual Report for | the outstanding capital stock of your Company. These net 


the first fiscal year of the Company ended December 31, | earnings include dividends from the Union Oil Company 
1920. 


of California and the proportion of the year’s earnings of 
Your Company is a holding company; the operations of | the Central Petroleum Company accruing to the 66 2-3% of 


its subsidiary or controlled companies, together with the | the common stock of that company ($1,925,553.99), the con- 

dividends received from the stock which it owns (26.17%) | trol of which was acquired by your Company on July 16, 

of the Union Oil Company of California, are shown in the | 1920, and it excludes (as to controlled subsidiaries) the 

Consolidated Income Account accompanying this report. proportion of income accruing to outside stockholding in- 
A Consolidated Balance Sheet as of December 31, 1920, is | terests, 

submitted showing the financial condition of the Company, The net earnings were affected by heavy charges to op- 

as [in pamphlet report] is also a copy of the balance sheet | erations on account of the extensive development campaign 

of the Union Oil Company of California of the same date. | during the year and by the cost of unproductive drilling and 
There is also appended to this [pamphlet] report a state- | investigation expenses, which your Board of Directors con- 

ment showing the Company’s interest in the various sub-| sidered proper to write off as losses. 

sidiary and affiliated corporations. EXPENDITURES. 


EARNINGS. The principal cash disbursements for purchase acquisi- 
The combined net earnings of the Union Oil Company | tions and investments of the Company during the yc « were 
(Delaware) and its subsidiaries for the year 1920 after de-! as follows: 








1880 — 


--—— -_ 


Central Petrole um Com any acquisition 
Union Oil Company of California stock 
Columbia Oil Producing C ompany stock. ' esas 
National Exploration Company stock , ( 
Producing ie gg rties purchased: 

West Virginia. a a $1,650,000 

Oklahoma _._. ie §11,000—2,461,000 
Oil Leases purchased: 
we California _______-. 
e Oklahoma 
F2 West Virginia _. pa 
Payments on 4 Tankers under construction 


+ ee — =e eee ae eee 


0,000 
3.000 
9.000 
,000 


$40, O00 
& O00 


16,000— 142,000 


3.664.000 
$15,669,000 


The Central Petroleum Company common stock acquired 
is pledged under contract to pay off the 5% cumulative pre- 
ferred stock outstanding on April 30, 1925. 

PRODUCTION. 

The daily average net production of your properties, ex- 
clusive of the Union Oil Company of California, at the 
close of the year was: 

California 


Oklahoma . 
West Virginia 





4,635 bbls. 
y 847 bbls. 
Ze 57 bbls. 
9,739 bbls. 
DIVIDENDS. 

In view of the present financial situation and the uncer- 
tainty of general business conditions, your Board of Direc- 
tors deemed it to the best interest of stockholders to defer 
for the present considering the adoption of a dividend 
policy. 

GENERAL. 

In the semi-annual report for the six months ended June 
30, 1920, your Board of Directors called attention to the 
purchase of four tankers then under construction. Changes 
in its plan of operation and in the conditions of the oil trade 
for which these ships were intended caused your Board to 
consider it wise to dispose of two of the tankers, which 
were sold at a profit. Delivery of these tankers is expected 
during March and April of this year. The remaining two 
tankers under construction for your Company will not be 
delivered until the middle of the year, and the policy with 
regard to them has not been determined. 


THE CHRONICLE 





[V 


Your PEE has 26.66% interest in the National ‘Ex 
ploration Company, which company has made extensive in- 
vestigations and acquisitions in various prospective oil ter- 
ritories and is conducting drilling operations in Oklahoma, 
Kentucky, New Mexico and California. It has developed a 
production (fiush) of about 1,000 barrels per day, princi- 
pally from Oklahoma properties. The total issue of the 
capital stock of the National Exploration Company is 600,- 
000 shares at a par value of $5.00 per share. Your Company 
on December 1st secured an option from the majority of 
the outstanding holders of that company’s stock upon an 
exchange basis of seven shares of National Exploration 
Company stock for one share of the stock of your Company 
and has until December 1, 1921, to exercise the option 
Should it be deemed advisable by your Board so to do. In 
consideration of this beta your Company has agreed to 
financially assist the National Exploration Company in the 
development of its properties. This, in the opinion of your 
,o0ard of Directors, together with the enlarged plans of your 
Company, emphasized the desirability of combining upon 
a more co-operative basis the activities of the two com- 
panies, giving to each the benefit of a more comprehensive 
organization, under which on December list Mr. C. H. 
Schlacks became the Chairman of the Board and Mr. J. W. 
Rh. Crawford, formerly President of the National Explora- 
tion Company, was elected President. 

The Commonwealth Petroleum Corporation, 99.69% of the 
capital stock of which has been acquired by your Company, 
is in process of consolidation with the Union Oil Company 
(Delaware). 

The development of the Company’s properties is being 
furthered in an active and conservative way. At the pres 
ent time there are 41 wells drilling on the various proper- 
ties in which your Company is interested, exclusive of the 
Union Oil Co. of California, and 25 wells upon the proper- 
ties of the National Exploration Company, with assurance 
of increased production and increased earnings. 

By order of the Board of Directors, 

. C. H. SCHLACKS, Chairman. 








UNION OIL COMPANY (Delaware) and SUBSIDIARIES. 
COMBINED STATEMENT OF EARNINGS FOR THE YEAR ENDED DECEMBER 31 1920. 
(Including Earnings of Central Petroleum Company.) 


Operating Earnings 
D ividends on Union Oil C ompany of California Capital Stock Owned 


6G ee (MAA AeA does heeded tebe danbiewaReiabowes 
Expenses — ee LE RRERAASEDENSSOECSROESERERACE ROSS 65 1K 060 EE EDEETHEAREDMEMMEEN DCH OE EE KRe OSH ‘ 








Dedactiens: 
Drilling Labor, Investigation and Dry Holes 
Depreciation, De pletion and Taxes 
3.420.010 67 


$5,162,568 42 








Net Earnings for the Year 
$300,000 00 
965,476 11 


8: 
Dividends on Central Petroleum Preferred Stock..-._...---_-_- 
Proportion of Profits accruing to outside stockholders of Central Petroleum Company and other subsidiaries of Union 
Oil Company 





1.265.476 11 
$3 897 .092 31 





Combined Net Profits for the Year ended December 31 1920 








CONSOLIDATED BALANCE SHEET DECEMBER 31 
ASSETS. 


1920. 


CAPITAL ASSETS: 
Properties, including Oil Lands and Leases, Development of Oil Wells and Equipment, at cost 
Contract Price of Two Oil Tankers in course of construction 


$20,592,251 78 
<n 040,000 00 


24,632,251 78 
3,631,082 41 





Less—Reserve for Depreciation and Depletion 


INVESTMENTS: 
rn ee ee 2 . ini Cc cbdbewoeowacendewoccedccuccnemeacbseeccucucece $20,440,625 42 
Central Petroleum Company— 
60,000 shares Preferred stock~-_--_- Se eee RS ee ee ee ee eee ee ee ee ee ae $6,000,000 090 
EN us epikeds dalaiemdim bea en menen 5,344,408 80 


$21,001,169 37 








National Exploration Company 
Other Companies. ---- CMe enh amps TENS S AER ee eA FST A SCARS Te er eRe ee MS Py ees 


CURRENT ASSETS: 

Cash in Banks and on Hand 

Cash on deposit to purchase Columbia Oil Producing Company stock 

Accounts Receivable 

Notes Receivable ; 

Advances to other companies 

U. 8. Government Securities 

— er peceival le on Account of Two Tankers under construction sold to Pan-American Petroleum & Transport Co_ 

nventories: 

Oils and Refined Products, at market prices $231,967 06 
Materials and Supplies, at cost 987 ,439 28 


33,601,256 64 





$760,996 43 
527 .829 57 
464,048 75 
256,112 62 
725,000 00 

52,655 92 

3,875,000 00 





1,219,406 34- 
7,831,049 63 


DEFERRED ITEMS—NET 15,771 74 
TOTAL ASSETS $62 .499 247 38 














$6,114,766 34 





STOCK PURCHASE OBLIGATIONS: 
For Central Petroleum Company— 
60,000 shares Preferred stock—payable April 30 1923 
For Columbia Oil Producing C ompany— 
742,838 shares—payable January, 1921 and 1922 


OUTSIDE INTERESTS IN SUBSIDIARIES (Capital Stocks and Surplus) 
TOTAL LIABILITIES 


$6,000,000 00 
1,254,779 57 








$13,517,786 22 


CAPITAL STOCK: 
Authorized—5,000,000 shares of no par value. 
Issued—1 ,367,170 shares 

CAPITAL SURPLUS 

SURPLUS: 
Balance January 1 1920 
*Net Profits for the year 


$46,483 ,983 40 
319,072 07 


$206,867 37 
1,971,538 32 
2,178,405 69 





48,981,461 16 


| . $62,499,247 38 
* Exclusive of Union Oil Company's proportion of Net Profits of Central Petroleum Company, 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





EIGHTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1920. 








Milwaukee, Wis., April 9, 1921. 
To the Stockholders: 

On behalf of the Board of Directors, there is submitted 
herewith a report on the affairs of the Allis-Chalmers 
Manufacturing Company for the fiscal year ended Decem- 
ber 31, 1920, including Profit and Loss Account and Bal- 
ance Sheet as of December 31, 1920. 


PROFIT AND LOSS ACCOUNT. 











OO ee vile SE 
Cost, including Depreciation and Development Expenditures 24,315,809 13 
Wactet Prefist......<<ccccnsccccacensccepgecscscecece $7,200,400 17 
Selling, Publicity, Administrative and General Expenses._.. 3,023,272 24 
Manntacturing Proftit.....ocncccccccccccecsccccessase $4,177,127 93 
Add—oOther Income: 
Interest, Discounts, Royalties, Commissions, etc-.-..-.--- 487,120 71 
Total Profit and JRCOGRe... ..csccaccccccsecccesessce $4,664,248 64 


Deduct— 
Provision for Federal] Taxes and for General Contingencies 1,100,000 00 


Net Profit, carried to Balance Sheet.......-----.---- $3 564,248 64 








BALANCE SHEET DECEMBER 31 1920. 


ASSETS. 
Property Account: ; 
Factory Sites, Buildings, Machinery and 
ct eee enanniwnen $20 663 ,059 34 
Deduct—Reserve for Depreciation of Build- 
ings, Machinery and Equipment------- 7,246,209 44 
__ $13,416,849 90 
Patents, Patterns, Drawings and Good Will 19,287,753 09 








$32,704,602 99 
Current and Working Assets: 
Inventories of Work in Process, Manufac- 
tured Stock, Raw Materials and Supplies $19,659,225 30 
Accounts and Notes Receivable. ___-_---- 7,094,989 05 
Liberty Bonds, Victory Notes and other 
Marketable Securities at cost (market 


i ee 2 Pn... seeeenbabinee 2,802,893 29 
Cash in Banks and on hand-_....--.- ----- 888,202 27 
PE SE, Sa ccscccscecescooscnce 41,930 30 





$30,487,240 21 
Miscellaneous Assets: 


Balance owing for Preferred Stock of the 
company allotted to employees under ad- 
ditional compensation plan___..___---- 


$211,861 43 
Land Sales Contracts, Outside Real Estate 


























and Property not required for operations - 616,976 32 
828,837 75 
$64,020,680 95 
LIABILITIES. 
Capital Stock Issued: 
ES EE $16,500,000 00 
SER GC EE EE ee ee REN pce NEL 26,000,000 
$42,500,000 00 
Current Liabilities: 
Accounts Payable and Pay Rolls__--_----- $1,956,436 39 
Advances received on Contracts__.__.---- 1,669,647 88 
Reserve for Erection and Completion of 
i °9£_ see 1,416,533 99 
Accrued Taxes (including provision for 1920 
TA aE EE LETTE TT 930,608 42 
Reserve for Additional Compensation . - _ ~~ 78,795 27 
Mortgage obligation on property acquired - - 4,900 00 
Dividends Payable— 
Preferred—January 15 1921_-$288,750 00 
Common—February 15 1921 257,707 50 
546,457 50 
6,603,379 45 
Reserves: 
General OContingencies.......-...-.-.-....--- $2,732,646 57 
Employers’ Liability for accident compen- 
ie pi aiete 247 859 69 
2,980,506 26 


Profit and Loss Account: 
Balance January 1 1920__._.-..-..-..--.----- $10,289,588 10 
Add—Net Profit for year ending Decem- 
ber 31 1920, per Statement attached_..._ 3,564,248 64 


$13,853,836 74 
Deduct—Dividends declared during year 
1920 being 7% on Preferred and 3% on 
Common Sstock 





1,917,041 50 





11,936,795 24 
Contingent Liability in respect of 


Customers’ Notes Receivable 


LTTE AERP ES $261,326 59 





$64,020,680 95 





INCOME ACCOUNT. 


The net profit for the year 1920 after adequate provision 
for Federal taxes and general contingencies was $3,564,- 
248.64 compared with $3,599,713.56 for the preceding year. 

As is customary, a complete verification of all inventories 
of finished and semi-finished stock, raw materials and sup- 
plies was made prior to closing the books, said inventories 
having been priced substantially at cost or market which- 
ever was the lower. In addition to this any obsolete or un- 
salable stock has been reduced to appropriate values. The 
total value of all inventories December 31, 1920, was $19,- 
659,225.30, compared with $13,646,366.49 the year before. 


DIVIDENDS. 

During the year 1920 there were declared four quarterly 
dividends of 135%,% each on the preferred stock and three 
quarterly dividends of 1% each on the common stock call- 
ing for disbursements totaling $1,917,041.50. 


MARKETABLE SECURITIES. 
The Company at the close of the year owned the follow- 
ing securities: 





Liberty Bonds and Victory Notes____- $2,202,400.00 
Sundry other securities 600,493.29 





$2,802,893.29 
These securities at that time had a market value of $2,- 
477,559.19, the shrinkage being largely in the Liberty Loan 
Bonds, which are carried at subscription prices. 


INCREASE IN PLANT AND WORKING CAPITAL. 


The capital expenditures, for buildings, machinery and 
equipment amounted to $1,852,917.10. This outlay was prin- 
cipally in connection with the building and equipping of a 
new iron foundry at West Allis Works and additions to 
buildings and equipment at Bullock Works. 

The net working capital as at December 31, 1920, com- 
prising cash, marketable securities, receivables and cur- 
rent inventories, less accounts payable and payrolls, taxes, 
dividends and other current obligations, amounted to $23,- 
883,860.76, as compared with $22,062,883.31 the year before, 
an increase of $1,820,977.45. It will be noted from the bal- 
ance sheet that the current and working assets are $30,- 
487,240.21 and that the current liabilities are $6,603,379.45, 
leaving net quick assets of $235,883,860.76. 


UNFILLED ORDERS. 
The value of unfilled orders on hand at the close of the 
year, including all customers’ contracts unbilled and in 


various stages of completion was $17,046,724.49. The total 
bookings for 1920 were $32,696,566.90. 


GENERAL. 


Industrial conditions throughout the greater portion of 
1920 were favorable. New business was secured in satis- 
factory volume, but owing to a scarcity in certain raw ma- 
terials and the difficulty of obtaining sufficient skilled la- 
bor, production was somewhat curtailed. The general busi- 
ness depression, which began throughout the country during 
the latter part of 1920, affected materially the volume of 
new orders obtainable during the last quarter. 

The books and accounts have been examined by Price, 
Waterhouse & Co., Chartered Accountants, and their cer- 
tificate is appended. 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at twelve o’clock 
noon on May 5, 1921. 

It is with great pleasure that I express my appreciation 
of the hearty co-operation of the Board of Directors, Offi- 
cers and Employees of the Company throughout the year. 

By order of the Board of Directors. 

OTTO H. FALK, President. 
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Milwaukee, March 31, 1921. 
To the Directors of the 
Allis-Chalmers Manufacturing Company: 

We have examined the books and accounts of the Allis- 
Chalmers Manufacturing Company for the year ending De- 
cember 31, 1920, and certify that the Balance Sheet as at 
that date and relative Profit and Loss Account are cor- 
rectly prepared therefrom. 

We have satisfied ourselves as to the propriety of the 
charges to Property Account during the year and that ade- 
quate provision has been made for depreciation. All ex- 
penditures incurred for experimental and development work 
have been charged off as operating expenses. 

The inventories of work-in-process, manufactured stock, 
materials and supplies (which are certified by the respon- 
sible officials to be correct and to contain no obsolete or 
unsalable stock, except at appropriate values), have been 
valued at cost or market or estimated realizable prices, 
whichever were the lower. 

We have verified the cash and securities by actual in- 
spection or by certificates from the depositaries or other 
satisfactory evidence of ownership. 

Full provision has been made for bad and doubtful debts 
and for all ascertainable liabilities, and 

WE CERTIFY that, in our opinion, the Balance Sheet is 
properly drawn up so as to show the true financial posi-, 
tion of the Company at December 31, 1920, and that the 
relative Profit & Loss Account fairly and correctly sets 
forth the results of the operations for the year ending 
that date. 


PRICE, WATERHOUSE & CO. 





THE CHRON NICLE 


[ Vou. 112. 








KANSAS CITY POWER AND LIGHT COMPANY | 





ANNUAL REPORT, 


INCLUDING FINANCIAL AND OPERATING REPORTS, FOR CALENDAR YEAR 1920. 








Kansas City. Missouri, March 51, 1921. 
To the Stockholders of the 

Kansas City Power and Light Company. 
Gentlemen : . 

Your Board of Directors submits herewith the Annual 
Report of the Company for the fiscal year ending December 
31, 1920. 

The Earnings 
with the previous year, 
Earnings: ‘ i 

I IT OTE ae ee -$5,181,495 39 

Steam Sales. ae 686 054 58 

Miscellaneous “Operating Revenues _- -- 62,369 63 

Miscellaneous Non-Operating Revenues 141,175 24 


$6,071,013 84 


and Expenses for the year, as compared 
are as follows: 


192). 


1919. 
$4,236,089 95 
367 .498 13 
52.104 29 
93,735 94 


$1.749.419 31 


Gross Earnings. 


Operating Expenses: 
Electric, including Taxes __ 


$3 ,248.722 5O 
Steam, including Taxes f 


89.352 76 
$3.543,111 58 
£905 .3L7 73 


” ls ri é rf = 
Total Expenses $3 929 ,! 


Gross Net Income $2,.141.938 5S 

uctions: ical a 
—— ——s $126,653 5] 
Sinking Fund. 38.3 16) 00 
Amortization of Dis« I eee ok. 89,634 14 _2 666 66 
Depreciation a 549,513 9: ot9. 927 6) 
Suspense Extraordinary Expense , 97 97: »- 55,085 12 


$896. 67 78 8 90 
523, 70 $9, 628 83 


Total Deductions 


Profit and Loss. 

You will see from the foregoing statements an indica- 
tion of the results which may be expected because of the 
investments made for the extension and improvement of 
your properties during the past three years. Sixty (60% ) 
per cent of the electric energy distributed was generated at 
your new Northeast Power Station and forty (40%) per 
cent was either generated in your old power plants or pur- 
chased from outside sources. The last contract for the pur- 
chase of current will expire April 5, 1921, after which all 
current will be generated and distributed from your own 
stations, and, from calculations based on electric energy 
generated and purchased, the increase in net earnings, be- 
cause of this change, will be substantially Five Hundred 
Thousand ($500,000) Dollars for the year 1921. 

You will reeall that it was originally planned, in 1917, 
to install a new power plant with a capacity of but forty 
thousand (40,000) kilowatts. It was later found that, be- 
cause of lack of capacity of the selling company. it would 
be impossible to secure any considerable portion of current 
from outside sources, and therefore the capacity of your 
plant as planned was increased fifty (50%) per cent to 
make the installed capacity sixty thousand (60,000) kilo- 
watts. The last boilers for this additional installation will 
go into service April first, 1921, the completed plant will be 
considered used and useful in serving the public. and the 
interest on the investiment will necessarily be charged to 
Operating Pxpenses. You will, therefore, see that while 
the gross net income of your Company will materially in- 
crease the deductions, on account of fixed charges. will also 
increase. The final results to the stockholders, however, 
should be satisfactory. 

By referring to Balance Sheet, as of December 
you will observe the condition of the Company under its 
temporary financing. On the next page [pamphlet report] 
appears the Balance Sheet of the Company at the begin- 
ning of business, January 3, 1921, after giving effect to the 
new financing and all transactions entering therein. Your 
Company has now outstanding securities as follows: 
Kansas City Power & Light Company First and Refunding 

Mortgage 20-Year Gold Bonds, Series A, 8% 4 Wanda kr ee 000.000 00 
Kansas City Light & Power First Mortgage Gold Bonds, | 3,060,000 00 


Kansas City Light & Power Second Mortgage Sinking Pusd 
Gold Bonds, 6% (Less Bonds in Sinking Fund) 1,669,700 00 


Total Funded Debt $14,729,700 00 
Notes Payable 1 445,01 0 OO 


Total Funded and Unfunded Debt____________________$16, 17 " 700 00 00 


In addition to the foregoing the Company has assumed a 
mortgage of $150,000 on a tract of land purchased which 
expires March 1, 1930, and bears interest at rate of 5% 
per annum. 

In November, 1920, you authorized a new mortgage and 
deed of trust on the property of your Company. This mort- 
gage was so drawn that it should serve your Company in- 
definitely as the maturity dates and interest rates are 
fixed by the Board of Directors of your Company at the 
time the bonds are issued. 

Due to financial conditions the Series “A” Bonds, author- 
ized under this mortgage, were issued at an interest rate of 
Bight (8%) Per Cent and fall due December 1, 1940. but 
are subject to redemption upon any interest payment date. 
"The proceeds of Ten Million ($10,000,000 ) Dollars of said 
bonds was received at the opening of business, January 8, 
1921, Fight Million ($8,000,000) Dollars of which was used 
to retire a like amount of fifteen-month notes dated Oc- 
tober 1, 1919, due January 1, 1921. 


o1, 1920, 





The Series “B” Bonds, authorized at the same time as 
the Series ““A’’ Bonds, bear interest at the rate of Six (67%) 
Per Cent per annum and are due December 1, 1945. Said 
bonds, aggregating Four Million Nine Hundred Seventy- 
seven Thousand Three Hundred ($4.977.8300) Dollars, are 
to take up the Three Million Sixty Thousand ($3,050,000) 
Dollars First Mortgage 5% Gold Bonds and the One Mil- 
lion Nine Hundred Seventeen Thousand Three Hundred 
(%1,917.300) Dollars Second Mortgage 6% Sinking Fund 
Gold Bonds of the Kansas City Light & Power Company, 
due July 7, 1944. 

In addition to the above mentioned Three Million and 
Sixty Thousand (83,060,000) Dollars 5% Firste Mortgage 
Gold Bonds, Four Million Six Hundred Seventeen Thou- 
sand ($4.617.000) Dollars 6% First Mortgage Gold Bonds 
of the said Kansas City Light & Power Company are de- 
posited as collateral to secure the payment of bonds issued 
under the Kansas City Power and Light Company Mort- 
gage, dated December 1. 1920. 

You will observe, from the foregoing. that Three Million 
Sixty Thousand ($3,060.000) Dollars 5% Gold Bonds and 
‘our Million Six Hundred Seventeen Thousand ($4,617.000) 
Dollars 6% Gold Bonds, making a total of Seven Million 
Six Hundred Seventy-seven Thousand ($7,677,000) Dollars, 
have been issued under the First Mortgage of the Kansas 
City Light & Power Company, of which Four Million Six 
Hundred Seventeen Thousand ($4,617,000) Dollars of the 
6% Gold Bonds, or Sixty (60%) Per Cent of the total, are 
deposited with the Corporate Trustee as collateral to secure 
the payment of bonds issued under the Kansas City Power 
and Light Company Mortgage dated Dec. 1, 1920. Because 
of the deposit of the last mentioned bonds, the Mortgage 
of the Kansas City Power and Light Company, in addition 
to being a first lien on the new Northeast Power Station 
and numerous substations within the corporate limits of 
Kansas City. Missouri, and a first lien on all plants and 
distributing lines outside the corporate limits of Kansas 
City, Missouri, is also secured by Sixty (60%) Per Cent 
of the outstanding First Mortgage Gold Bonds of the Kan- 
sas City Light & Power Company, which are a first lien on 
the distributing system and franchise within the corporate 
limits of Kansas City, Missouri. This percentage will in- 
crease as additional bonds are issued for improvement to 
the distributing system in Kansas City, Missouri, and when 
the 5% First Mortgage Gold Bonds are exchanged for the 
Series “B” Bonds, as provided in the said Mortgage. 

In addition to the foregoing obligations. it was found 
necessary, in order to complete your financial plan, to issue 
$4,000,000 89% First Preferred Stock, with which to take up 
a like amount of the $5,000,000 Notes Payable, maturing 
Jan. 1, 1921. in issuing this first preferred stock, we have 
reserved the right to offer the same to our stockholders. 
employees and customers. In this arrangement we have 
also reserved the right to sell a portion of this stock on 
monthiy payments, with the idea that your Company may 
be able to secure mnany of its customers as permanent stock- 
holders, 

You will note that this stock is 8% Cumulative First Pre- 
ferred, is not redeemable, and therefore, as interest rates 
decline, should appreciate materially in value. The $5,000,- 
000 common stock issued and outstanding is now held by 
the Kansas City Power Securities Corporation, an Illinois 
corporation, with stock of no par value, organized as pro- 
vided by the Trust Agreement concerning the stock of the 
IKXKansas City Light & Power Company, dated May 1, 1916. 

The organization of this holding Company is the final 
step in your financial plan, and the Directors of the Coin- 
pany (IXansas City Power Securities Corporation) at their 
inceting held in Chicago, Saturday, March 19, 1921, de- 
Clared a dividend of One and One-Quarter ($1.25) Dollars 
per share on the lreferred Stock of that company, payable 
on or about April first, 1921, to stockholders of record at 
the close of business on March 31, 1921. 

You will note, by referring to the Operating Statement, 
that the increase of gross and net business is satisfactory, 
and while business has slowed up somewhat, there is every 
reason to believe that your earnings for 1921 will show an 
average increase. 

At this writing your Northeast Power Plant, with a ¢a- 
pacity of sixty thousand (60,000) kilowatt capacity in- 
stalled. is completed, and plans are being laid to increase 
this capacity fifty (50%) per cent by the installation of an 
additional unit of thirty thousand (30,000) kilowatts. The 
operation of your station is showing the economy guaran- 
teed by the designers, and in consequence the business men 
of the community requiring energy are coming to realize 
that their own financial! interests will be best served by 
purchasing current from your central station rather than 
by attempting to generate it in individual plants. 

You are now under contract to furnish current to out- 
lying towns and territory, as indicated on the map inserted 
in the back of this [pamphlet] report. These contracts are 
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being made for a period of thirty ( 30) | years from the date 
of their execution under agreed rate of return and rates 
established by the Public Service Commission of the State 
of Missouri. These outlying lines will not only give you 
a return on the moneys invested, but will furnish current 
to the communities served at rates materially below the 
costs such communities could generate a like amount of cur- 
rent in small isolated plants. 

Your attention is called to the Earning 
balance sheets certified by Marwick, Mitchell & Company, 
Certified Public Accountants. These statements disclose 
the fact that your heating department is still unprofitable. 
The amount of this loss. without taking into consideration 
interest on the investment. but after deducting depreciation 
for the year, amounts to $47.797.19, and it is to be hoped 
that this condition will not obtain during the vear 1921. 
When it became apparent, in the Spring of 1920, that the 
cost of fuel oil would be excessive, your officers immedi- 
ately began preparations for the burning of coal in your 
principal heating plant. and to that end made arrangements 
for the installation of boilers and the construction of an 
adequate chimney or stack to facilitate the burning of coal. 
The chimney company, which was awarded the contract, 
agreed verbally, but would not contract to have the stack 
completed by October first. 1920. However, it was not ac- 
tually completed and put into operation until March 1, 1921. 
In consequence, a greater amount of high-priced oil for the 
operation of the heating plant was used than would have 
been used had the chimney been completed as per agree- 
ment. 

You have provided ample storage for fuel oil and are now 
taking advantage of the low prices in order that the costs 
in the winter of 1921-22 may be reduced. 

Owing to the existing high prices for material and labor, 
the extensions and improvements of your property for the 
vear 1921 will be kept as low as possible, consistent with 
plans for serving the community. These improvements will, 
however, probably entail the expenditure of somewhere near 
$3,000,000, and the used and useful value of your properties, 
by the end of the vear 1921, should therefore approximate 
$27,000,000. 

Your property is in first-class physical condition and will 
be so maintained. 

The relations of vour Company with its customers, the 
public, and its employees, are satisfactory, and at this 
writing there seems to be every reason to believe that your 
business will expand and your operations give satisfaction 
to all parties concerned. 

By Order of the Board of Directors, 

JOSEPH F. 


Statement and the 


PORTER, 
President. 








JOHN H. LUCAS, THOMAS J. CONNORS OSCAR FENLEY, 
TRUSTEES UNDER THE TRUST AGREEMENT CONCERNING 
THE STOCK OF THE 


KANSAS seine LIGHT & POWER COMPANY. 


1509 Grand Avenue. 
Attorney in Fact 


Kansas City, Missouri, 
Mr. Joseph F. Porter, President. 
Kansas City Power and Light Company, 
Kansas City, Missouri. 


Robert J. Clark, 


March 31. 1921. 


In compliance with your request, I hereby certify that of 
the 50,000 shares of common stock of the Kansas City Power 
and Light Company, I held on December 31, 1920, 49,995 
shares on behalf of John H. Lucas, Thomas J. Connors and 
Oscar Fenley, Trustees, and the remaining seven shares of 
common stock were delivered to and, on that date, were 
held by the Directors of the Kansas City Power and Light 
Company, in accordance with the provisions of the Trust 
Agreement concerning the stock of the Kansas City Light 
& Power Company dated May 1, 1916. 

On March 19, 1921, the 49.993 shares of common stock, 
together with the seven shares held by the Directors of the 
Kansas City Power and Light Company, were transferred 
to the Kansas City Power Securities Corporation, which 
corporation was organized for the purpose of complying 
with Section 2 of Article VII of the said Trust Agreement, 
which section provided that whenever, during the continu- 
ance of the Agreement, a corporation could be lawfully 
formed, with preferred and common shares of no par value, 
with authority to take over the stock of the Kansas City 
Power and Light Company as its assets, the Trustees 
should, unless otherwise directed by the holders of the ma- 
jority of outstanding parts, cause such corporation to be 
organized and should turn over to it the stock and funds 
in their custody, all of which was set forth in a plan for- 
warded to the certificate holders on the 9th day of March, 
1921. Yours very truly, 

JOHN H. LUCAS, 
THOMAS J. CONNORS, 
OSCAR FENLEY, 
Trustees under the trust agree- 
ment concerning the Stock of 
the Kansas City Light & Power 
Company. 
By ROBERT J. CLARK, 
Attorney-in-F act. 
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MARWICK, MITCHELL & co. 
ACCOUNTANTS AND AUDITORS. 
Cab'e Address “‘Mawikmit’’ for All Offices. 
Codes, Western Union, A B C, 5th Edition. 
Special Departments ;—Bank Audits & Systems; Cost Accounting Systems: 
Income Tax. 

New York, Boston, Philadelphia, New Orleans, Pittsburgh, Chicago. 
Milwaukee, St. Louis, Kansas City, Detroit, Minneapolis, 
Dallas, Salt Lake City, Portland, San Francisco, Los Ange'es. 
Montreal, ‘Toronto, Winnipeg. Vancouver, London, 

Paris, Marseilles. 


Auditors’ Certificate. 

Juilding, 10th and Walnut Streets, 
Kansas City, March 7, 1921. 

We have audited the accounts of the Kansas City Power 
and Light Company and its subsidiary companies, for the 
vear ended December 51, 1920, and certify that the balance 
sheet submitted herewith properly presents the financial 
position of the Co. at that date and is as shown by its books. 

We also certify to the correctness of the balance sheet 
as at January 3, 1921, after giving effect to new financing 
and all transactions entering therein but excluding any 
operations for the three days from December 31, 1920. 

The property, plant and equipment accounts are recorded 
at the book value. We have, however, satisfied ourselves 
as to the legitimacy, as capital expenditures, of the addi- 
tions to the physical properties during the year, and pro- 
vision to the extent of $549,518.95 was made in respect of 
depreciation. ‘this amount has been carried to the reserve 
account. — 

The materials, 


Commerce 


supplies and merchandise are valued at 
cost or less. and the consumers and other accounts receiv- 
able are stated after making provision in respect of possi- 
ble uncollectible accounts. 

All liabilities of the Company at above dates, of which 
we have cognizance, are included in the balance sheet. 

The net income of $561,528.70 for the year ended De- 
cember 31, 1920. as reflected in the income account also sub- 
initted herewith, we likewise certify to be correct. It 
represents the earnings after charging off all expenses of 
operation, including those in respect of the maintenance 
and depreciation of the physical properties. 
MARWICK, MITCHELL & CO. 








KANSAS CITY POWER AND LIGHT COMPANY. 
Kansas City, Missouri. 
BALANCE SHEET AS AT DECEMBER 31 1920. 
ASSETS. 

Property, Piant and Pree: 
Electric 
Heating Plant 
Electric Plant in Course of Construction 


Total Property, Plant and Equipment 
Material, Supplies. Merchandise and Material in Transit___ 
Current ‘Assets: 

Accounts Receivable: 

Consumers—FEiectric 
Consumers—sSteam 
Merchandise 
Miscellaneous 





$515,921 29 
169,015 74 
37,550 54 
148,700 70 


$871,188 27 
52.684 18 
$818,504 09 
6,645 79 
243,469 80 
216,311 55 
140.177 50 





Less Reserve for einiaratthe Accounts__- 
Net J 
Notes nmin ve 9:94 
Unmeasured Electricity and Steam. 
i ash in Bank and on Hand__. 
Cash in Bank—Redemption of © loupons_ 


Total Current Assets__._..___- Salts Ze? Bt 
Deferred Charges to Operations: 
Prepaid Insurance Premiums. _ .~ $17 326 39 
Prepaid Taxes, Rentals and Othe r “Expe nses 


Tota! elereed Charges. 
Investments in Stocks of Other Compan en See 
Cash in Sinking Fund___________-_- si a i 
Power Sales Contract 
Unamortized Funded Debt Discount 
Unamortized Bond Discount and Expense 
,. | Se See 











1,425,108 73 











LL. ABILIT TES. 
Capital Stoct-: 
Comm n— \uthorized: 
200,000 Shares of $109 0) each 
W opty = Issued: 
106,000 Shares of $100 09 each_-- ~~ ~~~ -$10,000,000 00 
Less in Treasury _ oo eae 5.099.000 00 
First Preferred- aan sat amined: 
250,000 Shares of $100 00 each 


Bonded Indebtedness: 
Kansas City Light & Power Company: 
First Mortgage 5% Go'd Ponds____. 
First Mortgage 6% Gold Bonds___- 


$20.099.090 00 





$5,000,009 00 








$25.099.000 ON 





ow ae 
a 4, 
>7, 


050,000 00 
517.000 00 


677,000 OO 
4.417.099 09 
$3,060,000 00 





Less——Deposited as Col! ateral for Kansas 
City Power & Light Co. 7% Gold Notes 





Second Mortgage 6% Gold 
Bonds _. _$1,917,500 00 
Less He'd in Sinking Fund. 247, 609 00- 
Kansas City Power and Light C ompany: 
First Mortgage and Collateral Trust 7% 
Gold Notes 


Total Bonded Indeb‘edness 
First Mortgage on Real Estate—Maturi ing July, 
Notes Payable: 
Rank—-Maturing Jan. 
Individual 


1,669,700 090 


090.009 00 


12,729,700 OO 
150,000 00 








5 ee 


$5,000,000 O00 
46 >, Of 0 00 


5,045,000 00 
Current and Accrued Liabilities: 


Accounts Payable RIE SIE aa a ae a 
Consumers’ and Employees’ Deposits 
og ea ll aS ES 5 SPST 
Taxes, Interest and Other Accrued Expense 


Total Current and Accrued Liabilities _ 
Discounts, Rentals, &c., Deferred Future Op erations. 
Reserve for lujuries and Damages __-_- 
iteserve for Depreciation Physical Properties _ - - 
Reserve Sinking Fund 
Reserve for Power Sales Contract 
Reserve Miscellaneous _ . — 


$791,186 44 
278,578 38 
140.177 5O 
670.675 72 








1,880,618 04 
10, O34 62 


16" 760 32 
712.912 13 





., earns 








1884 THE 


CHRONICLE 


[ Vo. 112. 














BALANCE SHEET AS AT JAN. 3 1921—AFPTER GIVING EFFECT TO NEW FINANCING AND ALL TRANSACTIONS ENTERING THEREIN 





ASSETS. 
Property, Plant and Equipment: 
Electric Plant 
Heating Plant 
Electric Plant in Course of Construction 





Total Property, Plant and Equipment 
Materials, Supplies, Merchandise and Material in Transit - -- 


Current Assets: 

Accounts Receivable: 
Consumers—Electric _........---.---- 
Consumers—Steam 
Merchandise __.__- ey ee ee 
Miscellaneous 


$515,921 29 
169.015 7 


Fy 


$871,188 27 
52,684 18 
$818,504 09 
§ 645 79 

243 469 80 
1,047 .992 10 
420,177 50 


Less Reserve for Doubtful Accounts. _-_-_- 


Net Accounts Receivable 
EE 
Unmeasured Electricity and Steam 
Cash in Bank and on Hand “ 
Cash in Bank—Coupon Account (Contra) - 
Total Current Assets______.-_- sbidrluadtubmidnines 2,536,789 28 
Deferred Charges to Operations: . 

Prepaid Insurance Premiums______--__-.- 326 39 

Prepaid Taxes, Rentals and Other Expenses 

Prepaid Interest 


Total Deferred Charges 
Investments in Stocks of Other Companies____..-.--------- 
Cash in Sinking Fund 
Power Sales Contract 
Unamortized Funded Debt Discount 
——— Bond Discount and Financing Expense—New 
ssue 


5.000. 
1 303 ,641 86 
1,181,204 80 





ee 6 ee. 








LIABILITIES. 
Capital Stock: 
ommon—Authorized: 
200,000 Shares of $100 00 each 


Whereof Issued: 
100,000 Shares of $100 00 each 


$20,000,000 00 








$10.000,000 00 
5,000,000 00 





First Preferred—Authorized: 
250,000 Shares of $100 00 each 


Whereof Issued: 
40,000 Shares of $100 00 each 


Total Capital Stock 
Bonded Indebtedness: 
Kansas City Light & Power Company: 
First Mortgage 5% Gold Bonds_____--_- $3,060,090 00 
First Mortgage 6% Gold Bonds______-_- 4,617,000 00 


$7,677,000 00 

Less— Deposited as Collateral for Kansas 

City Power and Light Company—First 
and Refunding Mortgage 














4,617,000 00 


$3,060,000 00 

Second Mertgage 6% Gold 
oe Sa $1,917,300 00 
Less Held in Sinking Fund. 247,600 00 





1,669,700 00 





Kansas City Power and Light Company: 
First and Refunding 8% Gold Mortgage 
Bonds—Series ‘‘A’’ 10,000,000 00 
Ln nn On, p.nccannrgeesceeehosesan 
First Mortgage on Rea! Estate—Maturing July, 1930 


Notes Payable: 
Banks $1,400,000 a 








14,729,700 00 
150,000 00 





1,445,000 00 





Current and Accrued Liabilities: 
Accounts Payable 
Consumers’ and Employees’ Deposits___-_- 278,578 38 
I Se 420,177 50 
Taxes, Interest and Other Accrued Expenses 257.897 92 


$791,186 44 


Total Current and Accrued Liabilities.___..____________ 
Discounts, Rentals, &c., Deferred Future Operations______- 
Reserve for Injuries and Damag 
Reserve for Depreciation of Physical Properties__________- 
Reserve for Sinking Fund 
Reserve for Power Sales Contract 
Reserve Miscellaneous 
Surplus 


1,747 ,840 24 
10,487 62 
83,323 20 

1,613,014 20 

247 627 00 

3,000,000 00 

16,760 32 
713,912 13 
WM shtehatgbbibibbundébitbobatcbedanbubebecum $34,757 ,664 71 

















FUNDED AND UNFUNDED DEBT AS AT DECEMBER 31 1920. 
Funded Debt— 
First Mortgage 5% Gold Bonds of the Kansas City Light & 
Power Company, dated July 1 1915, Maturing July 7 1944, 
Issued and Outstanding 
First Mortgage 6% Gold Bonds of the Kansas City Light & 
Power Company, dated July 1 1915, Maturing July 7 1944 4,617,000 00 





$7,677,000 00 

Less First Mortgage 6% Gold Bonds of the Kansas City Light 
& Power Company, dated July 1 1915, Maturing July 7 
1944, Deposited as Collateral for Kansas City Power 
and Light Company 7% Gold Notes 4,617,600 00 


$3,060,000 00 





Second Mortgage 6% Gold Bonds of the Kan- 
sas City Light & Power Company, dated 
July 11915, Maturing July 7 1944 

Less Held in Sinking Fund 


First Mortgage and Collateral Trust 7% Gold 
Notes of the Kansas City Power and Light 
Company, dated October 1 1919, Maturing 
January 1 1921, Authorized 


Whereof Issued and Outstanding 


Total Funded Debt 


Unfunded Debt— 

Notes Payable dated January 2 1920, Matur- 
ing January 1 1921, bearing Interest at 
Rate of 7% per annum 

Other Notes Payable 





1,669,700 00 








$12.729.700 00 


5,045,000 00 
$17,774,700 00 








Total Funded and Unfunded Debt 








FUNDED AND UNFUNDED DEBT AS AT JANUARY 3 1921. 
Funded Debt— 

First Mortgage 5% Gold Bonds of the Kansas City Light & 
Power Company, dated July 1 1915, Maturing July 7 1944, 
Issued and Outstanding $3 ,060.000 00 

First Mortgage 6% Gold Bonds of the Kansas City Light & 

Power Company, dated July 1 1915, Maturing July 7 1944 4,617,000 00 


$7 677,000 00 

Less First Mortgage 6% Gold Bonds of the Kansas City 
Light & Power Company, dated July 1 1915, Maturing 
July 7 1944, Deposited as Collateral for Kansas City Light 
& Power Company, 7% Gold Notes____.__..._.._-_-_-_- 





4,617,000 00 
$3,060,000 00 





Second Mortgage 6% Go!d Bonds of the Kan- 
sas City Light & Power Company, dated 
July 11915, Maturing July 7 1944 

Less Held in Sinking Fund 


First and Refunding Mortgage Twenty-Year 8% Gold Bonds, 
Series ‘‘A,’’ of the Kansas City Power and Light Company, 
dated December 1 1920, Maturing December 1 1940, Is- 
sued and Outstanding 


Total Funded Debt 


Unfunded Debt— 
Notes Payable dated January 3 1921, Matur- 

ing January 1 1922, bearing Interest at 

EES ME AIEEE, Sie ETERS let TP Se $1.400,000 00 
Other Notes Payable 45,000 00 


$1,917,300 60 
47,600 00 
1,669,700 00 








1,445,000 00 








Total Funded and Unfunded Debt $16,174,700 00 














Willys-Overland Co.—Outlook, 


&c.—Pres. John H. 
Willys is quoted as saying: 


“Our financial position is remarkably good right now. We have greatly 
reduced our inventories. During the last 6 months we have reduced 
$7 ,000,000 in inventories, and by the end of 90 days they will be cut away 
down. A voor ago we owed $46,000,000. Now we owe $22,000,000 and 
have $7, ,000 cash on hand. Our financial position is in wonderful shape. 
We have cut $4,000,000 from overhead expenses, which means a saving of 
about $40 a car on 100,000 cars. Administrative expenses have been cut 
to the bone. This is based on the normal production. The saving now, 
of course, is even larger but these expenses never will go back.”’ 

Mr. Willys said there will be no change in the Willys-Overland models 
and that the executive staff of the company will be unchanged. He said 
that following the big increase in production planned for May, he believes 
greater increases will have to be made in June to take care of the demand. 

Pres. Willys also announced that the schedule for May calls for a 30% 
increase in employment and a 50% increase in car production with a still 
greater production in June.—V. 112, p. 1407. 


Yellow Cab Mfg. Co.—Dividends on Class ‘‘A’’ Stock.— 
Quarterly dividends of $1 75 per share each have been declared on the 
Cumul. Class ‘’A’’ stock, par $100, and on the Class ‘‘B"’ stock, par $10, 
both payable May 16 to holders of record April 30. See V. 112, p. 856, 271. 

Youngstown Sheet & Tube Co.—Zarnings.— 

President J. A. Campbell states that the company in the first quarter 
not only earned its regular 1%% Pref. dividend and $1 per share on the 
800,000 shares of Common stock after the usual charges, aggregating 
$600,000, but also returned a small amount to surplus. March operations 
showed a loss, but a fairly satisfactory business the first two months offset 
this.—V. 112, p. 1172, 753. 


CURRENT NOTICES 


—The 39th annual edition of the London “Stock Exchange Official Intel- 
ligence’’ has just been issued, having been edited as usual by the Secretary 
of the Share & Loan Department under the sanction of the committee of 
the Stock Exchange. This important work in its 1,900 pages presents a 
carefully revised and well indexed precis of information regarding such 
British, American and foreign securities as are listed on the London Stock 
Exchange or known to the London market, including government, corpora- 














tion, Indian, colonial and foreign stocks; railways, banks and discount cos.. 
breweries and distilleries; canals and docks; electric lighting and power; 
financial, land and investment; financial trusts; gas, insurance, iron, coal 
and steel; mines, nitrate, oil, shipping, tea, coffee and rubber; telegraphs 
and telephones; tramways, water works, and other commercial and indus- 
trial companies. There are also special chapters on subjects of immediate 
financial interest. 

The publishers are Spottiswoode, Ballantyne & Co., Ltd., 1 New St. 
Sq., E.C. 4. 


—Joint Report of New York, New Jersey Port & Harbor Development 
Commission.—This Commission, of which William R. Willcox is Chairman; 
J. Spencer Smith, Vice-Chairman; William Leary, Secretary, and George 
W. Goethals, Consulting Engineer, has issued a joint report with a com- 
prehensive plan and recommendations, forming a quarto volume of 195 
pages with 12 charts showing the present layout and proposed future devel- 
opment of the port. Compare editorial articles in recent issues of the 
‘“‘Chronicle,’’ V. 112, p. 201, 1208. 


—Mr. A. E. Lewis, formerly of A. E. Lewis & Co., Los Angeles, Calif., 
is now associated with Abraham & Co., 29 William St., N. Y., and will 
specialize in Pacific Coast securities. 


—Rudolph Guenther, President of the Rudolph Guenther-Russell Law 
Financial Advertising Agency, has gone to Europe for a six weeks’ busi- 
ness trip. 

—Cassatt & Co. have issued a copyrighted booklet which carefully de- 
scribes the origin, development and present status of railway equipment 
trust securities and discusses their investment qualities. 

—Matheny, Dixon, Cole & Co. of Springfield, I1l., announce the removal 
of their offices from Ridgely-Farmers Bank Building to the tenth floor of 
the #irst National Bank Building, Fifth and Adams streets. 

— Poor & Co. of Cincinnati, dealers in investment bonds, announce their 
removal from 711 First National Bank Building to more commodious 
quarters at 320 Walnut Street. 
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COMMERCIAL EPITOME. 
New York, Friday Night, April 29 1921. 

On the whole trade is mending in this country, but it is 
certainly not going ahead by leaps and bounds. Still there 
is a more cheerful feeling. Even in the iron and steel trade 
the note is somewhat more optimistic, though this could be 
easily over-emphasized. The Bank of England has reduced 
the rate of discount and this has had a more or less favor- 
able effect on the cotton trade on both sides of the water. 
The decrease was only % of 1%, and it would have had 
more effect had it not been for the coal strike and the fact 
that the German indemnity question has not yet been set- 
tled. An advance in the stock market has cheered the com- 
mercial community. So have the rise in foreign exchange, 
the increasing ratio of reserves to liabilities of the Federal 
Reserve banks. and the easier trend of money rates, not 
only at home but abroad. The mail-order trade is better 
than it was last month, even though it falls below that of 
April last year. The fact that some railroads are making 
better earnings and that the number of idle cars is decreas- 
ing have not been without a certain effect. 

The auto and oil trades are more active; aiso the busi- 
ness in shoes and tires. Cotton mills in parts of New 
England and the South, which have been idle, are resuming 
work. It is believed that Lancashire, as soon as the coal 
strike is settled, will do a big business. Already India is 
inclined to buy more freely there. Leather, bituminous 
coal and crude petroleum meet with a better demand. Wool, 
it is true, is quiet and barely steady. But in some sections, 
woolens, worsteds and cotton goods sell more freely. Lum- 
ber, though quiet in some parts of the country, is in better 
demand in others. Building is still hard hit by the refusal 
of labor to accede to a lower scale of wages, though it must 
be added that high record prices for brick and cement in 
some parts of the country are also a serious drawback. The 
“pegging” of prices for housefurnishings will be investi- 
gated. In general labor is standing in its own light, refus- 
ing to accept lower wages, especially when such a cut means 
little or no real decrease in the wage value, seeing that the 
cost of living is undoubtedly declining. The food index 
number for the week is reported as nearly 4% lower than 
that of last week and over 43% lower than for this week 
last year. JLabor’s attitude in the matter of wages un- 
doubtedly retards the awakening of foreign trade and home 
business, so that, taking the American industry as a whole, 
it is running at not more than 50% of capacity. In some 
directions it seems scarcely equal to that. The clothing 
trades and seasonable hardware, as well as automobiles 
and tires meet with readiest sale. The silk trade is reviv- 
ing, both as to raw and manufactured goods. Taken as a 
whole the business outlook in this country is rather more 
encouraging, though actual trading has not greatly in- 
creased. The fact that there is some increase and that 
monetary conditions are mending has, however, a more or 
less cheering effect. The fact, however, that many retailers 
stick to prices which deprive the buyer ‘of the benefit of de- 
clines in wholesale prices is still hurting American trade. 
Banks clearly recognize this fact. It is a matter of uni- 
versal comment. 

Twenty-two plate and tin mills will reopen on May 1 at 
Sharon, Pa., including the Farrell Works of the American 
Sheet & Tin Plate Co. Detroit, Mich., reports that the im- 
provement in the employment situation there reduced by 

% the number of families receiving aid from the City 
Welfare Department, according to the Assistant Superin- 
tendent, who announced on April 27 that 15,000 families 
had been given financial assistance during March. Many 
persons who borrowed money from the city have been re- 
employed and are paying off their loans. The Grant and 
Fitchburg yarn mills, Fitchburg, Mass., manufacturers of 
cotton yarn, which have been closed since last October, re- 
opened on the 25th instant with a wage cut said to average 
50%. The New Bedford cotton mills are increasing their 
output, a number of them having resumed operations on 
full time. Mill No. 4 at Fall River of the Sanford Spinning 
Co. has resumed operations. This plant, which produces 
tire yarns, had been closed for several months. At Knox- 
ville, Tenn., the business of textile mills is increasing and 
a number of mills are reinstating employees who had been 
laid off. The Lauderdale Cotton Mills, Meridian, Miss., 
which have been closed down for several months, have re- 
opened. It was announced by the management that condi- 
tions have improved so much that steady operation is looked 
for. Some cotton mills at Meridian, Miss., Mobile, Ala., 
and in Tennessee have resumed work after a long period 
of idleness. The Durham Hosiery Mills announced that as 
a result of heavy sales it has been impossible to take busi- 
ness on about half of the styles in their lines for delivery 
prior to July 1. All of the 18 mills are now running at full 
capacity. Columbia, 8S. C., wired that progress toward ex- 
porting cotton in large volume is being made through the 
co-operation of the War Finance Corporation with South- 
ern bankers. The National Association of Credit Men, in 
a communication sent to its 33,000 members, went on rec- 





ord as saying that labor prices generally should be re- 
duced 15% without affecting the wage value. 

Wages of Cleveland cloak workers have been cut 12% 
by the Board of Referees in their decision on the employ- 
ers’ demand for a reduction in wages. Kansas wheat grow- 
ers state that wages for harvest hands will probably be $3 
a day with board this season. The Endicott-Johnson Cor- 
poration, Binghamton, N. Y., the largest manufacturers of 
shoes in the world, will cut wages of its 13,000 employees 

20% on May 1. Boston wired that one more clothing manu- 

facturing concern there has left that city on account of 
the Amalgamated strike which started last December. The 
firm of E. R. Smith & Co., one of the oldest houses in the 
city, has opened a new shop in Amesbury, Mass. This is 
the seventh firm to leave the city because of the attitude 
of the Amalgamated Clothing Workers of America. The 
other firms are Rhodes & Ripley, which went to Hingham; 
Barron-Anderson & Co., which went to Lewiston, Me.; Bil- 
lings-Johnson Co., which went to Belfast, Me.; the Peavy 
sros. Co., which went to Gloucester, Mass.; John C. Welton 
& Co., which went to Belfast, Me., and Singer, Snow & Co., 
now located in Nashua, N. H. The workers have evidently 
been over-reaching themselves. 

A shipping strike has been called for May 1. It will af- 
fect all American shipping excepting vessels on the Great 
Lakes. The marine workers refused to accept any reduc- 
tion after May 1, when the present working agreement ends, 
although the ship-owners said that they were willing to dis- 
cuss a modification of their proposed scale, which provided 
a reduction of from 20 to 30% and longer working hours. 
The threatened strike involves 15,000 marine engineers and 
110,000 unlicensed workers, including seamen, firemen, oil- 
ers, watertenders, cooks and stewards. The dock officers, 
masters, mates and pilots are working on an agreement 
which will continue to Aug. 1 and are not affected. Leaders 
of the unions said that indirectly the strike would affect 
about 300,000 men, including longshoremen, drivers and 
other shore workers. The engineers’ strike would alone tie 
up all American ships, the leadess said, without the aid of 
the other workers. The walkout would affect 1,917 pri- 
vately owned seagoing ships of 5,125,273 tons, and 1,775 
vessels under the control of the. United States Shipping 
Board, with a total of 7,790,736 tons. 

Business agents of 21 unions represented in the Cleveland, 
Ohio, Building Trades Council voted unanimously on April 
25 against accepting any reduction in wages. Nearly 700 
carpenters in Chicago struck on the same day. At Spring- 
field, Mass., the Building Trades Employers’ Association 
reviewed the efforts of the employers to bring about lower 
building costs, pointing out that the labor unions have re- 
fused to accept a wage reduction of 15 cents an hour and 
that at present no wage agreement exists, the one hereto- 
fore in effect having expired April 15. The Association 
savs that it now remains for the employees to solve the situ- 
ation that has resulted in practical cessation of building 
operations, owing to excessive costs. 

In Argentina it is said that textile industries have suf- 
fered such depression that the situation at present is disas- 
trous. Some of the most important textile importers in 

Suenos Aires have been forced to sell their stocks at public 

auction in order to obtain cash, even though the prices re- 
ceived mean heavy losses. Barcelona cabled April 27 that 
the Cotton Manufacturers’ Association of Catalonia had 
issued a manifesto declaring that cessation of purchasing 
by the public had created a crisis in the cotton industry. 
Omaha, Nebraska, reports that the top price paid for 
beeves yesterday on the Omaha cattle market was $8 05, 
the lowest top since 1911, when they sold for $8. Why is 
meat no cheaper in the East? In Chicago on April 26 
creamery butter dropped 5c a lb. to 35c wholesale. Other 
grades fell as much as 6c, owing to increasing supplies. 
sread loaf prices in Chicago dropped 15% on April 25. 
Cleveland, Ohio, drygoods dealers held a special sale on 
the 26th and 27th instants, including well-known brands 
of bleached and brown sheetings at prices lower than any 
since 1917. The War Department has sold its entire sur- 
plus of canned meats to Thomas Roberts & Co., Philadel- 
phia, for about $5,000,000. The amount purchased totaled 
119,000,000 Ibs. 

Thirteen building rings are said to have fixed prices of 
housefurnishings from doorknobs up. Samuel Untermeyer 
asserts some now at work make Hettrick look by contrast 
like a “piker.” It is said that hundreds of millions a year 
were involved in these deals. Albert A. Ainsworth was or- 
dered off the stand on refusal to waive immunity in the 
Lockwood probe. Idle freight cars in the United States on 
April 15 were down to 499,479, a decrease of 7,948 cars from 
the preceding week, or 35,000 in two weeks. 


LARD steady but quiet; prime Western, $10 30@$10 40; 
refined to the Continent, 12.35¢. South American, 12. 60c.: 
Brazil in kegs, 13.60c. Futures declined with grain and a 
stagnation of ‘speculation. Hogs, however, have latterly 
been firmer with prices down to a paying basis for packers. 
Offerings, moreover, of product have not been very large. 
To-day prices adv anced but they end lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. 
May delivery 9.52 


9.45 9.70 9.47 
July delivery 9.92 


10.25 9.90 10.10 9.90 
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PORK quiet; mess $26 50@$27; family $32@$33; short 
clear $23@$26. May closed at $15 75 an advance for the 
week of 25 cents. Beef steady; mess $16@$18; packet 
$19@$21; family $21@$23; extra India mess $26@$28; 
No. 1 canned roast beef $315; No. 2 $8 25. Cut meats 
dull; pickled hams 10 to 20 lbs. 1874@19 *%ce.; pickled bellies 
10 to 12 lbs. 16@17c. Butter, creamery extras 38'4%4@39e. 
Cheese, flats 15@29c. Eggs, fresh gathered extras 30@3le. 

COFFEE on the spot quiet and lower; No.7 Rio, 5,@6ce: 
No. 4 Santos, 834 @9 %c.; fair to good Cucuta, 10@10%e. 
Futures declined and then rallied, with Brazilian Govern- 
ment reported to be buying Victoria coffee. Also May 
notices for 125,000 bags were promptly stopped here. Bra- 
zilian markets were steady with Government support. 
Strong trade interests also stood under the market. Many 
consider coffee unduly cheap. To-day prices fell and are 
lower than last Friady. 

May .-.--cts_3.78@3.80|June_____cts_3.84@3.86 | July____cts_3.92@3.94 

SUGAR quiet and lower; centrifugal, 96-degrees test, Cu- 
ban and Porto Rican, 4.89¢. The depression of refined sugar 
has had a noticeable effect on raws. Supplies are steadily 
increasing. Futures declined somewhat, partly owing to 
the delay in passing the tariff bill and a fall in prices of re- 
fined. The Sugar Finance Committee was supposed to be 
ready to sell at 4%%e. cost and freight. San Domingo sold 
at 3°e. Refined sugar is now 6.50 to 6.60c¢. reguiar terms. 
the lowest since 1917. The uncertainty as to prices in the 
future prevents buyers from doing much. Raw sugar is 
dull. A small lot of full duty sugars was finally sold to 
Canadian interests at 3%ce. ¢.1.f. Raw sugar is offered, it 
is said, below the 4.89c. level, but buvers hold aloof. Porto 
Ricos and fuli duty sugars are available at 4.77c. ¢.1.f. basis 
and at 3.50e. ¢.i.f., respectively. A dispatch from Havana 
on the 29th inst. said that the strike of trainmen on the Cuban 
Railway has become general, causing a virtual cessation of 
transportation throughout the eastern half of the island. 
The railway company announced that employees who did 
not report for work immediately might consider themselves 
discharged. Government intervention in the strike zone is 
expected. To-day prices fell and show a decline for the week. 
Stocks of raw sugar at United States Atlantic ports increased 
noticeably during the week. They are 176,191 tons, against 
158,830 tons in the previous week, 85,261 last year and 99,180 
two years ago. The receipts for the week were 68,301 tons, 
against 98,697 last week, 79,713 in the same week last year 
and 53,265 two years ago; meltings, 51,000 tons, the same as 
last week, 68,000 last year and 64,000 two years ago. 


May _-__.cts_5.54@5.56| July -___cts_5.99@5.92| Dec_-___ cts_6.81@6.83 
RS Re 6 .30@6 .32 


OTLS.—Linseed higher but trade is oalv of a hand-to- 
mouth nature. Consumers show a little more interest in 
future options, but their purchases are small. Spot oil in 
better demand. Paint manufacturers are buying more 
freely. Oil stocks are smaller than recently. Crushers 
quote 60@64c. for nearby raw oil in car lots; 63@64e. for 








less than car lots and 66 @69c. for five barrels or less. Cocoa- 
nut oil in better demand, but offerings are small. Ceylon 
barrels were quoted at 8'44@S8%ec.; Cochin, lie. Olive, 


$1 36 @$1 60; soya bean, edible, S@S8'%4c. Lard, strained 
wiater, 87e. Cod, domestic, 45¢e.: Newfoundland, 48e. 
Spirits of turpeatine, 62c. Common to good strained 
rosin, $5. 

PETROLEUM higher but quiet. Business in kerosene is 
sluggish and lower prices are expected. Export business is 
light. Refined in bbls. was quoted at 17.50@18.50c.: 
bulk 8.50@9.50c.; cases New York, 21.25@22.25e. Gaso- 
line remains in good demand at steady prices. Motor 
gasoline (steel bbls.) to garages maintains the 26c. level; 
motor gasoline, U. S. Navy specifications 20c.; naptha 
63 to 66 degrees 24.50c.; 66 to 68 degrees 25.50e. Gas 
oil steady but quiet. Trading in fuel oil is light, as large 
interests expect lower prices. The advance of 25 cents in 
Pennsylvania created a better feeling in the crude oil market, 
and conditions are reported more favorable. The daily 
average production of crude oil in the United States for the 
week ended April 23 amounted to 1,277,195 bbls. against 
1,254,840 bbls. in the previous week, an increase of 22,355 
bbls. according to estimates of the American Petroleum 








Institute. 
Pennsylvania... $3 50] Indiana___....__- 2 38 | St ini 7 
~~ 5 eee s*-"o-~- "§ 83\ Pet 2777-77-10 
RES B EO te oo cccceue 2 52| Healdton_.._____ 1 06 
Somerset, 32 deg Plymouth________ . Coe 1 75 
and above... 195| Kansas & kla- Henrietta________ 1 75 
Ragland.__..._. > aes 1 75| Caddo, La., light. 2 00 
Wooster.._..... 2 80 | Corsicana, light... 150! Caddo. crude_____ 1 25 
Se 2 48 Corsscans, heavy . : is Eee BOO. .acccene 1 90 
a SOUS . . weno ene 5 
RUBBER advanced early in the week on a firm London 


market and light offerings. Smoked ribbed sheets spot and 
nearby quoted at 17c.; May 17%4e.; July 17\%e.: July- 
September, 1834¢.; July-December, 20ce. and October- 
December, 20'%4e. Later offerings increased, but demand 
was absent. Manufacturing iaterests are not interested. 
and the usual month-end covering has failed toappear. But 
in spite of all this prices do not recede very much. 

OCEAN FREIGHTS have been for the most part dull, 
though coal chartering has increased. The Shipping Board 
has announced new contracts with employees providing for 
a general reduction in wages of 15%, and says it will not re- 
tract its stand regardless of what the unions may do. Fred- 
erick J. Stimson, former U. S. Ambassador to Argentina, is 
quoted by a Rio de Janeiro newspaper correspondent as say- 
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ing that the Munson Line steamer Martha Washington, held 
up at Buenos Aires by a boycott of the port workers’ union, 
will remain ten, twenty or thirty years in port there before 
the U. S. Government will yield to the demands of a labor 
union which has no right to mtervene in a controversy be- 
tween the captain of an American ship and Its crew, especially 
a ship belonging to the U. S. Shipping Board. The Shipping 
Board reports that 46.3% of its steel vessels are tied up or 
ordered withdrawn from the service. 

Charters included 8,500-ton steamer from North Pacific to United 
Kingdom-Continent 60s. May-June; 9,000-ton steamer from Australia to 
United Kingdom-Continent 58s. 9d. May-June; 30,000 quarters grain 10% 
from Gulf to West Italy 7s. 94. May; 701-ton steamer from Northern range 
to Port Said 35s. spot; steamer 4,300 tons, 10% from San Lorenzo to Bahia 
Blanca to United Kingdom-Continent 40s. April: steamer, 4,700 tons, from 
River Plate to United Kingdom, Bordeaux, Hamburg, 40s.; Mediterranean 
options 3s. 6d. extra prompt: grain from Columbia River to United King- 
dom, about $10 50: 13,000 quarters from Montreal to United Kingdom, 
6s. 94. May: 23,000 quarters grain (two trips) from Montreal to United 
Kingdom, 6s. 3d., with options May; 27,000 quarters from Montreal to 
Dublin and Belfast, 7s. May: 32,000 quarters from Montreal to Rotterdam, 
25c. per 100 Ibs., Canadian currency, May; 21,000 quarters grain from 
Gulf port to West Italy. 7s. 10\4d.; thirteen months time charter trans- 
Atlantic trade, 6s., delivery to Europe prompt; cedar and mahogany from 
Santa Cruz or Manzanilla to north of Hatteras, $18 on round logs; coal 
from Atlantic range to Gibraltar, $5 57; option West Italy, $6 May; 23,000 
quarters grain from a Gulf port to West Italy, 8s. May; coal from Atlantic 
range to Rio de Janeiro or River Plate, $5 75; to Port Said, 35s.; to Per- 
nambuco, $6 35: to Oran and Algiers, $6; to Cape Verde Islands or Canary 
Islands, 30s.; six months’ time charter in trans-Atlantic trade, 6s. 3d. 
delivery United Kingdom. 

TOBACCO has remained quiet here. Manufacturers for 
the most part still! hold aloof and some would not be at all 
surprised if they should maintain that attitude for a while. 
Recent Kentucky advices said that extra fine leaf tobacco 
had sold at Hopkinsville at $50 per 100 Ibs., the highest price 
of the season. The average for the offering was something 
over $31 with the sales 200,000 lbs. chiefly low grades on 
which prices are said to have been weak. At Ownesboro 
recently offerings have greatly increased and have been 
mostly of poor quality, a large percentage being trash. 
Some good tobacco brought recent high prices. The average 
for one day was $5.95. 

COPPER steady but quiet. Most of the trade hold 
firmly to the 1234e. level for spot and nearby, and 13c. for 
June. Smaller agencies, it is reported, were willing to do 
business at 125%¢c., but buyers’ views were under this price. 
There was some export business and a slightly better inquiry 
was noted, which caused a little better feeling for a time. 
Still the curtailed operations in eonsuming channels check 
buying. 

TIN FIRMER but quiet at 31%c. for spot. Lead higher 
on aslightly better demand and a stronger statistical position. 
Spot New York 4.35@4.50e. Zine also meets with a better 
demand and prices are higher. Galvanizing interests are 
buying a little more freely than recently, and inquiries on the 
whole continued to increase. Spot St. Louis was quoted at 
4.90 @M5e. 

PIG IRON has remained dull. Here and there rather 
more business has been done but this was exceptional. 
For the most part, though the feeling for one cause or 
another has been somewhat more hopeful. the actual business 
has been small at eurrent prices which are regarded as 
about steady. 

STEEL is in moderate demand with the auto industry 
more active. Oil companies are moderate buyers. Sheets 
are reported a little more active. The feeling is rather more 
cheerful. Some think the outlook is gradually brightening 
somewhat though for the most part the market awaits an 
improvement in general trade. 


WOOL has been dull or at best only moderately active 
with prices weaker or actually lower. Manufacturers are 
playing a waiting game owing to the largeness of the supply. 
Not only is it large but it is daily increasing. More looms 
are working in the mills. There is in fact a distinct increase 
compared with the total of Feb. 1. But to all appearance 
the mills are pretty well supplied. Besides the supply in 
the open market is supposed to be large enough to last a year 
or more. In the Middle West and Southwest shearing is 
going on slowly and some buying of the new clip in the 
territories is reported at a clean landed basis, Boston of 
around 50c. or about 20c. in the grease. In Boston a fair 
demand is reported for Australians both scoured and greasy 
at irregular prices. 

A new series of wool sales will begin in London on May 2 
when 40,000 bales will be offered for the account of the 
British Australian Wool Realization Association and 37,000 
bales privately owned. German firms are again the principal 
buyers in the Buenos Aires wool market. There have been 
renewed efforts to arrange for a movement of large stocks to 
Hamburg for direct sale to the mills in small quantities at 
the best price available. Statistics compiled by the Mer- 
chants National Bank of Boston show that the supply of 
wool in the United States on July 1, when the new clip will 
be made, will be about 825,000,000 lbs. The normai 
annual consumption of this country before the war was 
about 550,000,000 pounds, so that the prospective stock on 
July 1 will be just about a year and a half’s supply. A 
Chicago dispatch said that the American Farm Bureau 
Federation reports over 600,000 pounds of wool recently sold 
through its national wool warehouse, including 50,000 pounds 
of Michigan wool. Shearing is progressing in Arizona and 
Utah and seattered sections elsewhere. Some consignments 
are reported made from Arizona. The Utah pool claims 


5,000,000 to 10,000,000 pounds can be eared for in Salt 
Lake City alone. | 
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COTTON. 
Friday Night, April 29 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
117,984 bales, against 99,803 bales last week and 95,437 
bales the previous week, making the total receipts since 
Aug. 1 1920 5,224,957 bales, against 6,310,684 bales for the 



































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Apr. 29 at— _ |Britain.| France.| many. | Cont’t. | wise. | Total Stock. 
Galveston__- --- 18,973 3,333 - 623) 29,926; 3,000) 70,855) 268.051 
New Orleans__| 6,380 750) 882; 8,636 5| 20,653! 385,383 
Savannah ___-_- Pe sae 3" 000! 1,000 400, 4,400) 150,845 
Charleston ___._ ares adele mania 600 600; 243,619 
Mobile __._.-- 543 100 «antl a4,025 ....| 4,668 14,787 
Norfolk __._.. sak bees ones ones 2,500 2.509) 106,519 
New York*__-_ 400 sil 600, 300 ....| 1,300) 124,749 
Other ports*__| 3,000; ----| 2,000) ---- ..--| 5,000) 67,530 
Total 1921__| 29, 296 4,183) 26, 105, 43,887) 6,505 109,976/1,361,483 
Total 1920__| 19,679) 704| 39 459) 58,680) 15, and 164,206| 1,015,792 
Total 1919__' 34,.570' 10.000 _.--' 55.315' 4.337 104,222'1,148,193 





* Estimated. a 3,500 China. 


Speculation in cotton for future delivery has been small, 














same period of 1919-20, showing a decrease since Aug. 1 
1920 of 1,085,727 bales. 

’ } 

| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | To tat. 

| | Pitindeiee 
Galveston ______| 7,215} 8,704] 14, 406) 6,781, 6,007 10,059) 53, 172 
Texas City___-_-| Sutil end — TT 956 956 
Houston. i Fp 2a] 8.026 oe _.| 4,592) 10,000) 22,618 

Arthur, &c. : ite | , _ 598, 598 

Now Orleans 1,863| 3.091| 2. 440| 3.640! 4,054) 1,350; 16,428 
Mobile... --_- | 265) 194 227 | 502 18] 234; 1,603 
Pensacola eo cual ae ane a nee — cued 
Jacksonville | - on = a 
Savannah ___-_-_- 1,188} 2,729 _..| 3,581) 1.930, 1,370, 10,798 
Brunswick _ . ee — ; in called ee 
Charleston_ _. 214! 140 429) 86; 1,252 88 2,209 
Wilmington --— —_- 292) 344 251) 121 338) 403; 1,749 
Norfolk - | 1,130) 794; 1.719 623) 911 1.273: 6,450 
N'port News, &c.| — — | oe 93 93 
New York__-____| | 115) _| | ii én’ 115 
Boston ____. | 39 ae 64 l . — 104 
Baltimore ______| 9 | | 1,036, 1,036 
Philadelphia _ - al _.| -| 15 ee sieasl 45 
Totals this week_! 12 206! 24. 137! 19, 536) 15 335) 19. 310 27,460 117,984 





The following shows the week’s total receipts, the total 


























since Aug. 1 1920 and stocks to-night, compared with the 
last vear: 
1920-21. = 1919-20. | Stock. 
Recei pts to —- --— a | -——-—— 
April 29. | This |Since Aug! TI |Since Aug | 
| Week. | 11920. | We ek. 11919. 9. | 1921. | 1920. 
Galveston______- | 53, 172'2 2,477.916| 21,418 2, 017 669. ~ 338,906 21 697 
Texas City.-~.--- | 56| 32,372 735| '328.928| 15.277) 55,099 
Houston ........ | 22,618, 373,954] -. - - 50, aE ...cudiemel . Seu 
Port Arthur, &c__| 58,203 304) ees Bes tee 
ee Orleans piahianhsad | 16, 438, 1,189, pth 19,560 1, 187" 197; 406,036 338,250 
u tt ihibipmeddeal demmaieie Fi re ae eee ee 
hectares 1,603) 81,179 2.469) 251,919; 19,455 5,201 
Dh tcgeeh Guesuw cmpane denial a | 8§6(aeene eo 
Jacksonville ___..| ...--. | 4,640 67) 13,769) 2,174 6,409 
Savannah ___.__- 10,798, 516,027) 10,960'1,201,763) 155,245 131,054 
ES Sree | 12,045! 1,000) 156,237) 2,079 10,200 
Charleston ____-- 2,209| 65,760 758; 412,501, 244,219) 230,735 
Wilmington ____- 1,749| 72,972) 1,846) 141,622) 32,598) 55,577 
ie. ge | 6,450, 231,439) 2,974, 324,242, 109,019 69,863 
N’port News, &c- 93 1,843, 26 a” stteeel anebes 
New York. _____- 115) 26,842) -_._| 18,107; 126.049 39,475 
Boston ........- 104; 29,320) 3,152; 38,973) 10,66 4,997 
Baltimore______- 1,036} 39/277| 188] 85,061| 3.205) 5.573 
Philadelphia - - — _-_| 45, 6,000) 510) 18,629 6,537 5,868 
I 7 .984 5,224,957! 67,96716,310, 684!1,471,459 1, 179, 998 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





at some advance in prices, for the feeling has become rather 


hopeful. 


at 9.000.000 to 11.000,000 bales. 
chester, on the whole. have acted well, 


To be sure, there is no rubbing out the big stocks, 
nor the likelihood of a big carry-over, 


variously estimated 


But Liverpool and Man- 
in spite of the con- 


tinued coal strike and the failure to settle the German in- 
Manchester looks for a big trade after 


demnity question. 


the coal strike is settled. 
good demand from India. 
hoveotting English 


zoods. 


At times even now it reports a 
India has plainly sickened from 


Meantime London has 


been 


cheerful. and the Bank of England rate of discount has 
heen reduced at least % of 1%, now being 614%, after hav- 
ing remained at 7% for a long period. 


London stock market was reported cheerful. 
stocks have frequently advanced under heavy trading, 
and francs 


sterling 


have risen. 


The undertone of the 
On this side 


Occasional 


and 


advances in 


wheat. moreover, like those of the Stock Exchange. have 


not been without a certain steadying effect. 


Money here 


on call is steady, but bank ratios of reserves are gradually 


rising. 


long time have 
in Tennessee, Mississippi and Alabama. 
are running 
months ago. 


Some British 
reopened. 


mills which have been closed for a 


That is also the case with mills 


at 60 to 70% of capacity. 


New Bedford mills 


That is better than 


And at Fall River the week’s sales of print 


cloths are estimated at 110,000 pieces, which is not so bad, 


even if it might have been better. 


all River mills, it seems, 


have taken steps to avoid any labor trouble: they have con- 


tinued the wage scale. 
is still very 


fessed., 


during the week. 


has been bad. 


many respects adverse. 
advices that the exceptionally early start of the crop has 


been lost. 
they were 


a vear aco. 


large. 


In fact, 


Curtailment there, 


it must be con- 
Another subject has come up 
It is nothing less than the weather. 
And the weekly Government report was in 
it is now declared in some 


It 


Conditions, in fact, are said to be no better than 
Much replanting has had to be done, 


owing to recent rains and frost: a good deal of young cot- 
ton was killed. 
In Mississippi and Louisiana some reports say the season 


is 15 to 30 days late. 


As to the acreage several reports have 













Receipts at— | 1921. 1920. | 1919. | 1918. | 1917. | 1916. 
Galveston —_— 53, 172. 21,418 31,619 8, 644. 14, 796 20,624 
Texas City,&c| 24,172. 1,039) 641 Sate scenes 278 
New Orleans_| 16,438} 19,560, 28,467 18,862) 21,776 24,752 
Mobile ______ | 1,663. 469; 3,90 peop 1,592 1,519 
Savannah____| 10,798) 10.960, 14,357: 18,977) 6.987: 10,856 
Brunswick ___| | “1/900! 61000 3.00 2°000 7.000 
Charleston ___ 2,209) 2.758| 3,657 3.968 677 7.637 
Wilmington _ _| 1,749 1,846) 1,704 638) 27 8.873 
Norfolk -.._-/| 6,450) 2,794 7,022 1,716) 5.354 10,180 
N'port N.,&c_, 93, i admins ‘sao 113 596 
All others.__-| 1,300 3 917 1.695 5.093! 6,921 5,268 
Total this wk_| 117,984! 67,967; 99,063 65,373) 60,243 97,583 





Since Aug. 1__ 5,224,957 6,310,684 4,470,754 5,222,555 6,178,489 6,306,446 





appeared during the week from commission houses putting 
the decrease at 30%. The Federal Reserve Board at Wash- 
ington is informed by Southern banks that the decrease on 
the average will be about 25%. Some reports from Ala- 
bama say the decrease will be 10 to 20%. The disposition 
is to believe, however, that the falling off will be some- 
where around 30% and that fertilizers will be cut anywhere 
from 30 to 40%. May notices here amounted to not more 
than 7.000 bales on the 26th instant. whereas a good deal 
more than this had been expected. But not only was the 
actual issue comparatively small. but it was promptly 


stopped by spot houses. 


Some who have been buying May 







The exports for the 
of 116,700 bales, of which 36,473 were to Great Britain, 
24,075 to France and 56,152 to other destinations. 
ports for the week and since Aug. 1 1920 are as follows: 


week ending this evening reach a total 


Ex- 










Exports 
rom— 







— a ror 
























Total '18-"1 








Week ending April 29 1921. 


Erported 


to— 


From Aug.11920to April 29 1921. 
Exported to— 





Great 


Britain. are Other. 


—- ——— a Oe 








Great 


| Total. Britain. 





y 


Total’19-"20 32,207 8,635 





”—_—_—_— ——— 





France. 


a aw ow ———— oa 





70,309 LIL, 151 2,824,950 


19,745 37,127 47,888 104,760 1,775,739 


—- 


Other . | 


ee ee oe 


Total. 


Galveston _ - 9.599 13,929 31,394 52,922 641,492 278,920 1,069,344 1,989,756 
Houston - 12,618 10,000, ____- 22,618 162,924 54,111 156,919 373,954 
Texas City. . Bea. a! Plea 8,980 4.459 7,575 21,014 
. eT PAS SS Bee ee? ore = alld 30,150, 30,150 
Port Arthur __ ays Pung: ae eee Om 2,198 . a ee 2,198 
Port Nogalez . <a a) ha 1,550 1,550 
4 A Seay Pe Thee eas Ba oye 1,864 1,864 
New Orleans 100 1 967 6,456 8,523 266,731 65,793, 455,308 787,832 
Gulfport -_. Ree, eins pes. Ae A Re bas 5,299 5,290 
Mobile__ - RR Baers 785 21,975 6,750 17,443 46,168 
Jacksonville ___. ee 2.800 _. 110 2.910 
Savannah - 7. fae 4,049 13, 604 144,735 43,422 15 5,709 343,869 
EE es ee Pe ey Oe 11,079 . a 11,079 
Charleston - - Fata 349 2,158 19,607 . 5. 999 25,606 
Wilmington. SE See 1,500 1.500' . 68,701| 70.201 
sae Re tee POP a Pee et) 17,925| 59,452 
New York _- 7 179 417 603 10,112 8.635 50.823 69,570 
BD ae I Se eS 3,617 119 7 841) 11,577 
Baltimore... ____. 600 600 426 1 246 3 os 5.670 
Philadelphia ; ; a is Sys 414 1,959) 2,373 
Los Angele: 500 | 1,975 2,475 7 264 30; 23, 275) 29 569 
San Fran. “7s 4,357 4,357 P 58,677 58,677 
Seattie...-. 6.555; 6.555) —-..-.. 81,820' 81,820 
ee FO pM BST akt  ee 45 625) 45,628 
Portl'd, Ore. REE) GRE, pe a ee ee ee eae 1 675 1,675 

Total _— “36.4 473 24. 075 “56. 152 16. 700 1: 347. 384 463,4852, 268. 583, 4,079 ,4:! 52 





9,145 2, 303, 239 5,643,234 
621 ,097'1,542,0243,938 ,860 













In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





have been selling July. Others, it may be readily inferred, 
have been selling May and buying July. The May option, 
which was recently 64 points under July, has at times of 
late fallen to 55 points, and to-day it wound up at 51. In 
short, the expected depression in May has not taken place. 
The reported big liquidation has yet to come to pass if it is 
to occur at all. Opinions differ on that point and have all 


along. Some maintain that that month is already liqui- 
dated. Since the 26th instant the May notices have been 
only one or two a day. The trading, however, has been 


very small. Everybody has had an eye on the coal and 
indemnity news and has for the most part ignored every- 
thing else. The spot markets at the South in the main have 
been well sustained. Memphis reports a steady demand, 
and some advices from that market say that its entire stock 
might be sold at current prices. Buyers there, it seems, pay 
current quotations without question. There is even a bet- 
ter demand for the lower grades there, grades that one 
time were disdainfully ignored. Now and then exports have 
increased a little. And Southern advices indicate that the 
South has not given up hope by any means of stimulating 
exports through the efforts of the War Finance Board or 
by other means of providing long credits whereby the out- 
zo of cotton may be sooner or later considerably increased. 
Germany is aiming, it is said, to exploit the East Indian 
market. The condition of France is gradually mending, not 
only as to its trade, but its finances. In this country some 
cotton goods have been more active and print cloths are 
firmer. ‘To-day Liverpool was a good buyer of October, tak- 
ing some 8,000 to 10,000 bales at the opening. Trade inter- 
ests were buying; Wall Street also bought. 

On the other hand, Liverpool of late has not been stimu- 
lated. It has been waiting like New York for more light 
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on the general labor and political situation. Manchester 
has quieted down somewhat. The spot trade in Liverpool 
has been small. It is remarked, too, that there has been 
some tendency to reduce the estimates on the curtailment 
of acreage and fertilizers. Many believe that the decrease 
cannot equal 30%, especially if there is an advance in 
prices. Meantime general trade in this country, though 
somewhat better, leaves much to be desired, and failures 
are increasing. In many parts of New England the mills 
are running on half-time. Of course Lancashire is also 
working at about 50% of capacity. And in the background 
loom those tremendous stocks of American cotton in this 
country, which Europe and the rest of the world are too 
poor to buy freely. To-day the market was dull and prac- 
tically unchanged, ending very steady, however, with prices 
up for the week 15 to 28 points, May, after all, leading the 
rise. Spot cotton ended at 12.35c, an advance for the week 
of 25 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 23 to April 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___________- 12.25 12.20 12.30 12.30 12.30 12.35 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling uplar id at New York on 

Apr. 29 for ¢ ach of the past 32 years have been as follows 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
-on same davs. 





Spot Futures S. ALES. 
Market Market — --——-— 
Closed. Closed. Spot. \¢ ‘ontr't rm ‘Total. 








Saturday.__|Quiet, 15 pts. adv__ Very eS eae | 
Monday ___|Quiet, 5 pts. dec__| Barely steady _- 

Tuesda uiet, 10 pts. adv__ | 
uiet, unchanged __- 
uiet, unchanged -_- 
uiet, 5 pts adv __- 














___ Total _-_-- 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including i in it the exports of Friday only. 

April 29— 1921. 1920. 1919. 
Stock at paverpons 599,00 
Stock at London _ 10. 00 13,000 

173,000 79,000 


Total Great Britain r 1,316,000 691,000 

Stock at Hamburg 29.000 

Stock at Bremen 45,000 Rea 
: tock at Havre_@__-_~- : 341,000 214,000 
tock at pottercam, oe N 000 5,000 

Stock at Barcelona_ : 84.000 

Stock at Genoa_____. . 5 000 19,9090 

Stock at Ghent 33. N00 








ee ee 


Total Continental Stocks... __. 592.000 616,000 322.000 3 090 


— Le —_—— —-— 2 — 
——< ——< e+ _ —<-—_._.. 


Total European ‘* ocks___. _ # 642, 000 1,932,000 1,013,000 574, 000 
India cotton afloat for EF urope- a 57,000 127,000 20,000 36 ,000 
American cotton af oat for Europe 237.819 390.937 228/82] 120, 000 
Egypt, Brazil,&c.,afloat for Eur’e. rng sie 72, 36,000 
Stock in Alexandri: a, Egypt : 352,090 
Stock in Bombay, India__-_-__- »150,0 987 ,090 
Stock in U. 8. ports. 39 179,998 1,252,415 
Stock in U.S. interior towns. 52,136 1,417,004 
U.S. exports to-day 5,738 26,680 


—_———— ee 


Total visible supply. 6, 5 611.2% 279 6,127,809 5,332,9: rH 4.309 309 684 
Of the above, totals of American and other prt Mot ate are as follows: 
BP con she. ye 568.000 
ve ales. 568, 916,000 399,990 190, 00 
Manchester stock 77,000 154,000 52,000 s 
Continental stceck 500.000 516,000 302,000 
American afloat for Europe 37, 390,937 288,000 
U.S. port stocks 459 1,179,998 1,252,415 
U.S. interior stocks 1,152,136 1,417,004 8, 
U. 8. exports to’day 38! 5,738 26,680 5.426 


Total American_____- P 434, 4,314,809 3,677 ,92 5 

_ east Indian, Brazil oer 3,677,920 2,995,684 
verpool s 217,000 200. 

London stock 000 ' 13000 ey 

Continental stock 2. inn Snot 

India afloat for Europe 57, 20.000 

Egypt, Brazil, &c.. afloat O00 26 090 

Stock in Alexandria, Egypt S| 352.090 

Stock in Bombay, India 1,3 987.000 *645;000 


Total East India, &c_____.__. 2,207 ,000 000 1,655. 
es 4,434,379 809 3,677 920 , rts ry 


09 5,332, 920 4,309 684 
83d. °17.29d. 21. 
































Total visible supply -----_----- 6,641. hy 
yo red uplands, Liver 7.3 
Middling uplands, New 12. he. 5e. 26.85c. 
Egypt, good a ya Liverpool___. 19.25d. Od. 30. 31.97. 
Peruvian, cou good, Liverpool. 12.00d. 00d. 30. . 39.00. 
Broach, fine, Liverpool 7.40d. 35d. -  20/63d. 
Tinnevelly, good, Liverpool 7.904. . 16.50d. 20 88d. 

* Estimated. 


Continental imports for past week have been 84,000 bales. 

The above figures for 1921 show an increase over last week 
of 27,344 bales, a gain of 513,570 bales over 1920, an excess 
of 1, 308, - bales over 1919 and a gain of 2,331,695 bales 
over 


> Lan — 
“7p tom | 600 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





‘Saturday, | Monday, Tuesday,’ ‘Wea day, \Thured’y,| Friday, | 
— 23. \April 25. April 26.\|April 27. ‘nce 28.;April 29. ; Week. 





| ' ' 


|11.88-.11]11.97-.16 11.90-.13 12.07-. 23, 12.12- 22 12.05-. 15, 11.88-.23 
--|12.03 es 12.11-. od 12.11-.12 12.12 — 12. 133 -—-|'—- —- — 


Cc le 
July— 

mange..... |12.59-.72|12.59-.76 12.54-.7: .59- .78'12.62-.74 12.55-.65 12.5 

Closing - - _ _|12.63-.65,12.59-. 2.72-. .§4-.65) 12 .67-.68 12.64-.65 — 
Augusi— 

Range____- | - - —!12.94 i—-  -— —- 12.94 

Closing ____|12.80 12.8¢ 2.93 2.85 —j12.90 12.37 —— — 
September— ! 

Range. ___.| 113.16-.2 — — — — — — — —/13.16-. 

: 3. . — —!13. 08 13.05 —— — 

October— | 

Range... _|13.18-.34'13.23-.37 13.20-.38 13.22-.38 13.22-.37 13.17-.28 13. ii. 

Closing _-__|13.25-.271|13.23-.24 13.37-.38 13.28-.30| 13.26-.27 |13.27-. ad — 
Norember— | 

Range.....j— — | — . — — 

Closing. ___|13.48 3. . 3.60 —'13. -—— 13. 47 13.50 —— — 
December— 

Range_____ '13.63-.80 13.70-.83 13.66-.83 13.73-.83'13.69-.83 13.58-.73 13.58-.83 

Closing. _._|13.73 3. 3.82-.83 13. —}13.70 13.72 —-—|\—- __—-— 
— | 


ae — | ——— 


| 2 13.! 3. 3.83-.99)| 13.82-.' 13.71-.87,13.71-.99 
C inne. (13.93-.94,13.5 4. — 13.86 — /13.84 —|13.387 —|—- —- — 
February— | | cc | 
Closing _ _ - O08 4.0)! 4.1! - 14. —j{13.98 — ‘14. 00 
M arch— | 
Range '14.08-.31,14.15-.: .09-.30 14.19-.23)14.10-.23 14.05-. 16 14.05-.32 
Closing.._.'14.24 —'14. 4. 14.16 —!14.13 — 14.15-.16— — — 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








Movement to April 29 1921. | Movement to April 30 1920. 


Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
| ments.| Ap-il ments.| April 
_ Week. | Season. | Week.| 29. | Week.; Seasno. | Week. | 30. 
Ala, Birm’g’m. a 353, 19,209 | 47, 25,852 577, 3,832 

27 8,603 j 6 843 100 1,829 
Montgomery. 131 3 30, 267, 416, 7,271 
238 38 38,323 94 812 
Helena _| 276 3,8: 275 663 5,289 
Little Rock_..| 4,119 502 .795 2,257 37,642 
Pine Bluff. --_| 401 ..--| 31,700 
Ga., Albany --' 25 182) 6 9,680 
Athens... -.- | 1,728 
Atlanta - --| 3,710 
5,902 
Columbus i deal 134 
810 
242 
La., Shreveport 326 
Miss.,Columbus 
Clarksdale_ 
Greenwood - - 
Meridian - - - - 
Vicksburg - -_ 
Yazoo City._ 
































Raleigh - . ---| 
Okla., Altus_-__: 
oe _ : 
' 17,700) 
_.|_.....| 60,589 | 
8.C., Greenville 70,987 937: 25, 5911 
Greenwood as 19, 439) 874 10,06 
Tenn.,Memphis 11, 882 806, 264 
Nashville.__.' _.__-_- 
Tex., Abilene... 1, 519) 671) 3°760 269 
Brenham ___- 132 756 161. 4 ee 
Clarksville __|_.____| 22,850) 200; 8,900 vaanll 
810) 3.722 70, 17,451) 479 571, 20.716 
Honey Grove 400 6,190) 31,0 100 4,000 
Houston ____| 48,9952 495.391! 71,156'321.342) 18, 5381. 887.242 21,440 262.651 
Paris 885} 96,844 314 13.001) 800 118,425 1,300 12,500 
San Antonio. 549) 40 333) 659, 2 626: _| 406,632 al 1.071 
Fort Worth*_ 2,608 117,553) 2,858, 26,934 _1,900 56.900 1,400, 21.000 











Total, 41 towns 113.1706.312,369 154,168 1588716 55,1326.426.121 72. a ay 

a Last year’s figures are for Natchez, Miss. * Last year’s figures are for Cin- 
cinnati, Ohio. 

The above totals show that the interior stoeks have de- 
creased during the week 40,998 bales and are to-night 416.580 
bales more than at the same time last year. Thereceipts at 
all towns have been 58,038 bales more than the same week 
last vear. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——192N-21- ——1919- — 


April 29— Si Since 
shidees— Teek. i, 3 Week. Aug. 1. 

Via St. D> ; 430 7 

Via Mounds, &c 4,151 11,2 2,128 

Via Rock Island BPS 451 7 ag 4. 75 

ae RE 867 

Via Virginia points____________- 3, 336 3,842 

Via other routes, &c 22,924 329° ‘440 16,483 


Total gross overland ; ,3380,172 23,825 1,745,893 
Deduct shinments— 
Overland to N. Y., Boston, &c__. 1,300 101,439 3, 850 160,770 
Between interior ‘  ~<ietgpdliaats tei 2 082 29 097 347 64,727 
Inland, &c., from South 9,966 3, 692 219, "240 


—_—_- ——__ - 


Total to be deducted 390 ,502 7,389 444,737 
Leaving total net overland * 7 989,670 15, 936 1,301,156 
* Including movement by rail to Canada. 
The foregoing shows the week’s nct overland movement 
has been 41,487 bales, against 15,936 bales for the week last 


year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 311,486 bales. 
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1920-21 


Since 
Week. Aug. 1. 
Receipts at ports to April 29-_-_- 117,984 5,224,957 
Net overland to April 29 41,487 989,670 
Southern consumption to April 29a 56, 2,220,000 


Total merketed___.._._.___._.....- 215.471 8,434,627 
Interior stocks in excess #40 ,998 708,775 


Came into sight during week___174,473 
Total in sight April 29 


—1919-20 
Since 
Aug. 1. 
6,310,684 
1,301,156 
2,745,000 
10,356,840 
350.089 


In Sight and Spinners’ 
Takings. 

15,936 
73,000 
156,903 











9,143 402 10,706,929 
1,484,687 2,436,254 


a These figures are consumption; takings not 





Nor. spinners’ takings to April 29. 33,519 


* Decrease during week. 
available. 


Movement into sight in previous years: 


Week — Bales. Since Aug. 1— 
1919—May 2_____________.153,233|1918-19—-May 2_-___- 
1918—May 3___..__.___-.-.. 170,104|1917-18—-May 3-_-.- 
1917—May 4 127 ,364|1916-17—May 4 


Bales. 
... 9,483,267 
_....10,601,944 

11,522,484 


WEATHER REPORTS BY TELEGRAPH .—Our ad- 
vices by telegraph from the South this evening indicatethat 
rainfall has been moderate as a rule during the week, but at 
afew points the precipitation has been somewhat in excess. 
There are also some complaints of cold nights. Mobile 
reports cool weather has injured the plants and floods have 
retarded work on low lands. 


Rain. Rainfall. Thermometer 


high 84 low 44 mean 64 
low 58 mean 74 
low 54 mean 69 
low 60 mean 72 








Abilene, Texas 
Brownsville 

Dallas 

Corpus Christi_-—-—-_. 
Palestine 

San Antonio 

Del Rio 

Galveston ’ 
New Orleans, La _..3 days 
Mobile, Ala____...._.__.__.3 days 
Savannah, Ga 

Charlotte, N 

Charleston, S. 

Selma, . 

Vicksburg, Miss. ns Bee high 88 

Shreveport, La _... 265in. high 84 mean 70 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


high 78 
high 94 


Q. 
ae : 
eS * 


OSH ENOTS 
) 


mean 
mean 


NmwOOt 
BESSEB! 
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‘ | Closing Quotations for Middling Cotton on— 
Week ending 
April 29. 





-_———— + ee 





aturday.| Monday | Tuesday | Wed’day. Friday. 

Galveston 11.50 
New Orleans_-__{11.25 
Mobile ______-_- 10 
Savannah 
Charleston. __-_-_ 


Thursd’y, 





———— 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 








Tuesday. Wed' dan, Thursd’u,| Friday 
April 26.|April 27.| April 28.| April 29. 


Saturda y.| Mondau 
April 23.\|April 25 
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mor | 
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74 | 0 
3 .65-.6 
Steady 
Steady 


« * 


a 


DOOR 
tin Q@e-GOrno~tc 
— 

' 
> | Cnn | 

—) = 

ee ee 
Woo 
tr toe Nie on 


pes 











| 
| oe | 
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EGYPTIAN COTTON CROP.—The Commercial Co. 
of Egypt, Ine., Boston, have the following by mail from 
Alexandria under date of the 1st inst.: 

Crop 1921.—As a result of a thorough inspection of the fields in Lower as 
well as in Upper Egypt, we estimate that the acreage of land planted under 
cotton is about equal to that of the years in which the restriction to two’ 
thirds of the total was in force, i. e., about 1,200,000 Feddans. A heavy 
delay is apparent everywhere but to what extent it will affect the outturn 
is impossible to say, as with improved and settled climatic conditions during 
the next few months, it may be regained or at any rate considerably reduced. 
The delay in the progress of the crop is an important factor because the 
later the plant ripens the more it will suffer from the pink bollworm. 


COTTON SPINDLES, CONSUMPTION AND STOCKS 
IN CHINA.—Statistics compiled by the Chinese Cotton 
Mill Owners’ Association make the following exhibit for the 
half-vear ended Jan. 31 1921: 

Number of Cotton-Spinning Spindles (erclusive of waste and doubling spindles) . 
Total number of active and idle spindles 


Numbe™ of active ring spindles ; 
Number of spindles in course of erection and expected to be work- 


Steady | Steady 





ime Chis yeer.......---.- a 


Consumption 
Half-Year 
end. Jan. 31 ‘21. 
349,577 

1s 
ll 


500-lb. Bales— 
Jhinese cotton, bales | 5 
American cotton, bales............-.-.. re 8.3 
Fast Indian cotton, bales_____.______.___-____.- 51,3 





409 ,206 


WORLD’S SUPPLY AND TAKINGS OF COTTON.-— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


1920-21. 
Week. Season. 

6,614,035, 
4 


Cotton Takings, 


1919-20. 
Week and Season, 


Week. 
6,160,090 





Season. 








Visible supply April 22 

Visible supply Aug. 1 

American in sight to April 29- -- 402 
Bombay receipts to April 28__--| 055,000, 2,076,000 
Other India ship’ts to April 28--| 61,000) 203, 
Alexandria receipts to April 27--| 0610,000| 495,000 742,000 
Other supply to April 27T 64,000) 302,000 178,000 


6,858,508 17,175,659 6,405 ,532|19,444,947 
6,641,379 6,641,379|6,127,809] 6,127,809 
Total takings to April 29 a 217,129 10,534.280| 277,723/13,317,138 


Of which American 172,219 7,694,280) 222,723) 9,583,138 
Of which other 45,000 2,840,000' 155,000' 3,734,000 


56,257 4,792,018 
10,706,929 


2,625,000 
391,000 








Total supply 
Deduct— 
Visibie supply April 29 

















+ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,220,000 bales in 1920-21 and 2,745,000 bales in 1919-20—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 8,314,280 bales in 1920-21 and 10,572,138 in 1919-20, of which 
5,474,280 bales and 6,838,138 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending April 7 and for 
the season from Aug. 1 for three years have been as follows: 





1920-21. 


————— 


1919-20. 1918-19. 
April 7. 


Receipis ai— 





Si nce 
Aug. 1. 


70,000'1,762,000 


Since 
Aug. 1. 


66,000'1 686,000 


Since 


Week. Week. | Aug. 1. 


89 ,000'2,285,006 


Week. 














RE Eee Aone 








Since August 1. 





Great 
Britain. 


For the Week. 
Erporis | 
from— | Japand& 


| Conti- | Japan & 
China.| Total. 


nent. China. 


| Great | Conti- 


‘Britain | nent. Total. 





Bombay— 
1920-21 - - 
1919-—20_ - 
1918-19 - 

Other India: 
1920-21 -- 
1919-20-.- 
1918-19-- 


1,000 


15,000 
59,000 
28,000 


18,000 
60,000 
20,000 


19,000 
41,000 
22,000 


14,000 
14,000 
5,000 


389,000, 562,000) 969,000 
332 ,000)1,286,000)1,678,000 
76,000, 497,000) 593,000 


148,000; 20,000) 187,000 
120,006} 190,000; 351,000 
3,000} 23,000, 48,000 


———— oe 


45.000 
23,000 


1,000 4,600 
1,000 3,000 


a —_——ar _ 


8,000 
4.900 


3,000 


-~_———=— 





Total all— 
1920-21 _- 
1919-2G_.| 1,000| 17,000) 49,000) 67,000 
1918-19_-| 1,000! 5.000! 26,000! 32.000' 42,000! 72,000! 520,000! 641,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 

COTTON .—The following are the receipts and shipments for 

the week ending April 6 and for the corresponding week 

of the two previous vears: 


1,000; 14,000 15,000, 37,000 


101,000, 


537,000) 582,000}1,156,000 
452 ,000)1,476,600!2,029,000 
































Alerandria, Egypt, 1920-21. 1919-20. 1918-19. 
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Receipts (cantars)— 
This week 
Since Aug. ] 


87,130 16,558 
3,522,794 5,518 626 


| | ' 
Since | Since }) Since 
Week.\ Aug. 1.|| Week.|Aug. 1.|;| Week.jAug. 1. 


| 


4,532 
4,633,745 _ 

















Exports (bales)— 
To Liverpool 
To Manchester, 

To Continent and India- 
To America 


re ee 








—_ ee _—-—— = _- 


..--|181,515 
onoal. Senne 


114,306 


-5,597| 83,276'| 5,904|240,540)| 
4,000 65,871!) 2,500/138,970!| 
5,543 102,440 | 2.431/118,112]) 
6,200 38,209), 4,673'271,199;}; ----| 40,480 
Total exports________- 21,340 289,796 15,508!768,821!' ____!428,518 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 6 were 
87,130 cantars and the foreign shipments 21,340 bales. 

MANCHESTER MARKET.—Our report reecived by 
cable to-night from Manchester states that the market 1s 
firm for both yarns and cloths. The demand for both home 
trade and foreign markets is improving. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 


























1921. 


8% bs. Shirt- 
32s Cop ings, Common 
Twtst. to Finest 


cd. 
20% 
17% 
17% 
17% 


19 
19 
194/16 0 
1944 |16 9 
16% 19*4'16 0 60 @46 0 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 116,700 bales. The shipments in detail as made 
up from mail and telegraphic returns, are 2s follows: 

Total bales. 
NEW YORK—To Liverpool—April 22—Massilia, 7-- - --- 7 


To Havre—April 27—Coronado, 179______--.-----.-- sin cdl 179 
To Hamburg—April 22—Cornish City, 217..-April 25—Mys- 287 
150 


1920. 


814 lbs. Shirt- 
ings, Common 
to Finest. 





Cot'’n 
Mia. 
Ups 


Cot’n 
Mid. 
Upl's 


328s Cop 
Twtst. 





- 
a> 


ooo oecoocs 


@OB@8a OOOO 
Ba AD 


Sse 4.47 
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3 
° 
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tic, 50 
To Pirasue—April 25—Graecia, 150 
GALVESTON—To Liverpool—April 26—Dalworth, 7,659; Mel- 
tonian, 1,940 a 
To Havre—aApril 26—Cardigan, 11,929--------------------- 
To Bremen—April 22—Denmark Maru, 6,191..-April 23— 
rr cewewownnl CRY Ome 
To Hamburg—aApril 22—-Denmark Maru, 350 : 
To Japan—-April 27—Tacoma Maru, 6,132- ; - 


9,599 
11,929 


24,912 
350 


———_— = = 


aren ee 6,132 
HOUSTON—To Liverpool—April 22—Meltonian, 8,026_-.-April 28 
—Electrician, 4,592__________-__. SELLE POET 12,618 
To Havre—April 27—Houston, 10,000 10,000 
NEW ORLEANS—To Liverpool—April 23—Tonjar, 100____---- 100 
se Rowe Agee 23—La Perouse, 1,188_..April 27—Cantal, 1.967 
To Gothenburg—April 26—No uega, 300 | 300 
To Antwerp—aApril 22—Lieut. Jean Laurent, 600_--April 23-—— 
a a a a seein 
To Barcelona—April 27—Infanta Isabel, 400-_---------- 
To Genoa—April 23—-Dora Baltea, 735 
To Salonica—April 26—Anthracite Bridge, 300 
To Japan—April 22—-Tacoma Maru, 3,321 
To Mexico—April 28—Choctaw, 500..-.--.-.------ ie 
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Bales. 
M OBILE—To Liverpool—aApril 27—Eastern Sun, 785- 785 
SAVANNAH—To Liverpool—April 26—Ingold, 9,555-------- 9,555 
To Bremen—April 26—Bjornsterne Bjornson, 3,859--------- 3,859 
To Hamburg—April 26—Bjornsterne Bjornson, 90 90 
To Gothenburg—aApril 26—Bjornsterne Bjornson, 100- 100 
CHARLESTON—To Liverpool—aApril 23—West Wauna, 701 (01 
To Manchester—April 23—West Wauna, 1,108-_-.-------- 1,108 
To Rotterdam—April 25—Westland, 349 nine eo Ree ows 349 
WILMINGTON—To Liverpool—aApril 28—Quaker City, 1,500--- 1,500 
BALTIMORE—To Rotterdam—April 22—-Western Maid, 600- - - - 600 
LOS ANGELES—To Liverpool—April 26— West Camak, 500- - - -- 500 
To Japan—April 20—Argun Maru, 1,975_----_.------------ 1,975 
SAN FRANCISCO—To Japan—April 26—Siberia Maru, 2,457--- 2,457 
To China—April 26—Siberia Maru, 1,900_._.---_---------- 1,900 
SEATTLE—To Japan—April 20—Tatsumo Maru, 3,605_--April 21 
—Fushimi Maru, 2,950 6.555 
116,700 
for the week, 





The particulars of the foregoing shipments 
arranged in our usual form, are as follows: . 
Great Ger- —-Oth. Europe- China & 

i Britain. France. many. North. South. Japan. Merico. 
New York--_- 7 179 .—l Fe 150 cis 
- ©]. r 


Total. 
Galveston..__ 9,599 11.929 ! 
3,321 


267 

25.262 _... .---- 
__.. 1,200 1,435 
“100—« 


Houston 12,618 10,000 
if 500 


New Orleans-_ 0 mea 
Mobile _____- 5 eye 
3,949 


Savannah____ 9, oN smsebel 
Charleston... 1, eens 349 i w as laeierdh saan ted 
Wilmington __ 1,5 RAE meee oe ‘ ‘sae 
Baltimore... ai saaiee cat 600 

500 ; Oe ois 


Los Angeles __ aaa 
San Francisco —___.- 1,900 
Seattle 3 papa etS 6,555 


36,473 24,075 29,478 2,249 1,585 20,440 2,400 116,700 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 
Density. Stand- High Stand-| High 
High ard. Density. ard. Density. 
.3219¢ .5712c.| Stockholm... .75c. 1 .02c.;| Bombay----1.50c. 
25. .50c. | Trieste - --.-.- 1.00c. 1.25c.| Viadivostok 1.00c. 
40¢. 40c.| Fiume ----- 1.00c. 1.25c.| Gothenburg .62c. 
450. .45c.|Lisbon..... .50c. 7ie.| Bremen ..-- .40c. 
.25C. 75¢e.| Hamburg... .40c. 
4Cc. .| Bareelona ._ .5! 80c.| Piraeus ....1.00c. 
Genoa 50c. .76¢.|Japan...... 1.00c. 1.25¢. Salonica....1.00c. 
Christiania . .75c. 1.02c. Shanghai_..1.00c. 1.25c.. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 8. April15. April 22. April 29. 

Sales of the week ne 24 ,000 0) 21,000 
Sales, American 18,000 15,000 
Actual export. _- 7,000 4.000 
27 ,000 

958 ,000 


4357 








Stand- 
ard. 
1.50c. 
1.25c. 
.75¢€ 
.50c. 
.50c. 
1.25c. 
1.25c. 


Liverpool. -. 
Manchester. 
Antwerp _.. 


7? 


22 ,000 
5,000 
22 .000 
970,000 
Of which American 575,000 
Total imports 34,000 11,000 38 ,000 
Of which American 000 6 000 16,000 
Amount afloat : 5 147 ,O000 
9) 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| i 


Spot. Monday. | Wednesday .| Thursday. | Friday. 


Market, | 


Tuesday. 








Fair 
business 
doing. 


7.45 
5,000 
Steady 


2@9 pts. 
advance. | 


12:15 
P.M. 


Mid.Up!l'ds 


Quiet. Quiet. Small 


inquiry. 
7.34 
3,000 
Quite at 
11@19 
pts. dec. 
Quiet at 


14@28 
pts. dec. 


Quiet. 





7.45 
5,000 


7.52 
5,000 


Quiet 
unch. to 
4 pts. adv. 


Quiet Quiet 
2pts.adv.to) 2@9 pts. 
2 pts. dec.’ advance. 


7.63 
5,000 
Steady 


2@4 pts. 
advance. 





HOLIDAY 
Futures. 


Quiet 
Market 


8@12 pts. 


opened decline. 





Market, Quiet 
4 5@9 pts. 


decline. 











P.M. 





Quiet 
16@22 pts. 
advance. 
eo prices of futures at Liverpool for each day are given 
selow: 








Fri. 


12%4| 4 
p.m.p.m. 


Sat. Mon. | Tues. | 


12441 12%) 12% 12%: 4 112%) 4 
p.m./p.m./pD. m. |D.m.p.M.\p. m., 


April 23 
to 
April 29. 
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BREADSTUFFS. 
Friday Night, April 29 1921. 

Flour has been dull and more or less unsettled. The re- 
currence of Jewish holidays has recently tended to intensify 
the dulness. Buyers are still purchasing from hand to mouth 
They are wary. They see wheat advance but they also see 
it decline. They prefer a cautious policy. It is true that 
stocks of many dealers are believed to be small. But for 
the most part they have found the temporizing policy not 
unsatisfactory for many months past and they stick to it. 
To be sure they have to replenish their stocks at short in- 
tervals, but they are able to do it with no unpleasant ex- 
periences. Flour comes from the West promptly; the old 
transportation trouble is a thing of the past. Buyers dread 
being caught loaded up on a falling market. Meanwhie 
not only is the home trade slow, but no large export business 
is going on. Some trade with foreign countries, it is true, 
is being done in clears for prompt loading, and it even looks 
to close watchers as though the recent export sales were 
larger than were reported. The supply of the lower grades 
is therefore dwindling noticeably. Still, this has no pro- 
nounced effect on the general market. 





Wheat declined, though occasionally it has rallied, as 
foreign buying for the time being stimulated the market. 
Greece on the 27th inst. took 1,300,000 bushels and earlier 
in the week other buying reached 1,000,000 bushels. Lat- 
terly there has been other export trade. Moreover the 
visible supply in this country decreased last week 1,918,000 
bushels bringing it down to 15,513,000 bushels against 42,- 
269,000 bushels a year ago. Also the British Government, 
it seems, raised the price for wheat in the British markets 
Is to 3s 6d. The Argentine labor situation is said to be bad. 
In India even with a carryover of 40,000,000 bushels from 
last season the avilable supply this season will be anywhere 
from 6,000,000 to 14,000,000 bushels under the normal home 
consumption. Also in this country the temperatures have 
at times been down to 34 to 36 deg. in Nebraska and Kansas. 
This alone caused covering. But the weekly Government 
report on the 27th inst. was very favorable with the general 
condition still high. Moreover, private cables reported that 
Italy will be out of the market until the middle of May and 
that Germany will not buy again before May Ist. Foreign 
markets too were reported quiet pending developments as 
to the political situation and the final settlement of the 
question of the German indemnity. It was rumored that 
wheat will be decontrolled in Belgium. 

The Rumanian Government has given permission for the 
exportation of some quantities of wheat, including 760,000 
to France. Rains have fallen over practically the entire 
erop growing regions of Europe and crops are generally 
satisfactory with the exception of France, from which 
country complaints are being received. In the United 
Kingdom some abandonment of acreage to cereals has been 
reported. Agricultural conditions in North Africa are 
favorable. India reports that in the North and Central 
provinees prices have risen gradually and Burmah rice is 
being bought. In South Africa the crop is below normal. 
Sowing of wheat in that country is very favorable. In the 
United Kingdom some abandonment of acreage to cereals 
has been reported. The demand for wheat in that country 
has slackened. Millers appear unwilling to risk forward 
purchases. Arrivals have been fair, stocks are decreasing, 
as consumption is on a fair scale. During March consump- 
tion of foreign wheat amounted to approximately 4,000,000 
bushels there. Bakers are buying spariagly, as they expect 
prices to deline shortly. In Australia it has been announced 
that official control will be terminated at the close of this 
season. Beneficial rains have fallen in the Danubian 
countries. The Spanish Government has reimposed the 
import duties of 8 pesetas on wheat and 14 pesetas on flour 
per 100 kilos, equal to about 30 cents a bushel on wheat and 
$1.75 for four per bbl. of 196 lbs. Today prices advanced, 
but they are slightly lower for the week. 


DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 

154 154% 154 154% 159 
PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.130% 125% 126% 125% 127% 130% 
1075 104% 1054104% 105 106% 

Indian corn declined with other grain. American corn 
arriving at Dutch ports has been reported in some cases 
out of condition, and this naturally had a depressing effect. 
Business will have to be done hereafter, it seems, on the 
same terms as in the rye trade where the quality is guaran- 
teed. The fact that receipts last week at primary points 
decreased 143,000 bushels and that shipments from the 
West were liberal had little effect at Chicago, even though 
they presaged another sharp decrease in the visible supply. 
The demand has been but moderate. That fact has taken 
the edge off any favorable turn in the statistical position. 
New export demand has latterly been lacking. Shorts have 
covered at times, but their buying after all has not been a 
very influential factor. Liquidation has told more than 
anything else. Buying power on the whole has been lack- 
ing; certainly there has not been anything like aggressive 
buying. It is true that the progress of corn has been very 
poor in Southern States and the stands only fair. Planting 
is delayed in central Mississippi Valley as a result of heavy 
rains and the work is somewhat behind the average. 

Also elsewhere corn made slow growth. But it is too early 
in the season to lay much stress on all this. A brief period 
of dry, warm weather, such as in the natural order of things 
is bound to come shortly, would speedily change the outlook 
into something very favorable. Meantime, home and for- 
eign demand is unsatisfactory. Cash corn has latterly been 
weak with big supplies. The visible supply in the United 
States, it is true, fell off last week 2,788,000 bushels, as 
against an increase in the same week last year of 595,000 bush- 
els, but for all that the total is still 28,279,000 bushels, against 
only 6,060,000 a year ago. The maize crop in Argentina is 
estimated at 5.9 million metrie tons, indicating a decrease 
of 11% as compared with last season, but an increase of 21% 
over the average for five years. It is estimated that the pro- 
duction of maize throughout the world will be 94.8 million 
tons, or 9% above last season, and 15% above the average. 
To-day prices declined and they are 3% to 3/4 cents off for 
the week. 


DAILY CLOSING 
May delivery in elevator 
July delivery in elevator 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sa Mon. Tues. Wed. Thurs. Fri. 

No. 2 yellow 82% 83 82% 80% 80 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 614% 59% 59% 59 57% 56% 
63% 61% 62% 61% 60% 60% 
644% 64% 64% 63% 62% 


May delivery in elevator 
July delivery in elevator 
September delivery in elevator.... 65% 
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Oats fluctuated within narrow limits but in the main de- 
clined. They have for the most part followed the course 
of corn. Western elevator interests have been selling in 
Chicago. On the 27th inst. sales at Chicago of cash oats 
reached it appears 400,000 bushels to go into store for ulti- 
mate delivery on May contracts. This hurt. It was much 
talked about. The eash demand as usual has been slow. 
The receipts at primary points have generally been moderate, 
but this fact, though not wholly ignored, with sup- 
plies so large, has naturally had no very pronounced in- 
fluence: trade has been too slow. On the other hand the 
past two weeks have been too cold for the crop in the north- 
ern part of the belt and a small portion of the acreage has 
had to be replanted. The American visible supply decreased 
last week 1,406,000 bushels, but this still left it 31,001,000 
bushels against 1,259,000 a year ago. To-day prices de- 
clined a little and they are 2% to 2%ce. lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white 


cts. 52% 51 51 50% 49% 50 
No. 2 white 52% 50% 50% 50 49 49% 


DAILY CLOSING PRICES OF po ae FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 384% 36% 37% 36% 35% 35% 
July delivery in elevator--------- 39% 


39% 38 3844 37% 37% 37% 
September delivery in elevator__.. 39% 38% 3834 38% 38 38% 
Rye declined for a time and the rallied. The offerings 
fell off and, besides, a rally for a time in wheat had some 
effect. The cash position has been in the main firm with 
little for sale. On the other hand the trading has generally 
been light. It does not appear that any very urgent 
demand has existed. Of course the statistical position has 
been on its face strong. But that has been the case for 
many months and prices for rye have followed the trend of 
other grain prices. It is true that they have shown a 
certain independence this week. The visible supply in the 
United States last week increased 52,000 bushels, but this 
made the total only 1,617,000 bushels against 18,045,000 
bushels a year ago. Today prices advanced 2% to 3 cents 
and are 24 to 334 cents higher than a week ago. 


DAILY CLOSING PRICES OF = FUTURES IN CHICAGO. 
a 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_124% 120% 121% 122% 124% 127% 
July delivery in elevator 99% M4 


96% 984% 98% 99%4 102 


No. 2 red 
No. 1 spring 


$1 59 
Nominal 
$0 80 | 
153% | Malting 
FLOUR. 


No. 2 yellow 
ye— 


Gpetas patente 
inter straights, soft 
re winter straights 


7 00 
6 65@ 
00 


Oats goods—Carload 
spot delivery 





For other tables usually given her, see page 1836. 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather, for the week ending April 26, 
is as follows: 


COTTON .—Conditions were more favorable for cotton in the more 
eastern States and planting made satisfactory progress; it advanced north- 
ward during the week well toward the northern portion of North Carolina, 
and some planting was accomplished in Tennessee. Rainfall was frequent 
and heavy in the central and western poritons of the cotton belt and plant- 
ing continued to make slow progress in these sections. The crop is up toa 
good stand in central and southern South Carolina and planting is com- 
pleted in that State, but germination is slow, owing to cool nights. The 
recent cool weather has hindered germination also in Georgia, where con- 
siderable replanting will be necessary and the young plants were making 
slow growth. Local rains were unfavorable in the Mississippi Valley and 
the soil continued too cold and wet in the northwestern portion of the belt. 
The condition of the crop is mostly poor in Texas and the stands are unsatis- 
factory in many localities. Recovery from the recent cold weather is slow 
in that State, while later reports indicated considerable damage in the 
northwestern half. Cold nights unfavorably affected cotton in Arizona 
but little replanting will be required. 

WHEAT.—Warm weather prevailed in the principal winter-wheat- 
growing States, and this, together with the generally ample moisture, made 
conditions favorable for growth. Winter-wheat made very good progress 
during the week in nearly all sections of the country and its conditions 
continue generally satisfactory. ‘There was complaint of rank growth on 
bottom lands in the extreme lower Great Plains and in the lower Missouri 
Valley, while the effect of drought earlier in the season and the recent 
freeze is showing locally in Kansas and some frost injury is reported at points 
in the Ohio Valley. Wheat showed improvement in many Rocky Mountain 
sections as a result of the increased soil moisture. Conditions were con- 
siderably improved in the central portions of the spring-wheat belt, where 
good rains afforded needed moisture. The crop is wel] advnaced in the 
northern sections of the spring-wheat belt. 

CORN .—Corn made slow growth and the stand is only fair in most south- 
ern districts. There was some impvovement in the extreme Southeast 
with some warm moisture, but considerable frost damage occurred in parts 
of South Carolina and replanting is necessary in Oklahoma, Texas and 
Arkansas, due to earlier cold weather. 





THE DRY GOODS TRADE. 
New York, Friday Night, April 29 1921. 

There are so many irregularities in the textile trade, so 
many cross-currents, as to render it practically impossible 
to make a general statement that will cover all depart- 
ments. To a large extent this irregularity is traceable to 
the lack of uniformity in the matter of price readjustments. 
This is especially marked in retail circles. The large de- 
partment stores, where prices were reduced in keeping with 
revisions in primary markets, have been doing a fairly good 
business in those lines which they are able to offer at 
attractive figures, but the reverse is true of the smaller 





shops, especially outside of the big cities and towns, the 
proprietors of which persist in their efforts to get war-time 
prices for their old stocks. In wholesale markets the num- 
ber of buyers remains large, and all sections of the country 
are represented, but their buying is by no means general. 
‘etailers are still ready to pick up goods available for quick 
shipment that promise a fair profit in a quick turn-over. 
Jobbers, however, are keeping their stocks low and are ex- 
tremely cautious, especially about buying those lines that 
have not yet been fully revised and are not moving freely 
in retail circles. No general betterment can be expected in 
primary or jobbing markets until all retailers awaken to 
the necessity of accepting losses on their old stocks, as this 
is the only move that will result in the clearing of their 
shelves and thereby provide a larger outlet for primary and 
secondary distributers. 

Quotations on commercial paper show a wide range, but 
there has been a distinct easing of the general tone. While 
some of the less desirable paper has been taken at 7% to 
7% 9%, better names of short maturity went as low as 7%. 
In fact, it was asserted that some Eastern mill paper had 
been taken at 614%. 


DOMESTIC COTTON GOODS.—Strikingly irregular 
conditions have prevailed in the market for cotton goods, 
some lines being dull, while others have been fairly active, 
and some extremely so. Many sellers report frequent small 
orders for staple branded goods for quick turn-over by job- 
bers and retailers. It is difficult to get quick delivery of 
Inany wash goods, which are especially sought by retailers, 
such as checked ginghams, small checked voiles, tissues, 
plisses, printed crepes, and line plaids. Many of these are 
snapped up as soon as shown. Many jobbers are complain- 
ing because fall orders for ginghams are being cut down. 
Some printers claim that they cannot begin to handle the 
percale business offered for quick delivery. There is also 
more business offered for future delivery, and for prints 
and draperies as well. There is, in fact, more general in- 
terest in summer deliveries. Distributers and cutters are 
bidding for June and July goods, but many producers are 
unwilling to promise Aug.-Sept. deliveries. In short, the 
leading lines of outings, etc., have sold much better than 
expected, and many requests have been received for addi- 
tional quantities of wide and narrow goods. Large manu- 
facturers of percales have been selling from 400 to 600 
cases daily for future shipment. The opening of cotton 
blankets for fall at prices generally 40% below 1920 levels 
resulted in a good business, buyers evidently being im- 
pressed by a prospective reduction of output running from 
50 to 66%. 

Gray goods business early in the week consisted mainly 
of small lots of odd-width convertibles. Regular construc- 
tions of print cloths were dull, but generally firm, on a basis 
of 6°£c for 64 x 60s on spot, and 7%c for 68 x 72s. Later the 
tone became stronger, as first hands had little to sell, and 
some Southern mills were out entirely. At the same time 
demand improved and in some cases extended into July. 
After fair sales for May-June at 6%c, some mills refused 
more business at that price, partly because the wider stan- 
dard sold in a fairly large way at 7%c. Some houses re- 
ported a continued good demand for bleached sheetings, but 
there was only light inquiry for browns from bag manufac- 
turers and jobbers: The latter were in somewhat better 
request among operators in the Balkans and Syria, and 
about 500 bales of 3-yard goods were sold to China. Local 
husiness was on a basis of 54 to 5%c for 5 yards, 4% to 
oc on 5.50s, and 444¢ for 6.15s. A better spot inquiry was 
noted for combed yarn goods) While some buyers would 
accept May delivery, they were especially interested in lots 
of about 500 pieces for immediate shipment. Business was 
done in voiles, lawns and organdies in hundred-piece lots. 
Some disposition was shown to negotiate for special goods 
for spring 1922. 

WOOLEN GOODS.—Some buyers of men’s wear goods 
have been trying to place additional orders for fall, partly 
because of the revision by the mills of orders previously 
booked, and partly because of the better outlook for a set- 
tlement of labor troubles in the garment trade. Among 
sellers of dress goods it is reported that retailers are de- 
cidedly conservative about fall purchases. More interest 
is reported in broadcloths, and there have been fair sales 
of satin and velour stripe effects, French serge plaids, and 
velour checks and plaids in black and white. A fair busi- 
ness is reported from road salesmen, covering a great va- 
riety of novelties in suitings and skirtings. 

FOREIGN DRY GOODS.—Matters have been virtually 
at a Standstill in the burlap market. There has been no 
change in prices in either domestic or primary markets. 
It is the consensus of opinion that no activity of moment 
can be expected until quotations for shipments from Cal- 
cutta decline below the local parity. Lightweights on the 
spot have remained largely nominal at 3.90 to 3.95c, and 
heavies at 4.30 to 4.35¢c. Calcutta quotations for May-June 
shipment are 4.05c for lightweights and 4.80c for heavies. 
The linen market has remained quiet and featureless, with 
business confined wholly to limited quantities. Neverthe- 
less, while all concerned still adhere to a policy of extreme 
caution, the opinion prevails in some quarters that the situa- 
tion is slowly but steadily improving. 





1892 


ae _ 


| State and ity Departirent 


PPA AOD?” AAD —PDALPAPAB PD LD PA PPT 





NEWS ITEMS. 


Arizona.—Legislature Adjourned.—The Arizona Legis- 
lature adjourned on March 10. 


Idaho.—Legislature Adjourns.—The Idaho Legislature 


adjourned on Feb. 5 1921. 


Iowa.—Savings Bank Investment Law Amended.—The 
1921 Legislature passed an amendment to Section 1850 
Supplement to the Code of 1915, as amended by the 1917 
Legislature. The amendment permits State and savings 
banks in Iowa to invest not exceeding ten per cent. of their 
capital stock and surplus in the capital stock of corporations 
chartered or incorporated under the provisions of Section 
25-a of the Federal Reserve Act, approved Dec. 24 1919, and 
a like amount in the eapital stock of corporations organized 
under the laws of the State of Iowa for the purpose of extend- 
ing credit to those engaged in agriculture and to agricultural 
organizations. We print Section 1850 in full below showing 
the new matter in italics: 


Sec. 1850. Investment of funds.—Each savings bank shall invest its 
funds or capital, all moneys deposited therein and all its gains and profits, 
only as follows: 

1. In bonds or interest bearing notes or credits of the United States. 

2. In bonds or evidence of debts of this State, bearing interest. 

3. In bonds or warrants of any city, town, county, school district, or 
drainage district of this State, issued pursuant to the authority of law; but 
not exceeding 25% of the assets of the bank shall consist of such bonds or 
warrants. 

4. In notes or bonds secured by mortgage or deed of trust upon un- 
encumbered real estate located in Iowa or upon unencumbered farm land 
in adjoining States, worth at least twice the amount loaned thereon; pro- 
vided, however, that no such loan shall be made upon any real estate 
located west of the one-hundredth meridian line. 

5. An amount not exceeding ten per cent (10%) of their capital stock and 
surplus in the capital stock of corporations chartered or incorporated under the 

rovision of Section Twenty-fire-a (25-a) of the Federal Reserve Act, approved 
Dec. 24 1919, and a like amount in the capital stock of corporations organized 
under the laws of this State fo the purpose of extending credit to those engaged 
in agriculture and to agricultural organizations, subject however to the approval 
of the Superintendent of Banking. 

6. It may discount, purchase, sell and make loans upon commercial 
paper, notes, bills of exchange, drafts, or any other personal or public 
security, but shall not purchase, hold or make loans upon the shares of its 
capital stock. 

I In all cases of loans upon real estate, all the expenses of searches, 
examination and certificates of title, or the inspection of property, ap- 

raisals of value, and of drawing, perfecting and recording papers, shall 

2 paid by such borrowers: if buildings are included in the valuation of real 
estate upon which a loan shall be made, they shall be insured by the mort- 
gagor for at least two-thirds of their value, in some solvent company, and 
the loss, if any, under the policy of insurance shall be made payable to 
the bank or its assigns, as its interests may appear. When the mortgagor 
may procure the same in the mortgagor’s name for its henefit, and the 
premium so paid therefor shall be added to the mortgage debt. 


Minnesota.—Legislature Adjourns.—The 42nd_ biennial 
session of the Minnesota Legislature adjourned on April 21. 
Important measures passed are: 


Six per cent. ‘‘occupational tax’’ on net profits of iron mining. 

Constitutional amendment setting aside half the proceeds of iron ore 
“occupational tax’’ into a permanent trust fund submitted to people. 

Street railway bill transferring control of rates from city councils to rail- 
road and warehouse commission and district courts. 

Pre-primary convention bill for party indorsements of State and congres- 
siona] candidates. Candidates defeated in primary barred from running 
as independents. 

Highway administration bill, carrying out provisions of Babcock road 
amendment. 

State license tax for autmobiles and trucks to raise trunk ihghway fund. 

Industrial commission created to administer workmen’s compensation 
law and other labor activities. 

Benefits under workmen's compensation law increased. 

Women made liable for jury service, under discretion of the court. 

Speculative trading in grain futures regulated, 

Grain and livestock exchanges declared ‘‘open markets.”’ 

Co-operative movement encouraged by new features in co-operative laws, 
including plan for central selling agencies. 

Sale of cold storage food products more closely regulated. 

Rural credits constitutional amendment submitted. 

Additional $3,000,000 of soldiers’ bonus bonds authorized and sale of 
unsold bonds made possible. 

Bonus act modified to include degerving cases of aliens, etc. 

Armistice day, Nov. 11, madea oni holiday. 

Open seasons for prairie chickens, quail, ete., restored. 

State flour mill at Minneapolis, completion arranged and control given 
to Commissioner of Agriculture. 

State aid granted to schools for crippled children. 

Supreme Court empowered to make “‘rules of conduct”’ for legal profession. 
wae hour law for State employees amended to except state highway 

Investigation into State cement plant ideao rdered. 

Prohibition enforcement laws strengthened. 

State board of contro! increased to five members, two of them women. 

New act codifying laws regarding State aid for common schools. 

Per capital limitation on municipal and school tax levies fixed. 

Auxiliary district court provided to hear fire claim cases. 


New York City.—Long-term Financing Talked 
New York “Tribune” on April 23, said: 


‘Investment bankers in the financial district expressed great interest yes- 

terday in the announcement of Comptroller Charles L. Craig that the City 

New York would have to undertake the largest single piece of financing 

in its history, involving the sale of approximately $260,000.000 in new se- 

curities, as a result of the failure of the Legislature to pass the bill he had 

requested. moving the date for payment of the second installment of taxes 
te) y l. 

The program outlined by Comptroller Craig would call for the sale of 
$100,000,000 of corporate stock of the city, running for fifty years, pro- 
viding that amount of new money, while the other $160,000.000 would 
consist of short term paper in the form of revenue bills, which would simply 
replace the same kind of paper now outstanding. 

ankers who are experts in the matter of municipal financing figured 
yesterday that under current market conditions the city could sell an issue 
of $100.000,000 of 5% % 50-year corporate stock at a slight premium over 
par. This would make it possible for the banking houses underwriting such 
an issue to offer the stock to the investment public on a basis of around 
5.35%. The same experts said that an issue of $50,000,000 50-year 51% % 
corporate stock could probably be sold on a basis that would make possible 
a public offering at a price to yield the purchaser 5.10 to 5.15%. 

The disposition in banking circles was to blame the Comptroller for the 
predicament in which he finds himself. It was asserted yesterday that the 
city should have done some long-term financing long ago to refund floating 
indebtedness, but that the Comptroller had on several occasions failed to 
heed the advice of the bankers on this point. Two years ago, for instance, 
the Comptroller's office was informed that the market was “‘right’’ to absorb 
an issue of $100,000,000 long-term stock ona 44% basis. Again sometime 
later Comptroller Craig was told that he could sell corporate stock on a 5% 
basis. On each occasion the bankers were informed that the policy of the 
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Comptroller's office was to finance the city’s requirements in other ways. 
The view is held in Wal] Street that the idea of the Comptroller's office in 
not undertaking any long-term financing during the Hylan regime has been 
to pass the burden to the new administration. 

he news that Comptroller Craig has finally decided to undertake long- 
term financing caused a slight recession in the price of some of the outstand- 
ing city issues, which are selling around a 5.05 to 5.10 basis.” 


New York State.—Bonus Commission Bill Signed.—The 
bill creating a State bonus commission was signed by Gover- 
nor Miller on April 23. The new law makes available 
$150,000 for setting up the machinery by which soldiers, 
sailors, Marines and nurses who served in the world war will 
be given a bonus of $10 a month for each month served up 
to twenty-five. The members of the commission are: 
Adjutant-General J. Leslie Kincaid, Comptroller James A. 
Wendell and Attorney-General Charles D. Newton. 


Rhode Island.—Legislature Adjourns.—The Rhode Island 
Genera! Assembly adjourned sine die at 11:52 p. m. April 21. 
Some of the measures adopted during the session are: 


Acts reapportioning the bond issue and providing for new buildings at the 
State Infirmary and other State Institutions and to provide sanitary equip- 
ment. 

An Act establishing a new milk standard and giving cities and towns 
power to regulate sanitation of milk. 

An Act appropriating $900,000 for new construction of State highways 
and bridges, to be available in three annual installments. 

An Act known as the Sayles Probate Act, amending the laws relating to 
the administration of estates. 

” An Act amending the State militia laws to conform to the Federal] regula- 
ions. 

Acts providing for the promotion of vocational rehabilitation and educa- 
tion of persons injured and disabled in industry or otherwise. 

P - a providing for the retirement of Judges of the District Courts with 
ull salary. 

Resolution recommending to Congress the passage of legislation continu- 
ing Federal] aid to the States for rural] post roads. 

An Act allowing the New England Telephone and Telegraph Company to 
absorb the Providence Telephone Company. 

An Act to prescribe a course of study in fire prevention in the public 
schools of the State. 

An Act excluding all women from serving as jurors in the Superior Courts 
of the State. 

An Act incorporating the Northern Rhode Island Railway Company 
which proposes to operate the Chepachet trolley line. 

Resolution creating a commission on foreign and domestic commerce to 
promote the State’s trade relations. 

An Act providing for the assessment and collection of a poll tax against 
alien women and making all women subject to a poll tax. 

An Act making Armistice Day, Nov. 11, a legal holiday in Rhode Island. 

Resolution appropriating $20,000 to assist cities and towns in exterminat- 
ing the mosquito pest. 

An Act authorizing the City of Providence to make annual appropriations 
for the relief of disabled firemen and policemen. 

An Act imposing an additional] tax of three cents on the cities and town for 
the improvement of State highways. 

Resolution appropriating $20,000 to assist discharged soldiers and sailors 
out of employment. 

An Act making more stringent the law to prevent the pollution of the 
rivers, harbors and Narragansett Bay. 

An Act tightening the Providence building laws to prevent fires and 
providing for fire-proof buildings. 

A Blue Sky law to prevent the sale of fradulent securities and promotion 
of ‘‘wild cat’’ schemes. 

An Act granting a two-year extension for the completion of the Southern 
New England Railway. 

An Act authorizing the City of Cranston to construct a’sewer system. 

An Act amending the Workmen’s Compensation Act, increasing benefits 
to employees. 

An Act requiring monthly reports to the State of births, bringing the State 
within the Federal registration area. 

An Act providing for biennial elections in Newport, bringing all cities 
under the two-year system. 

An Act permitting a member of the General Assembly to be elected sheriff, 
but requiring his resignation before qualifying for the office. 
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BOND CALLS AND REDEMPTIONS. 


Chaffee, Scott County, Mo.—Bond Cail.—City hall 
and jail 544s dated May 1 1913, bonds numbers 7 and 8, 
for $500 each, have been called and will be paid May 1 1921. 


Clinton School District (P. O. Clinton), Henry 
County, Mo.—Bond Call.—School bonds, dated May 1 
1911, numbers 36 to 43 inel., for $500 each and bearing 
5% interest have been called and will be paid May 1 1921. 


Colorado Springs School District No. 11 (P. O. 
Colorado Springs), El Paso County, Colo.—Bonds 
Called. —On May 1 bonds numbered 61 to 72 both inclusive, 
are called for payment. S.J. Giles is Treasurer. 


Denver (City and County), Colo.—Bonds Called.— 
In pursuance of Section 47 of the revised Charter, 1916, of 
the City and County of Denver, notice is hereby given 
that sufficient moneys are in the hands of M. J. McCarthy, 
Manager of Revenue and Ex-officio City Treasurer, to pay 


the following bonds: 
Storm Sewer Bonds. 


Washington Park Storm Sewer District, Bonds No. 218 
West Denver Storm Sewer District No. 1, Bonds No. 97 
Sanitary Sewer Bonds. 

Sub District No. 10, East Side Sanitary Sewer Dist. No. 1, Bond No. 43. 

West and South Side Sanitary Sewer District, Bonds No. 546 to 555, incl. 

Part ‘‘A’’ Sub District No. 6, West and South Side Sanitary Sewer 
District Bond No. 21. 

Part ‘“‘A’’ Sub District No. 14, West and South Side Sanitary Sewer 
District Bond No. 50. ; 

Part “‘B’’ Sub District No. 20, West and South Side Sanitary Sewer 
District Bond No. 9. 


to 220 inclusive. 
and 98. 


Improvement Bonds. 


Arlington Park Improvement District, Bonds No. 132 to 139, inclusive. 

Capitol Hill Improvement District No. 6, Bonds No. 111 to 113, inclusive 

Capitol Hill Improvement District No. 7, Bond No. 47. 

Cherry Creek Improvement District No. 3, Bond No. 61. 

Cherry Creek Improvement District No. 4, Bonds No. 83 to 90, incl. 

East Denver Improvement District, No. 5, Bond No. 130. 

East Side Improvement District No. 5, Bond No. 29. _ : 

Montclair Parkway Suburban Improvement District No. 1, 
No. 108 to 111, inclusive. oe ; 

North Side Improvment District No. 7, Bond No. 18. 

North Side Improvement District No. 11, Bond No. 30. 

North Side Improvement District No. 13, Bond No. 58. 

North Side Improvement District No. 15, Bonds No. 55 and 56. 

North Side Improvement District No. 18, Bonds No. 14 and 42. 

North Side Improvement District No. 19, Bond No. 18. 

North Side Improvement District No. 20, Bond No. 31. 

North Side Improvement District No. 21, Bond No. 33. 

North Side Improvement District No. 23, Bonds No. 63 and 64. 

North Side Improvement District No. 25, Bond No. 12. 


Bonds 
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North Side Improvement District No. 29, Bond No. 18. 

South Capitol Hill Improvement District No. 2, Bond No. 103. 

South Denver Improvement District No. 4, Bonds No. 139 and 140. 

South Denver Improvement District No. 5, Bonds No. 105 and 106. 

South Denver Improvement District No. 8, Bonds No. 54 and 55. 

South Denver Improvement District No. 9, Bond No. 37. 

South Denver Improvement District No. 10, Bond No. 18. 

South Denver Improvement District No. 11, Bonds No. 44 to 46, incl. 

South Denver Improvement District No. 12, Bond No. 24. 

West Denver Improvement District No. 2, Bond No. 29. 

Williams Street Parkway Improvement District, Bonds No. 29 te 31, incl. 
Park Bonds. 

East Denver Park District, Bonds No. 1786 to 1845, incl. 

Montclair Park District, Bonds No. 496 to 499, inclusive. 

South Denver Park District, Bond No. 760 


Surfacing Bonds. 


Marion Street Parkway Surfacing District, Bond No. 12. 

North Denver Surfacing District No. 1, Bonds No. 70 and 71. 

North Denver Surfacing District No. 2, Bond No. 14. 

Seventh Avenue Parkway Surfacing District, Bonds No. 26 to 28, incl. 
South Capitol Hill Surfacing District No. 1, Bond No. 17. 

Surfacing District No. 4, Bonds No. 41 and 42. 


Paving Bonds. 


23, Bond No. 
24, Bond No. 
25, Bond No. 2 
26, Bond No. 
30, Bond No. 23 
35, Bond No. 
37, Bond No. 
47, Bond No. 
49, Bond No. 
51, Bond No. 


Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. . 

Alley Paving District No. 52, Bond No. 8. 

Alley Paving District No. 54, Bond No. 7. 

Acoma Street Paving District No. 1, Bond No. 15. 

Civic Center Paving District, Bond No. 5. 

East Denver Paving District No. 1, Bond No. 18. 

East Denver Paving District No. 4, Bond No. 20. 

Fourteenth Avenue Paving District No. 1, Bond No. 14. 

Market Street Paving District No. 2, Bond No. 70. 

Montclair Parkway Suburban Paving District No. 1, Bonds Ne. 87 
to 93, inclusive. f‘ 3 

West Twenty-third Avenue Paving District No. 2, Bond No. 24. 


All such bonds are called in for payment on April 30 1921, 
with interest ceasing thereafter. 

Upon the request of the holders of any of the above bonds 
received ten days before the expiration of this call. M. J. 
McCarthy, Manager of Revenue and Ex-officio City Treas- 
urer, will arrange for their payment at the Bankers Trust 
Co., N. Y., but not otherwise. 


Durango, La Plata County, Colo.—Bonds Called.—On 
April 17 water refunding bonds, numbers 4 and 5, dated 1904 
were called for payment. 


Farmington, St. Francis County, Mo.—Bond Call.— 
Electric light bonds dated May 1 1908 numbered 34 to 43 
inecl., for $500 each have been called and will be paid May 1 
1921. Interest rate 5%. 


Grand Junction, Mesa County, Colo.—Bond Call.— 
The following public impt. bonds have been ealled and will 
be paid May 1 1921 at the office of J. F. Whittaker, Com- 
missioner of Finance or at Kountze Bros. of N. Y. 


Sewer District No. 3 bonds Nos. 42 to 45 incl., $500 each. 

Sewer District No. 4 bonds Nos. 17 and 18, $100 each. 

Sewer District No. 5 bonds Nos. 7 to 15 incl., $250 each. 

Sewer District No. 6 bonds Nos. 16 to 39 incl., $500 each. 

Paving District No. 1 bonds Nos. 191 to 209 incl., $500 each. 
Paving District No. 2 bonds Nos. 135 to 147 incl., $500 each. 
Paving District No. 3 bonds Nos. 35 to 37 incl., $500 each. 

Paving Sidewalk District No. 5 bonds Nos. 21 and 22, $500 each. 
Paving Sidewalk District No. 1 bonds Nos. 25 and 26, $250 each. 
Paving Sidewalk District No. 2 bonds Nos. 18 to 20 incl., $500 each. 


Littleton, Arapahoe County, Colo.—Bonds Called.— 
Sewer District No. 1, bonds Nos. 18 to 29, inel., and Paving 
District No. 1 bond No. 4 are called for payment, May 1. 


Memphis School District (P. O. Memphis), Scotland 
County, Mo.—Bond Call.—Building 5% bonds, dated 
May 1 1909, numbers 31 to 37 inel., for $500 each have been 
ealled and will be paid on May 1 1921. 


New Mexico (State of).—Bond Call.—Capitol Building 
bonds, numbered 1 to 25, inel., dated May 1 1899, and 
$1,000 each, have been ealled and will be paid on May 1 
1921. C.U. Strong is State Treasurer. 


Portland, Ore.—Bond Cal!l.—Improvement bonds num- 
bered 27,313 to 27,442, inel., dated May 1 1914, are called 
for payment on May 1 at the office of Wm. Adams, City 
Treasurer. 


Rich Hill School District (P. O. Rich Hill), Bates 
County, Mo.—Bond Call.—High school 5% bonds, dated 
May 1 1916, numbers 1 to 5 incl., for $1,000 each have been 
ealled and will be paid May 1 1921. 


BOND PROPOSALS AND 
this week have been as follows: 


ADENA, Jefferson County, Ohio.—BOND OFFERING —Proposals 
will be received until 12 m. May 14 by Wm. P. Taber, Village Clerk, for 
$10.000 6% special assessment roaa impt. bonds. Denom. $1,000. Date 
April 15 1921. Int. semi-ann. Due $2,000 each six months from Mar. 1] 
1922 to Sept. 1 1931,incl. Cert. check for 1% of amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and paid 
for within ten days from date of award. Purchaser to pay accrued interest. 


AKRON, Summit County, Ohio.—BOND SALE.—The following five 
issues of 6% special assessment street-impt. bonds, aggregating $116,900, 
which were offered on March 1 (V. 112, p. 674), were not sold on that date, 
but have since been purchased by Harris, Forbes & Co. of New York for 
$116.910, equal to 100.008, a basis of about 5.99%: 
$12,800 Gold Street bonds. Due yearly on Feb. 1 as follows: $1,000, 1922 

to 1928, incl.: $2,000, 1929 and 1930, and $1,800, 1931. 
93.600 Storer Ave. bonds. Due yearly on Feb. 1 as follows: $2,000, 
1922 to 1928, incl.; $3,000, 1929 and 1930. and $3,600, 1931. 
41,500 South Maple St. bonds. Due yearly on Feb. 1 as follows: $4,000, 
1922 to 1930, incl., and $5,500, 1931. 
12,500 Bachtel Ave. bonds. Due yearly on Feb. 1 as follows: $1,000, 
1922 to 1929, incl.; $2,000, 1930, and $2,500, 1931. 
Due yearly on Feb. 1 as follows: $3,000, 1922 
to 1929, incl.; $1,000, 1930, and $1,500, 1931. 


NEGOTIATIONS 


26,500 Dublin St. bonds. 
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ALAMOSA, Alamosa County, Colo.—BONDS DEFE- re 
April 5, $25,000 community bidg. bonds were defeated. ee 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Al 
Colo.—BONDS VOTED.—On April 5, $25,000 6% schsol beuds cae’ 


ALBANY COUNTY (P. O. Laramie), Wyo.—BOND EF ee 
On May 19, $150,000 highway bonds are to be a nang ELECTION. 


ALLEGHENY COUNTY (P. O. Sparta), No. Caro.— BOND 
ING.—Sealed bids will be received by the Board of Comintestoners ot 
Allegheny County at their office in the courthouse in Sparta, until noon 
May 16 1921, when they will be opened, for the purchase at not 
less than par and accrued interest of $65,000 face amount of road bonds of 
Allegheny County, consisting of 65 bonds of $1,000 each, to be dated and 
bear interest from Jan. 1 1921 and maturing as follows: $40,000 Jan. 1 1936 
and $25,000 maturing Jan. 1 1946 (the $40,000 and the $25,000 to be bid 
for separately) and to bear int. at the rate of 6% p.a., payable semi-ann 
Principal and int. will be payable in gold coin at the National City Bank of 
New York City. The bonds will be coupon bonds registerable as to prin 
Cert. check for 2% of the amount of bonds bid for payable to Allegheny 
County, required. Delivery of bonds will be made in New York City 
or at some other place mutually agreed upon. Successful bidder will be 
furnished with the opinion of Reed, Dougherty & Hoyt of New York City 
approving the issue. E.L. McMillan is Clerk Board of County Com'rs. 


ANDERSON, Anderson County, So. Caro.—ROND : = 
Further details are at hand relative to the offering on May 12 of the $200 000 

% coupon bonds (V. 112, p. 1780). Sealed bids for the whole amount of 
said bonds or any portion thereof will be received until 8 p. m. on that 
day by J.B. Farmer, City Clerk and Treasurer. Denoms. $500 or $1.000 
at option of purchaser. ate June 1 1921. Int. semi-ann. Due June 1 
1941. Cert. check on some bank that is satisfactory to the City Council 
for $1,000, payable to the above official, required. Official circular states 
that the City of Anderson has always paid its obligations promptly and 
has never defaulted or contested the payment of principal or interest of 
any of its bonds, notes or o~her evidences of debt, and that thee is no con- 
troversy or litigation pending or threatened affecting the corporate existence 
or boundaries of the city or the titles of present officials to their respective 
offices or the validity of the bonds proposed to be issued. Bonded debt 
(including this issue), $593,500. Assessed value 1920, $4,672,290. Actual 
value (est.), $30,000,000. Tax rate (per $1,000) 1921, $35 00. 


APALACHICOLA, Franklin County, Fla.—NO BIDS —— 
“~~ rer: ba — on April 9 for the $50,000 6% pl gn od wher 
‘Vv. ; Ds 34). 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BO i. 
ING.—Chas. E. Fisher, County Auditor, will receive bids until pt gt hey 
for $61,600 6% St. Marys-Celina Highway impt. bonds. Denoms. 8 for 
$1,200 and 52 for $1,000. Date April 1 1921. Int.M.& 8. Due each 
six months as follows: $3,000 Mar. 1 1922 to Sept. 1 1927, incl.: and $3.200 
Mar. 1 1928 to Sept. 1 1931, incl. Cert. check for 2% of amount bid for 
payable to the County Treasurer, required. Bonds to be delivered and 
paid for within 15 days from date of award. Purchaser to pay accr. int. 


AVON, Lorain County, Ohio.—BOND OFFERING .—Lewis Bennett 
Village Clerk, will receive bids until 12 m. May 2 for $25,000 6% coupon 
street impt. bonds. Denom. $500. Date May 1 1921. Prin. and semi- 
ann. int. (A. & O.) payable at the National Bank of Commerce, of Lorain. 
Due $2,500 yearly on April 1 from 1922 to 1931, incl. Cert. check for 2% 
of amount of bonds bid for. payable to the Village Clerk, required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


BARRON SCHOOL DISTRICT (P. O. Barron), Bar C 
Wisc. BOND SALE.—An issue of $45,000 6% high school ond ayumnaiens 
bonds has been sold to the Drake-Ballard Co. of Minneapolis, it is stated. 


BARRE, Washington County, Vt.—BOND OFFERING.—RBids witl be 
received until 10 a.m. May 14 by James Smart, City Treasurer, for the fol- 
so OOD ret compen, Soest Due $2,500 
$37, refunding bonds. Due $2,500 yearly on June 1 from 1926 t ‘ 

incl., and $2,000 June 1 1940. , peer oO Pee 
34,000 bridge bonds. Due $2,500 yearly on June 1 from 1926 to 1938 incl. 
and $1,500 June 1 1939. 
Denom. $1,000 and $500. Date June 11921. Int. semi-ann. 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Dillon), Mont.—BOND SALE.—On April 25 the_ $75,000 10-20 year 
(opt.) coupon bonds—V. 112, p. 1780—were sold to Ferris & Hardgrove of 
Spokane at par. 


BELLPORT, Suffolk County, N. Y.—BOND OFFERING.—Bids will 
be received until 8 p. m. May 3 by Leslie B. Raymond, Village Clerk. 
for $30,000 street impt. bonds, to bear interest at a rate not to exceed 5%, 
Denom,. $1,200. Date July 11921. Int. J. & J. Due $1,200 yearly on 
Jan. 1 from 1923 to 1946, incl. Cert. check for 10% of amount of bonds 
bid for, required. 


BELZONI, Humphreys County, Miss.—BOND ELECTION.—On 
May 2 $100,000 6% bonds, to be issued for the purpose of improving and 
extending the water and light system of VBelzoni, will be voted upon. 
F. M. Pepper is Town Clerk. 


BIG HORN COUNTY (P. O. Hardin), Mont.-BOND SALE.—On 
April 23 $100,000 5% 10-20 year (opt.) coupon bridge bonds—V. 112,p. 
1432—were sold to the Security Bridge Co. of Billings at par. Date 
Jan.11921. The bonds will be handled by Drake, Ballard & Co., Bankers 
Trust Co. of Denver and Merchants Loan & Trust Co. of Billings. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell), 
Wyo.—-BON D OFFERING .—At 1 p.m. May 12, sealed bids at not less than 
par will be received for the purchase of $90,300 school building and $10,300 
funding 6% bonds. Dated April 1 1921. Cert. check for 10% of bid 
required. Hans Hanson, President. 


BISCAYNE SPECIAL TAX SCHOOL DISTRICT NO, 4, Dade 
County, Fla.—BOND OFFERI NG.—Proposals will be received until 12 m. 
May 5 by Chas. M. Fisher, Superintendent and Secretary Board of Public 
Instruction (P. O. Miami) for $10,000 6'%% school bonds authorized 
by a vote of 17 to 2.0on March 15 1921. Denom. $1,000. Date May 1 
1921. Prin. and semi-ann. int. payable at the Chase National Bank, N. Y. 
Due May 1 1941. Cert. check on an incorporated bank for 2% of the 
amount of bonds bid for, required. Bonds validated by Circuit Court of 
Dade County. Bonds will be delivered on June 1 1921. 

Financial Statement. 
Actual valuation of taxable property____....._..__.._-..$4,616,600.00 
Assessed valuatio RA edb Rie a , 461,660.00 
Total bonded dcbt, including this issue_________-______~_~- 25,000.00 
Cash on hand, in sinking fund 2,016.43 
BOte OF COMREIOR PGP BE Me oo oc ee crew ccccncececcecce= eee $8 .00 
Present extimate population, 1,500. 


BOLIVAR, Alleghany County, N. Y.—BOND OFFERING.—H. L. 
Wilber, Village Clerk, will receive bids until 8 p. m. May 2 for $30,000 
village-hall bonds to bear interest at a rate not to exceed 5%. Denom. 
$2,000. Int. M.& N. Due $2,000 yearly on May 1 from 1922 to 1936 
incl. Cert. check for 5% of amount of bids required. 


BONNERS FERRY, Boundary County, Ida.-—-BOND OFFERING.— 
Chas. D. Rowe, Village Clerk. will receive sealed proposals until 10 a. m. 
May 14 for the following 10-20 year (opt.) bonds at not exceeding 6% int. 
$40,000 electric light and power system purchase bonds part of the $85,000 
bond issue which was authorized by a vote of 244 to 29 on April 6— 
V.112, p. 1319—Cert. check for $2,000, required. 
25,000 water system purchase bonds. authorized by a vote of 238 to 28 
on April 6—V. 112, p. 1319—Cert. check for $1,500, required. 
15,000 city hall bonds, authorized by a vote of 203 to 45 on April 6— 
V. 112, p. 1319—Cert. check for $1,000, required. 
Denom. $1,000. Date May 1 1921. Int. J. & i Separate bids must 
be made upon the bonds of eachgissue. ‘The approving opinion of Burcham 
& Blair, attorneys of Spokane, Wash., will be furnished each successful 
bidder. The right to reject any and all bids is expressly reserved by the 
Chairman and Board of Trustees of said Village, who will meet in special 
meeting at 8 o'clock, p. m. on said day for the consideration, awarding 
or rejection of bids. 


BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS.—There were 
ee 7 for ue 5% county unit road bonds offered oa April 21— 
. , D. ‘ 
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BOYNTON SCHOOL DISTRICT (P. O. Boynton), Muskogee 
County, Okla.— BOND SALE.—An issue of $80,000 school bonds, which 
was recently voted, has been sold. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6, Fla.—BOND OFFERING —N. T. Froscher, Clerk Board of County 
Commissioners (P. O. Titusville) will receive sealed bids until 10 a. m. 
May 4 for $175,000 6% bonds. Denom. $1,000. Date Feb. 1 1920. 
Int. payable on the first days of Feb. & Aug. of each year, except the first 
year and the entire int. for the first year shall be due and pay. on Feb. 1 
1921. Due on Feb. 1 as follows: $25,000 in each of the years 1925, 1930, 
1935, 1940 and 1945 and $50,000, 1950. Cert. check or bond for at least 
2% payable to the Chairman Board of County Commissioners, required. 
Bonds are issued under Chapter 6208, Laws of Florida, 1911, and amend- 
ments thereto. The validity of these bonds has been approved by the 
Judge of the Seventh Judicial Circuit of Florida, and the approving opinion 
of Jno C. Thomson of N. Y., will also be furnished. Total Bonded Debt 
(including this issue) $175,000. The true value (estimated) of all taxable 
property in the district is $2,539.071. The assessed valuation of real and 

nal property, equalized for 1920, in said district, is $913,673. Popu- 
ation 1920 (est.) 5/000. : . 

The sale of these bonds on March 9 to Caldwell & Co. of Nashville— 

V. 112, p. 1051—was not completed. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—On April 26 
the following tax-free coupon bonds (V. 112, p. 1781) were awarded to the 
Old Colony Trust Co., and Edmunds Bros. of Boston, at 100.413, a basis 
of anout 5 258%: 
$35,000 5% sewer bonds. Due yearly on Mar. 1 as follows: $3,000, 1922 

to 1926 incl., and $2,000, 1927 to 1936, incl. ‘ 

25,000 5% sewer bonds. Due yearly on Mar. | as follows: $2,000, 1922 
to 1931, incl., and $1,000, 1932 to 1936, incl. 

79,000 5%% tuberculosis hospital bonds. Due yearly on Mar. | as fol- 
ows: $8,000, 1922 to 1930, incl., and $7,000, 1931. 

30,000 5% % surface drainage bonds. Due $3,000 yearly on Mar. 1 from 


1922 to 1931, incl. 
20,000 5% % Montello Street impt. bonds. Due $2,000 yearly on Mar. 1 
Due $16.500 Mar. 1 1922 and 


from 1922 to 1931, incl. 
76,500 5%% macadam pavement bonds 
$15,000 yearly on Mar. 1 from 1923 to 1926, incl. 
Other bidders, all of Boston, were: 
Arthur Perry & Co _..100.29 |Harris, Forbes & Co 
E.H. Rollins & Sons___-_--- 100.265 | Estabrook & Co_________.--.100.05 


BROOKLINE, Norfolk County, Mass.— NOTE OF FERI NG.—The City 
Treasurer will receive bids until 12 m. May 2 for $300,000 revenue notes, 
dated May 4 and maturing Nov. 10 1921. 


BROOKLYN HEIGHTS, Cuyahoga County, Ohio..-BOND OFFER- 
ING.—A. T. Goldenbogen, Village Clerk, will receive bids until 12 m, 
May 16 for $4,004.16 6% coupon special assessment West 12 Street sanitary 
sewer bonds. Denoms. 4 for $1,000. 1 for $4.16. Date day of sale. 
Prin. and semi-ann. int. (J. & J ) payable at the Home Savings & Trus¢ 
Co. of Cleveland. Due $1,004.16 July 1 1925, and $1,000 on July 1 in 
1927. 1929 and 1931. Cert. check for 10% of amount of bonds bid for, 
payable to the Village Clerk, required. Purchaser to pay accrued interest. 


BROWNING, Glacier County, Mont.—BOND ELECTION.—On 
May 2 $60.000 sewer and water bonds will be voted upon agal1 to correct 
technical defocts. 


BURLEY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Bur- 
ley), Cassia County, Ida.—BOND SALIE.-—-Bosworth, Chanute & Co. of 
Denver have purchased $50,000 614% 10-30 year (opt.) school funding 
bonds. 


BURLINGAME GRAMMAR SCHOOL DISTRICT (P. O. Burlin- 
ame), San Mateo County, Calif.—BOND ELECTION.—An issue of 
$70,000 school bonds will be voted upon May 2, it is stated. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—--BOND OFFERING.— 
Proposals will be received until 12 m. May 4 by ©. Z. Mikesell, Clerk of 
Board of County Commissioners. for the following 6% coupon Eaton 
Middletown Inter-County Highway No. 184 bonds: 
$185,500 Sec. B-1 bonds. Denem. $1,500 and $1,000. Due $37,509 

March 1} 1922, and $37,000 on March 1 in 1923, 1924, 1925 & 1926. 

73,200 Sec. A-2 bonds. Denom. $1,209 & $1,090. Due $17,200 Mar. 1 

1922 and $14,090 on Mar. 1 in 1923, 1924. 19245 and 1926. 

Date Mar. 1 1921. Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office. Certified check for 5% of amount of bonds bid 
for, payable to the County Treasurer, required. Purchaser to pay accrued 
interest. 


CALIFORNIA (State of).—BOND OFFERING POSTPONED AGAIN. 
—The offering of the $3,000,000 5% % highway bonds set for April 21 
V. 112, p. 1781——was again postponed for one week by Friend W. Richard- 
son, State Treasurer, beacuse no bids were submitted. With regard to the 
offering of the bonds being deferred again the ‘‘San Francisco Chronicle”’ 
of April 22 says: 

“The sale of $3,000,000 State of California 54% highway bonds, set 
for yesterday, was again postponed one week by State Treasurer Freind 
W. Richardson because no bids were received. The chief obstacle to the 
ale of this block lay in its short maturity, the bonds maturing in 1926-30, 
inclusive. 

“An amendment to the State Constitution, passed at the last election, 
rovided that the interest rate on State bond issues could be fixed without 
eing submitted to the people, and created a Finance Commission of three 

members in whom this power was lodged. It also provided, unfortunately, 
that this rate was to be fixed ninety days in advance of sale. 

“After the amendment was adopted the Attorney-General ruled that the 
law required the sale of the early maturities first. As a consequence, 
the State Treasurer has been struggling to dispose of short maturities, 
bearing a 54% interest rate, at a time when the longer maturities might 
have been sold at par or possibly a little above par. 

“It is too early to forecast what may happen next week, but it would 
occasion no surprise here if the Finance Commission decided to fix a new 
rate and readvertise for bids. It also is conjectured that the amount might 
be increased to $5,000,000, thereby adding to the average maturity.”’ * 


CANTON, Haywood County, No. Caro.—BOND SALF.—The fol- 
lowing 6% bonds, which were offered on March 24—V. 112, p. 1185—have 
been sold to Breed, Elliott & Harrison of Cincinnati: 
$20,000 funding bonds. 

934; $1,000. 1935 to_1947, incl.; $1.500, 1948 to 1951, incl. 
75,000 public impt. bonds. Due yearly on March 1 as follows: $1,000, 
‘ 1922 and 1923, $1,500. 1924 to 1930, incl.; $2.000, 1931 to 1938, 
incl.; $2,500, 1939; $3.000. 1940 to 1943, incl.; $3,500, 1944 to 
1946, incl.; $4,000, 1947 and 1948, and $4,500, 1949 to 1951, incl. 
Date March 1 1921. 


CANTON, Stark County, Ohio.—BOND SALE.—Onf April 26, Stacy 
& Braun of Toledo, were awarded the following four issues of 54% bonds 
(V.112,p.1781) atpar: | 
$100,000 Intercepting Sanitary Trunk Sewers construction bonds. Due 

yearly on Dec. 1 as follows: $7,000, 1921 to 1932, incl.; and $8,000 

1933 and 1934. . 
300,000 Storm Water Sewer construction bonds. Due yearly on Dec. | 

as follows: $7,000, 1921 to 1932, incl.; and $8,000, 1933 to 1959. 


incl. 
365,000 Nimishillen Creek impt. bonds. Due yearly on Dec. 1 as follows: 
$10,000, 1921 to 1934, incl.; and $9,000, 1935 to 1959, inel. 


378,000 city’s portion paving bonds. Due yearly on Dec. 1 as follows: 
$32,000, 1924 to 1932, incl., and $45,000, 1933 and 1934. 
Stacy & Braun are now offering these bonds at prices to yield 534% any 
maturity. nates 


CANYON CREEK IRRIGATION DISTRICT, Madison and Fre- 
mont Counties, Ida.—BOND OFFERING .—Bids will be received at any 
time by Fred Schwendiman, Secretary-Treasurer (P. O. Newdale), for the 
paurcnase of $60,000 7% gold tax-free coupon bonds. Int. J.& J. These 

nds are part of an issue of $135,000 authorized by the voters on Mar. 15 
1921 by 34 to 1. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Red Lodge) 
Mont.—BONDS REOF FERED .—The $65,000 6% school bldg. bonds, which 


were offered unsuccessfully on Feb. 19—V. 112, p. 867—are being reoffered 
for sale on May 16. 


CARLSBAD, Eddy County, N. Mex.—BOND SALE.—On April 12 
$10.000 6% 10-2%-year (opt.) city-hall bonds were sold to Antonides & Co. 
of Denver. Date May 1 1921. Int. semi-ann. These bonds were a uth 
orized by the voters on April 6 1921. 


Due yearly on March 1 as follows: $500, 1933 and. 








CASS SCHOOL TOWNSHIP (P. O. Dugger), Sullivan County, Ind. 
BOND SALE —Hosteller & Simmons, contractors, representing the Ci 
Trust Co. of Indianapolis, were awarded the $76,000 6% school bldg. bon 
offered on April 22—V. 112, p. 1652. Date May 1 1921. Due each six 
months as follows: $1,500, July 1 1922 to Jan. 1 1924, incl.: $2,500 July 1 


1924 to Jan. 1 1932, incl.; $4,000, July 1 1932 to Jul . : 
$2,000 Jan 1 1036. incl.; $4,000, July 1 3 uly 1 1935, incl.; and 


CATAWBA COUNTY (P. O. Newton), No. Caro.—-BOND VOTED.— 
The proposition providing for the issuance of $500.000 road bonds was 
sanctioned by the voters on April 19.—V. 112, p. 1433. 


CENTER IRRIGATION DISTRICT (P. O. Cascade) Valley County. 
Ida.— BOND OFFERING.—Bids will be received until 10 a. m. May 10 
for the purchase of $89.000 7% irrigation construction bonds. Certified 
check of 5% of bid required.—Ed. C. Martin, Sec. 


CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.— BOND SALE.—The $75,000 6% 22-year (aver.) school 
bonds offered on March 28—V. 112, p. 1185—have been sold to Blyth, 
Witter & Co. for $79,581 equal to 106.10, a basis of about 5.52%. Date 
July 12 1920. Due yearly on July 12 as follows: $5,000 1939 and $10,000 
1940 to 1946, incl. 


CHAVES COUNTY (P. O. Powell), New Mex.—BOND ELECTION .— 
On May 3 $32,000 bridge bonds will be voted upon. 


CHEYENNE, Laramie County, Wyo.—BOND OFFERING.—Sealed 
Proposals will be received until 12 m. May 9 by J. J. Showlater, City Clerk, 
for the $500.090 6% sanitary and storm-sewer bonds—V. 112, p. 1540. 
Denom. $1,000. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) 
payable at the National Bank of Commerce, N. Y., or at the office of the 
City Treasurer, at option of holder. Due June 1 1941, optional June 1 1931. 
Each proposal for said issue of bonds must be accompanied a cash de- 
tery or proposal bond, or certified check for $2,000. The successful 

idder will be required to furnish any legal opinion he desires as to the 
validity of said bond issue and to have bonds printed at his own expense. 


CHICOPEE, Hampden County, Mass.—-BOND OFFERING.—Louis 
M. Dufault, City Treasurer, will receive bids until 12 m. May 2 for $74.000 
542% coupon tax-free pavement bonds. Denoms. 60 for $1,000 and 10 
for $1,400. Date April 30 1921. Prin. and semi-ann. int. (A. & O.) 
payable at the Old Colony Trust Co. of Boston. Due $7,400 yearly on 
April 30 from 1922 to 1931, incl. ‘These bonds are exempt from taxation in 
Massachusetts and will be engraved under the supervision of and certified 
as to their genuineness by the Old Colony Trust Company of Boston, 
which will further certify that the legality of this issue has been approved 
by Storey, Thorndike, Palmer & Dodge of Boston, a copy of whose opinion 
will accompany the bonds when delivered, without charge to the purchasers. 

All legal papers incident to this issue. together with an affidavit certifying 
to the proper execution of the bonds, will be filed with the Old Colony Trust 
Company, where they may be inspected. 


CHOUTEAU COUNTY RURAL SCHOOL DISTRICT (P. O. Fort 
Berton), Mont.—BOND OFFERING.—At 2 p. m. May 9 $14,800 6% 
10-20-year (opt.) school-building bonds will be offered for sale at not less 
than par. Denom. $100. Date May 18 1921. Int. semi-ann. Due 
May 18 1941; optional after May 18 1931. Cert. check for $500 required. 
Alzina H. Kelley, Secretary. 


CHUGWATER, Platte County, Wyo.—POND ELECTION.—On May 
2 $33,000 water and $7,090 electric-light-plant bonds will be submitted to 
a vote of the people. 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.—Geo. 
P. Carrel, City Auditor, will receive bids until 12 m. May 9 for $1,500,000 
5% Rapid Transit Railway System construction bonds. Denom. $500. 
Date Jan. 2 1917. Prin. and semi-ann. init. ere at the American Ex- 
change National Bank of New York. Due Jan. 2 1967; optional on and 
after Jan. 21942. Certified check for 5% of amount of bonds bid for, pay- 
able to the City Auditor, required. Bonds to be delivered and paid for 
at the City Auditor's office. Bids must be made on forms furnished by the 
City Auditor. Purchaser to pay accrued interest. 

MUNICIPAL RAILWAY BONDS OFFERED BY CINCINNATI 
SOUTHERN RAILWAY.—Proposals will be received until 12 m. May 9 
by Stanley Ferguson, Secretary of Board of Trustees. of the Cincinnati 
Southern Ry., for an issue of $1,250,000 5% coupon gold bonds. issued for 
yermanent improvements of the Cincinnati Southern Ry., a line owned 
xy the City of Cincinnati. These bonds are secured by a pledge of the 
faith of the City of Cincinnati, and by a special tax, which shall be levied 
on the assessed value of the property of the city. They are authorized 
by an Act of the General Assembly of the State of Ohio, passed April 6 
1915 and approved April 17 1915 (106 O. L. 140). Denom. $1.000. Date 
July 11920. Prin. and semi-ann. int. (J. & J.) payable at the American 
Exchange National Bank of New York. Due July 1 1965. All these 
bonds will be signed by the President of the Board of Trustees of the Cin- 
cinnati Southern Ry., and attested by the Auditor of the City of Cin- 
cinnati. Certified check on a national bank for 2% of amount of bonds bid 
for, payable to the Board of Trustees of the Cincinnati Southern Ry.. 
required. Bonds to be delivered and paid for at the Fifth Third National 
Bank of Cincinnati, between May 10 and May 25. Purchaser to pay ac- 
crued interest. 

NO BIDS RECEIVED.—No bids were received for the $2,350,000 544% 
deficiency funding bonds offered on April 11.—V. 112, p. 1185. 


CINCINNATI, Hamilton County, Ohio. BOND SALE —The 
$2,350,000 544% deficiency funding ponds offered on April 11—V. 112, 
p. 1185—were not sold on that date, there being no bids received. How- 
ever, the city later negotiated a private sale of the bonds with Westheimer 
& Co. of Cincinnati, and J. 8. Bache & Co. of New York, at par and int. 
Date Mar. 10 1921 Due Mar. 10 1931 

BOND SALE —On April 25 the city awarded the following three issues 
of 5% % bonds, offered on that date—V. 112. p. 1433— to Eldredge & Co. 
of New York for $425.925.70, equal to 101.17: 
$100,000 Main St. widening andimpt bonds. Date March 1 1921. 

March 1 1941; optional March 1 1931. 
59,000 Broadway widening andimpt. bonds. Date March 1 1921. 
March 1 1951: optional March 1 1931. 
262,000 city’s portion street impt. bonds. Date March 15 1921. 
March 15 1951; optional March 15 1931. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.— POND OFFERING.—William Grautman, Clerk of Board 
of Education, will receive bids until 4 p. m. May 23 for $540,000 54% 
coupon school site and bldg. bonds. Denom. $1,000. Date May 23 1921. 
Prin. and semi-ann. int. pavable at the American Exchange National 
Bank of New York. Due $30,000 yeariy on May 23 from 1933 to 1950, 
incl. Cert. check for 5% of amount of bonds bid for, payable to the 
Board of Education, required. Purchaser to pay accrued interest. 


CITRUS ''N'ON HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—NO BIDS RECEIVED.—Reports state that no bids were submitted 
for the $50,000 544% _ school bonds on April 18—V. 112. p. 1540—Reports 
also say that the district will now endeavor to sell bonds at a private sale. 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND OFFERING. 
—L. C. Norris, Clerk of Board of County Commissioners, wil] receive bids 
until 11 a. m. May 6 for $350,000 5% coupon or registered road bonds. 
Denom. $1,000. ate June 11921. Semi-ann. int.(J. & D.) payable at 
the County Treasurer's office. Due June 1 1951; optional June 1 1926. 
Cert. check for 1% of amount of bonds bid for, required. 


CLINTON COUNTY (P. CO. Frantkfort), Ind.—BOND SALE.—The 
issue of $58,800 6% Wm. L. Fisher et al. Center Twp. road bonds offered 
on April 22-——-V. 112, p. 1652—-was awarded to the Fletcher-American Co. 
of Indianapolis, at par and interest. 


CLINTON TOWNSHIP SCHOOL DISTRICT, Allen County, Ohio. 
—BOND ELECTION .—On May 3 the voters will pass on a proposition to 
issue $25,000 school bldg. bonds. 


COCOANUT GROVE SPECIAL TAX SCHOOL DISTRICT NO. 5, 
Dade County, Fla.—BOND OFFERING.—Bids will be received by 
Chas. M. Fisher, Superintendent and Secretary Board of Public Instruction 
(P.O. Miami) until 12 m. May 5 for $30,000 6% % school bonds, authorized 
by a vote of 59 to 9 on March 15 1921. Denom. $1, . Date May 1 
1921. Prin. and semi-ann. int. payable at the Chase National Bank, N. Y. 
Due May 1 1941. Cert. check on an incorporated bank for 2% of the 
amount of bonds bid for, required. Bonds validated by Circuit Court of 
Dade County. Bonds will be delivered on June 1 1921. 
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Actual valuation of taxable property - -_-------- nopbeewes kad $6 ,924,400.00 
Assessed valuation 1920 92,440.00 
Total bonded debt, including this issue : : 
Cash on hand in sinking fund 
Rate of taxation per $1,000 

Present estimated population, 1.500. 


COLDWATER, Mercer County, Ohio.—BOND_ OFFERING.—A. P. 
Link, Village Clerk, will receive prcpeosals until 12 m. May 24 fer $5,000 6% 
water works bonds. Denom. $500. Date May 11921. Interest annually 
Due $500 yearly on May 1 from 1922 to 1931. incl. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 35. Wash.—BOND 
SALE.—The $20,000 school bonds, offered on April 23—V. 112, p. 1652— 
were sold on that day to the State of Washington. 


COMANCHE COUNTY COMMON SCHOOL DISTRICT NO. 80, 
Tex.—BONDS REGISTERED.—tThe State Comptroller on April 11 regis- 
tered $5,500 5% 5-20-year bonds. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $50,000, issued in anticipation of taxes, dated April 26 
and maturing Nov. 18, was recently awarded to Percy G. Crocker & Co. of 
Boston at 5.93% discount, plus $1.50 premium. 


CORDELE, Crisp County, Ga.—BONDS VOTED.—An issue of bonds 
for $50.000 has been voted in Cordele, for a light and power plant to be 
owned and controlled by the city. 


CRAWFORD COUNTY (P. O. English), Ind.— BOND OFFERING .— 
Proposals for $15,400 5% W. F. Boss et al. Whiskey Run Twp. road bonds 
will be received until 2 p. m. May 2 by J. B. Pierson, County Treasurer. 
Denom. $770. Date May 2 1921. Int. M. & N. Due $770 each six 
months from May 15 1922 to Nov. 15 1931. incl. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2, Fla.— 
BOND OFFERING.—Chas. M. Fisher, Superintendent and Secretary 
Board of Public Instruction (P. O. Miami) will receive bids until 12 m. 
May 5 for $300,000 6%% school bonds authorized by a vote of 398 to 
11 on March 15 1921. Denom. $1,000. Date May 1 1921. Prin. and 
semi-ann. int. payable at the Chase National Bank, N. Y. Due May 1 
1941 Cert. check on an incorporated bank for 2% of the amount of bonds 
bid for, required. Bonds validated by Circuit Court of Dade County. 
Bonds will be delivered on June 1 1921. 

Financial Statement 
Actual valuation of taxable property _ - - - - - - -- as ee ee $127 ,308 000.09 
Assessed valuation 1920 12,730,800.00 
Total bonded debt, including this issue 900,000.00 
Cash on hand in sinking fund 9 366.52 
Rate of taxation per $1,000 -- $8.09 
Present extimated popultaio 


DALE COUNTY (P. O. Ozark), Ala.—BOND ELECTION.—-An issue 
of A aaa road bonds wil) be submitted to the voters on May 10, it is 
stated. 


DARLINGTON, Lafayette County, Wise.—BOND OFFERING.— 
J. G. Swift, City Clerk, will receive sealed bids until 7:30 p. m. May 10 
for the purchase of all, or any par. expressed in multiples of $1.000, of an 
issue of $45,000 6% tax-free gold coupon First Street Impt. bonds. Devom. 
$1,000. Date June 1 1921. Ine. J. & D. payable at Chicago. Due 
£3,000 yvearly on June 1 from 1922 to 1936, inc1. Cert. check for 10% of 
the amount of bid, required. Bonded Debt, April 25 1921. none. Fleat- 
ing debt April 25 1921. $18,500. Assessed value $2,208,870. Total tax 
rate (per $1,000), $23 40. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.— 
E. E. Hagerman, City Accountant, will receive bids until 12 m. Mav 13 
for $450,000 6% coupon deficiency funding bonds. Denom. $1,000. Date 
May 1 1921. Prin. and semi-ann. int. payable in New York. Due May 1 
1931. Cert. check on a solvent national bank for 5% of amount bid for, 
payable to the City Accountant, required. Bonds to be delivered and paid 
for on May 20 at the City Treasurer's office. Purchaser to pay accrued 
interest. 


DAYTONA BEACH, Volusia County, Fla.—BOND OFFERING.— 
R. L. Selden, City Clerk, will receive bids until 5 p. m. May 23 for the 
purchase of $30,000 6% municipal impt. bonds. Denom. $500. Date 
June 11921. Int. semi-ann. (J. & D.) payable at a bank in New York 
City or at office of City Treasurer. Due June 11951. A deposit of $300 
will be required with each bid. . 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Bids 
$15,000 6% water works system bonds will be received until 12 m. May 17 by 
Harry R. W. Horn, City Aud. Denom. $500. Date April 11921. Prin. 
and semi-ann. int. (M. & S.) payable at the City Treasurer’s office. Due 
$3,000 yearly on Sept. 1 from 1930 to 1934. incl. Cert. check on a solvent 
bank in Defiance County, for 2° of amount of bonds bid for, required. 


DENTON, Denton County, Tex.—BONDS VOTED.—By 367 “for’’ 
to 240 ‘‘against’”’ the $75,000 park bonds carried on April 5—V. 112, p. 1052. 


DILLONVALE VILLAGE SCHOOL DISTRICT (P. O. Dillonvale), 
Jefferson County, Ohio.—BOND OFFERING.—Bids will be received 
until 1 p.m. May 2 by J. S. Miller, Clerk of Board of Education for $50,000 
6% coupon school bonds. Denoms. 1 for $100, 3 for $500 and 6 for $750, 
1 for $900, and 43 for $1,000. Prin. and semi-ann. int. (M. & N.) payable 
at the First National Bank of Dillonvale, where delivery of bonds to pur- 
chaser is to be made. Due yearly on May 2 as follows: $2,000 1924, $1,500 
1925, $2,000, 1926 to 1935, incl.: $1,000 1936, $1,250 1937, $750, 1938 to 
1942, inel.; $1,900 1943, $2,100 1944, $2,000 1945 to 1952, incl., and $500 
1953. Cert. check for 5%, payable to the Clerk of the Board, required. 
Purchaser to pay accrued interest. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—-BOND OFFER 
ING.—Wm. H. Leonard Jr., Clerk Board of County Commrs., will receive 
bids until 2 p. m. May 20 for $60,000 514% coupon tax-free lateral road 
bonds. Denom. $500. Date May 151921. Int. M.& N. Due $4,000 
yearly on May 15 from 1927 to 1941 incl. Cert. check for 5% of amount 
of bonds bid for, payable to the County Commrs., required. Purchaser to 
pay accrued interest. 


DOUGLAS COUNTY (P. O. Superior), Wisc.—BOND OFFERING.— 
Until 12 m. May 11 W. J. Leader, County, Clerk, will receive bids for the 
$200,000 5% road bonds. Denom. $1,000. Dated Jan. 2 1920, bearing 
interest, payable semi-ann. at 5%. Due $20,000 yearly on Jan. 2 from 
1930 to 1939, incl. Under an Act of Legislature just passed these bonds 
can be sold at a price to net the purchaser not more than 6% per annum 
provided such action is concurred in by a two-thirds vote of the members of 
the County Board of Commissioners present at their meeting. Coupons- 
for July 2 1920 and Jan. 2 1921 will be detached. The bonds will be award- 
ed to the best bidder by the County Board at a meeting to be held f 8 
May 12 but the Board reserves the right to reject any and all bids. ese 
bonds were offered unsuccessfully on March 16 V. 112, p. 1320. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 116, Wash.—-BOND 
SALE.—Reports say that the $8,000 school bonds, which were offered 
unsuccessfully on Jan. 20—V. 112, p. 1052—have been sold to the State of 
Washington at par for 5%s. 


DRY WELLS TOWNSHIP, Nash County, Co. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until ay 19 by W. T. Valentine, 
Chairman (P.O. Middlesex) for $20,000 6% 1-20 year bonds. Cert. check 
for $50, required. 


DULUTH, Minn.—BOND SALE.—A $100,000 6% water and light dept. 
bond issue was recently sold to local investors at par. Denoms. $100, $500 
and $1.000. Date May 1 1921. Int. M. & N. Due $20,000 yearly on 
May 1 from 1922 to 1926, incl. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND OFFER- 
ING.—Until 12 m. May 9 sealed bids will be received by Jas. J. Bowden, 
Clerk Board of County Commissioners for $300,000 6% road and bridge 
bonds. Denom. $1,000. Date May 1 1921. Prin. and semi-ann. int. 

ayable in New York. Due $15,000 yearly on May 1 from 1931 to 1950, 
nel. Cert. check for $6,000 payable to the County Treasurer, required. 
The successful bidder will be furnished with the opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, Mass., that the bonds are valid and bind- 
ing obligations of Duplin County. No bid for less than par and accrued 
interest will be considered. a 3 
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SE SD dt etnies atennehnd needa e ited wd 
Sinking fund on hand for redemption of bonded debt mar O00 oe 
Population for 1920, 30,233. ; 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND OFFE — 
Sealed bids will be received until 1.30 D. m. May 12 by W. A. Powis 
Jr., County Judge, for $670,000 6% 30-year road bonds. Int. semi-ann. 
Cert. check for $2,500 payable to Dyer County, required. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Chas. A. Carran. Director of Finance, will receive bids until 12 m. May 7 
a the following 6% — "a's nds: 

70,000 city’s portion nds. enom. $1,000. Due $7,000 ] 
Oct. 1 from 1927 to 1936 incl. fe pg areas 


11,366 special assessment bonds. Denoms. $1,000 and $366. Due Oct. 1 


Date Apr. 1 1921. Prin. and semi-ann. int. (A. & O. ble at th 
Guardian Savs. & Trust Co. of Cleveland, where ceiboans of bonds to the 
purchaser is to be made within 21 days from date of award. Cert. check 
for $1,650, payable to the Director of Finance, required. Purchaser to 
pay accrued interest. _The official circular states that all interest and prin- 
cipal of the city’s bonds have been paid promptly at maturity, that there is 
no controversy or litigation pending or threatened affecting the corporate 
existence or the boundaries of said city, the title of its present officials to 
their respective offices, or the validity of these street improvement bonds: 
that no indebtedness limit, either statutory or constitutional, has been ex- 
ceeded in issuing these bonds, and that the proceeds of the sale ef these bonds 
will be used for no other purposes than street improvement purposes. 


EAST HARTFORD FIRE DISTRICT, Hartford County, Conn.— 
BOND SALE.—R.M. Grant & Co. of Boston, have purchased and are now 
offering to investors at prices to yield from 5% to 6%, an issue of $450,000 
54%% tax-free coupon water bonds. Date ‘May 1 1921. Due $15,000 
yearly on May 1 from 1922 to 1951, incl. 


EAST LIVERPOOL, Columbiana County, Ohio.— BOND OFFERING. 
—Proposals will be received until 12 m. May 12 by John T. Burns, City 
Auditor, for $12,600 6% deficiency bonds. Denom. $1,000 & $1,600. 
Date May 1 1921. Interest annually. Due yearly on May 1 as follows: 
$2,000 . 1925 to 1927, incl., and $2,600, 1928. Certified check for $500, 
payable to the City Treasurer, required. 


EAST PALESTINE, Columbiana County, Ohio..—-BOND OFFER- 
ING.—O. L. Butts, Village Clerk, will receive bids until 12 m. May 2 for 
$2,250 6% Sumner St. impt. bonds. Denom. $500 and $250. Date 
April 11921. Int. A. & O. Due yearly on April 1 as follows: $500, 1922, 
1923 and 1924; and $750, 1925. Cert. check for 2% of amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within 10 days from date of award. Purchaser to pay accr. int. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
town), Mahoning County, Ohio.—BOND OFFERING .—Bids for $150,- 
000 6% school bonds will be received until 8 p. m. May 3 by J. W. Powers, 
Clerk of Board of Education. Denom. $1.000. Date May 1 1921. Int. 
M. & N. Due $6,000 yearly on May 1 from 1930 to 1954, incl. Cert. 
check on a solvent bank in Mahoning County, for $7,500 payable to the 
above clerk, required. Purchaser to pay accrued interest. 


ELIZABETH CITY GRADED SCHOOL DISTRICT (P. O. Elizabeth 
City), Pasquotank County, No. Caro.—BOND OFFERING.—W. H. 
Jennings. Treasurer. Board of School Trustees, will receive bids until 8 p.m. 
May 28 for $140,000 coupon high school bonds, being part of the $400,000 
high school bonds which were sanctioned by the voters on April 8 1921 by 
a vote of 732 to 57—V. 112, p. 1782—-Denoms. of bonds will be from $100 
to $1,000 each to suit purchaser and dated as of June 1 1921. Due $4,000 
yearly on June 1 from 1926 to 1960, incl. Prin. and interest will be payable 
at such places as the purchaser and Board of Trustees may hereafter agree 
upon. he bonds will bear interest at the rate of 5% per annum, payable 
semi-ann. on Dec. 1, and June 1 in each year. If no legally acceptable bid 
is submitted for bonds bearing int. at the rate of 5% per annum, bids for 
bonds bearing int. at the rate of 544% per annum, payable semi-ann. on the 
dates hereinbefore named will be received and considered. Cert. check 
on an incorporated bank or trust company for $1,000 payable to the above 
official, required. Purchaser to pay accrued int. 


ERIE COUNTY (P. QO. Erie), Pa.—BOND OFFERING.—Joseph E. 
Leslie, County Controller, will receive bids until 12 m. May 16 for $500,000 
444% tax-free registered road bonds. Denom. $1,000. Date April 15 
1921. Prin. and semie-ann. int. (M. & N.) payable at the County Treasur- 
er’s office. Due yearly on May 1 as follows: $50,000, 1937 to 1940, incl.; 
and $100,000, 1941 to 1943, incl. Cert. check for $5,000, required. Pur- 
chaser to pay accrued interest. 


EUGENE, Lane County, Ore.—BOND ELECTION.—On June 7, 
$60,000 bridge and $13,000 paving bonds are to be voted upon. 


FAIRVIEW TOWNSHIP, Butler County, Pa.—BOND OFFERING .— 
Bids for the purchase of $31,000 6% road bonds will be received until 5 
p.m. May 2 by John B. and Thomas H. Greer, Attorneys for Road Super- 
visors, at their office in the Butler County National Bank Bldg., Butler. 
Denom. $1,000. Date April11921. Int.A.&QO. Dueserially from 1925 
to 1949: optional Oct. 1 1930. 


FARMERSVILLE, Collin County, Tex.—BONDS VOTED.—On April 
20, $100,000 water and sewer bonds carried by a vote of 2 to 1. 


FISHER TOWNSHIP (P. O. Fisher), Polk County, Minn.—BOND 
OFFERING .—Until 2 p. m. May 7 sealed bids for the purchase of $6,000 
12-year coupon road and bridge bonds will be received by Herman F. 
Widenhorf, Town Clerk. Denom. $500. Cert. check for 2% payable te 
the above official, poqeed. Bonded Debt April 25 1921, this issue only. 
Assessed value 1920, $569,435. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—-Proposals for the purchase of the following two issues of 6% bridge bonds 
will be received until 10:30 a. m. May 13 by Ralph W. Smith, Clerk of 
Board of County Commissioners: 
$50,000 Sandusky Street bridge bonds. Due $10,000 yearly on May 2 

from 1927 to 1931, incl. 
44,000 Broad Street bridge bonds. Due $22,000 May 2 1939 and 1940. 

Denom. $1,000. Date May 21921. Prin. and semi-ann. int. (M. & N.) 
payeuee at the County Treasurer’s office. Cert. check on a National 

ank or trust company, for 1% of amount of bonds bid for, payable to the 
Board of Count omm’'rs, required. Bonds to be delivered and paid for 
at Columbus. Purchaser to pay accrued interest. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS NOT 
SOLD .—The $364,000 5%% Shadeville Bridge bonds offered on Mar. 25 
(V. 112, p. 1186) were not sold. Three conditional bids were received, 
of which one was accepted, but the successful bidder withdrew on April 6. 


FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canyon 
City), Colo.—-BOND ELECTION .—On May 2 $288,000 bidg. and $12,000 
school-site bonds are to be voted upon. 


FRESNO, Fresno County, Calif.—BOND SALE.—Carstens & Earles, 
Inc., have purchased $50,000 7%% municipal impt. district bonds, series 

5-A. Denom. $1,000, $500 and $100. ate April 11921. Prin. and 
semi-ann. int. (M. & S.) payable through the offices of Carstens & Earles, 
Inc. in Seattle, Portland, Spokane, San Francisco or Los Angeles. Due 
Sept. 1 1925, callable at 102 and interest on ten days’ notice in writing to the 
Seattle Title Trust Co. of Seattle, Trustee. 


GADSDEN, Etowah County, Ala.—BOND SALE.—On April 4 $182,- 
000 6% street-impt. bonds were sold at par to the Southern Paving Con- 
struction Co. Denom. $500. Date May 1 1921. Int. M. & N. Due 
May 1 1931, optional at any interest-paying date. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—-BONDS NOT SOLD. 
—No sale was made on April 18 of the $125,000 road bonds at not exceeding 
6% interest —V. 112, p. 1653. 

GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—On 
April 25 a temporary loan of $100,000, dated April 27 1921 and maturing 
April 1 1922—V. 112, p. 1782—-was awarded to the Gloucester National 
Bank on a 5.78% discount basis. 

BONDS NOT SOLD.—An issue of $20,000 5% bonds, dated May 1 1921 


and maturing $2,000 yearly from 1922 to 1931, recently offered, was not 
sold, as no bids were received. 





1886 


ere rr eee. - — — 


GRAINGER COUNTY (P. O. Rutledge), Tenn.—BOND OF FERING 
—Additional information is at hand relative to the offering on May 7 of the 
$35,000 6% road bonds—V. 112, p. 1654 Proposals for these nonds wil! 
be received until 1 p. m. on that date by J. M. Grove, Clerk of County 
Court. Denom. $1,000 Int. payable annually. All the bonds will 
mature in forty years from date of issuance. 


GRANITE FALLS SCHOOL DISTRICT 
Caldwell Countv, No. Caro.—-BONDS VOTED. 
sanctioned the issuance of $75.000 6% school bonds. 
voters registered, with 256 voting for the bonds, 47 against the bonds and 
77 voters not voting. Bonded debt none. Floating debt, 33,000. As- 
sessed value, $1,750,000. Cyrus C. Babb is Secretary Bd. of Trustees. 


GREEN CAMP TOWNSHIP (P. O. Green Camp), Marion County 
Ohio.—BOND OF FERING.—Bids for $4,000 6% cemetery bonds will be 
received unt} 12 m. May 7 by Elmer Black, Township Clerk. Denom. 
$200. Date Mar.11921. Int. semi-ann. Due $200 on Mar. | and Sept. 
1 in the years 1922 to 1931, incl. Cert. check on a responsible bank in 
Marion County, for $100, payable the Township Clerk, required. Bonds 
to be delivered and paid for within 30 days from date of award. Purchaser 
to pay accrued interest. 


GREENVILLE, Pitt County, No. Caro.—-BOND ELECTION.—On 
June 14 the voters will decide whether they are in favor of issuing $200,000 
school impt. bonds, it is stated. 


HALIM, Jones County, Tex.—BONDS VOTED —By a large majority 
$35,000 water extension and $65,000 sewer bonds carried. 


HAMILTON TOWNSHIP (P. O. Mays Landing), Atlantic County, 
N. J.—BOND OFFERING.—S. G. Huber, Township Treasurer, will 
receive bids until 8 p. m. May 11 for an issue of 6% coupon or registered 
water supply system bonds, not to exceed $17,000. enom. $1,000. Date 
April 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the First 
National Bank of Mays Landing. Due $1,000 yearly on April 1 from 1923 
to 1939, incl. Cert. check for 2% of amount of bonds bid for, payable 
to the Township Treasurer, required. Legality approved by Chester B. 
Masslich, ef New York. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE,.— 
Watkins & Co. ef Beston, bidding 99.05, a basis of about 5.57%, were 
awarded the $500,000 54% registered notes offered on April 26—V. 112, 
p. 1654. Date May11921. Due Jan. 1 1924. 


HAMPSHIRE COUNTY (P. O. Romney), W. Va.— BOND ELECTION. 
—On May 28 an issue ef $40,000 20-year (opt.) court house bonds will be 
voted upen. 


HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. O. Har- 
lingen), Cameron County, Tex.—BONDS VOTED.—On April 12 $30,000 
6% school bonds carried. 


HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 10 
P. O. Baldwin), Nassau County. N. Y.—-BOND SALE —The $5,000 
Y, school bonds offered on April 26 (V. 112, p. 1654) were awarded to the 

First National Bank of Rockville Centre, for $5,050 (101) and interest, a 
basis of about 5%%. Date Mar. 11921. Due $1,000 yearly on Mar. 1 
from 1922 to 1926, incl. 


HILLSBORO, Tyler County, Tex..—-BONDS REGISTERED.—On 
April 11 $15,000 5% 20-40-year (opt.) market-square bonds were registered 
with the State Comptroller. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 4, Fla.—BOND OFFERING —Further details are at hand relative to the 
offering on May 19 of the $350,000 school bonds—V. 112, p. 1783—Pro- 

als for these bonds will be received until 11 a. m. on that day by J. E 
Knight. Secretary of Board of Public instruction (P.O. Tampa). The 
bonds will be dated June 1921, bear interest at 5% per annum, payable 
semi-annually, evidenced by interest coupons attached, principal and 
interest payanle at U.S. Mtge. & Trust Co., N. Y. and the bonds mature 
15 bonds annually June 1 1922 and each year thereafter until paid, and 
are of the denomination of $1,000 each, and will be subject to delivery 
only on and after June 1 1921. A certified check by a chartered banking 
house for 5% of the par value of the bonds must accompany each bid. 
The bonds will be issued and validated in accordance with the laws of the 
State of Florida. The purchaser will be required to pay accrued interest 
on the bonds up to the date of delivery thereof. 


HINKLEY SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND OFFERING .—Harry L. Allison, Clerk Board of County Super- 
visors (P. O. San Bernardino), will receive sealed proposals until 11] am. 
May 9 for $8,000 6% school bonds Denom. $500 Yate April 11.1921. 
Int. A.&0O. Due $500 yearly on April 11 from 1922 to 1929, incl. Certi- 
fied check or cash for $1,000 required. These bonds are part of a total issue 
of $10,000 which was voted on March 25 1921 by 33 to 4. Bonded debt, 
$1,000. Assessed value of district, non-operative property, $260,125. 


HUDSPETH COUNTY (P. O. Sierra Blanca), Tex.—BONDS REGIS- 
TERED .—On April 15 $50,000 5% % serial bonds were registered witn the 
State Comptroller. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—POND SALE.—On April 21 the $175,000 5% coupon school 
bonds (V. 112, p. 1434) were awarded to Stix & Co. and the Stifel-Nicolaus 
Investment Co. of St. Louis for $168,052 50, equal to 96 014, a basis of 
about 560%. Date April 25 1291. Due $25,000 yearly on April 25 
from 1926 to 1932, incl 
Fletcher Savings & Trust Co., Breed, Elliott & Harrison, City 

Trust Co., Jewett & Co., Indianapolis - -- 
Fletcher American Co., indianapolis-_-—-—-—_- 
Stix & Co. and Stifel-Nicolaus Investment Co., St. Louis_--__ 
Ames, Emerich & Co., 105 8S. La Salle St., Chicago 
Harris Trust & Savings Bank, Chicago 
Halsey, Stuart & Co., Chicago 165.428 00 
National Bank of Commerce in St. Louis________________._. 165.730 25 
Meyer-Kiser Bank, Indianapolis, Wm. R. Compton & Co., 

St. Louis. --------------. 165,655 00 
The National City Co., the Indiana Trust Co., Indianapolis... 165,847 50 
R. L. Day & Co., Boston (per $1,000) 947 80 


INDUSTRY TOWNSHIP (P. O. Beaver), Beaver County, Pa.— 
BONDS VOTED .—At a recent election the voters authorized the issuance of 
$30,000 road impt. bonds by a vote of 88 ‘“‘for’’ to 18 ‘“‘against.”’ 


JANESVILLE, Waseca County, Minn.—BOND OFFERING.— 
R. R. Brown, Village Recorder, will receive bids until 3 p. m. May 5 for 
the $35,000 6% water works system bonds recently voted—V. 112, p. 1655. 
Date May 1 1921. Prin. and semi-ann. int. payable at the Wells-Dickey 
Trust Co., Minneapolis. Due May 1 1931. Cert. check for $1,000 
payable to the Village Treasurer, required. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kans.—RBOND SALE — 
Spitzer, Rorick & Co. of Toledo have purchased $100,000 5% road bonds 
at 89.00, a basis of about 655°. Denom. $1,000. Date Apr. 4 1921. 
Int. F . Due Feb. 1 1931. 


JEFFERSON SCHOOL TOWNSHIP (P.O. Mexico), Miami County, 
Ind.—BOND SALE.—Tne $68,000 6°% school bonds offered on April 18— 
V. 112, p. 1655—were awarded to the J. F. Wild State Bank of Indian- 
apolis at par andinterest. Date April 18 1921. Due $3,000 each six 
months from July 1 1922 to Jan. 1 1933, incl., and $2,000 July 1 1933 


JEROME INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Jerome), Jerome County, Ida.—BONDS VOTED.—We are advised py 
B. O. Hill, Clerk, that this district voted bonds on April 15 in the amount 
of $66,000 for the purpose of completing a high school building. The vote 
in favor of the bonds being 376, to 12 votes against them. 

The above Clerk also advises us that this district has made arrangements 
to sell these bonds to the State of Idaho. 


KENMORE, Summit County, Ohio.—BONDS NOT SOLD.—No sale 
was made of the $26,000 6%.sewer bonds offered on April 21—V. 112, p. 
1321. 

KING COUNTY SCHOOL DISTRICT NO. 23, Wash.—BOND SALE. 
—The State of Washington was the successful bidder on April 16 for the 
$12,000 coupon bonds.—V. 112, p. 1541—at par for 5%s. 


KING COUNTY SCHOOL DISTRICT NO. 177, Wash.—BOND OF- 
FERING .—Proposals wili be received until 11 a. m. April 30 by Wm. A. 
Gaines, County Treasurer (P. O. Seattle) for $20,000 coupon school bldg. 
and equipment bonds, at not exceeding 6% interest. Denom. $500. Prin. 


(P. O. Granite Falls), 
-The voters on April 20 
There were 380 


$166,372 50 
165.607 30 
168.052 50 
166.466 65 
167.283 00 
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and annual interest payable at the office of the County Treasurer. Due 
$1,000 yearly from 1922 to 1941, incl., redeemable on or after 3 years from 
date of issue. All bids excepting from the State of Washington must be 
accompanied by a certified check or draft made payable to the County 
lreasurer of said King County, in the sum of 1% of the par value of said 
bonds. Said bonds will be ready for delivery on May 15 1921. 


Assessed valuation____-. 

Cash on hand, General fund____. 
Uncollected taxes, year 1920 
Uncollected taxes, year 1919 


. 


Outstanding warrants_____. | 
KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood), St. Louis 
County, Mo.—BOND OFFERING —J. W. Harper, Secretary Board of 
Directors, will receive sealed bids for the purchase of the $225,000 6% school 
bldg. bonds recently voted—V. 112, p. 582—unril 3 p.m.May7. Denom. 
$1, . Date April 1 1921. Int. semi-ann. payable at the Merchants 
Laclede Bank, St. Louis. Due yearly on April 1 as follows: $11,000, 1923 
to 1931, inel.; $12,000, 1932 to 1935, incl., and $13,000, 1936 to 1941, ine}. 
Cert. check for $1,000, payable to the District Treasurer, required. The 
urchaser will be furnished with the approving opinion of @harles & Ruther- 
ord of St. Louis as to the validity of the bonas. The bonds will be ready 
for delivery to the purchaser immediately upon acceptance, and unless the 
bonds are taken up and paid for by the bidder to whom the award is made 
on or before five days after the date of notification ef acceptance of bid 
the earnest money deposited will be forfeited to the district. Bonded debt 
(excluding this issue), Dec. 18 1920, $65.000. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—BONDS VOTED.—By a vote of 167 te 26 the question ef 
issuing $60,000 6% 11-20 year school bldg. bonds, carried at a recent 
election. Ida B. Momyer is District Clerk. 


KNOXVILLE, Tenn.—BOND OFFERING .—Sealed hids 
chase of $50.000 6% 
10 a. m. May 10 b 


for the pur- 
coupon colored park bonds will be received until 
John L. Greer, City Recorder. Denom. $1,000.- 
Date June 1 1921. nt. J.& D. Due June 1 1951. Certified check fer 
$2,000, payable to the City of Knoxville, required. The bonds will be 
sold subject to approval as to legality by Messrs. Shaffer & Williams, ef 
Cincinnati, whose approving opinion will be furnished te the successful 
bidder without charge. 


LA JUNTA, Otero County, Colo.—BONDS VOTED.—On April 4 
$70,000 gas bonds carried. , ie 


LANE COUNTY (P. O. Eugene), Ore.—BOND SALE.—Recently 
$100,000 road bonds were sold to local investors at par. 


LAUREL, Jones County, Miss._-BOND OFFERING Sealed bids will 
be received until 2 p. m. May 23 by G. L. Lightsey, City Clerk, for the 
$100,000 6% school bonds—V. 112, p. 868—Denom. $1,000. Date 
Feb. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the Chase 
National Bank, N. Y. Due Feb. 1 1936. Cert. check fer $1,000 payable 
to the City Treasurer, required. 

Financial Statement. 

Assessed value of real and personal property 1919- 
Assessed value of real and personal property 1920_- 
Actual value of taxable property in city (est.) _ 
Total bonded debt (inet. this issue) _____ 
Bonds previously issued for water and outstanding 
Floating debt__- 7m 
Total cash in sinking fund 
Tax rate per $1,000 

Population, 1920 census, 13.037. 


LEWIS & CLARK COUNTY (P. O. Helena), Mont.—-BOND OFFER- 
ING POSTPONED —The offering of the $50,000 6% ceupen highway and 
bridge bonds has been postponed to May 20. 


LIMA, Allen County, Ohio.—BOND OFFERING —David L. Rupert. 
City Auditor, will receive bids until 12 m. May 16 for the following 6% 
bonds and notes: 
$42,000 Ottawa River birdge bonds. Denom. $1,000. Date April 1 1921 

Due each six months as follows: $1,000 April 1 1923: $2,000. 
Oct. 1 1923 to Oct. | 1930, incl ; and $11,000 April 1 1931 
30,000 intercepting sewer and disposal plant bonds. Date April 1 1921 
Due $1 .000 each six months from April! 1 1925 to Oct. 1 1939, incl. 
20,000 street lighting bonds. Denom. $1,000. Date April 11921. Due 
$1.000 each six months from Oct. 1 1922 to April 1 1932, ine! 
107,866.13 deficiency bonds. Denoms $866.13 and $1,000. Date 
April 11921. Due April 1 1931 
Date April 1 1921. Due 


..$5,689,734.00 
. 7,103,749.00 
-.12,500,000.00 
642 300.00 
141,066.66 
10,695.00 
26,386.49 
25.00 


200,000 water main bonds. Denom. $1,000 
$4,000 yearly on April 1 from 1922 to 1926, incl. 
293,000 coupon Collett Street sewer notes .Denom. $1,000. Date day of 
sale. Due five years from date 
22,000 coupon North Central Ave. sewer notes $1,000 Date 
day of sale. Due five years from date 
69,000 coupon Lakewood Ave., West & Pierce Sts., sewer notes 
$1,000. Date day of sale. Due five vears from date 
Collett St. lateral relief sewer notes) Denom. $1,000. 
date of sale Due five years from date 
Denom. $500 
Due five years from date 


21,500 coupon Askins lateral relief sewer notes 
$1.000. Date day of sale 
Prin. and semi-ann. int. payable at the office of the Sinking Fund Trustees 
Cert. check on a solvent bank for 2° of amount of bonds nid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 
LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Kemmerer). 
Wyo.—BOND OFFERING.—At7 p.m. May 24 bids will be opened for the 
purchase of $90,000 6% 25-yr. school building bonds Denoms. Ist bond 
1.000; 2nd bond, $2,000; next nine bonds $3,000 each and last twelve 
Int. annually payable locally or at office of State Treasurer 
Bids less than par will not be considered. No certified check, required. 


LIVINGSTON PARISH ROAD DISTRICT NO. 31 (P. O. Spring- 
ville), La.—-BOND SALE.—Reports say that $270,000 5% road bonds 
have been sold to Brashears & Eagler at par and accrued interest. 


LONDON, Madison County, Ohio.—BOND OFFERING.—J. W. 
Byers, Village Clerk, will receive bids until 12 m. May 13 for $40,000 6% 
coupon deficiency bonds. Denom. $500. Date day of sale. Prin. and 
semi-ann. int. (A. & O.) payable at the Village Treasurer's office. Due 
$5,000 yearly on April 1 from 1923 to 1930 incl. Cert. check for 6% of 
amount of bonds bid for, payable to the Village Clerk, required. Purchaser 
to pay accrued interest. 


LOS ANCELES GRAMMAR SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND OFFERING —Reports say that $2,000,000 5%% 
school ada will be offered for sale on May 16. 


LOS ANGELES HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING —On May 16 $500,000 544% school bonds 
will be offered for sale, it is stated. 


LUMBERTON, Robeson County, No. Caro.—BOND OFFERING — 
Additional information is at hand relative to the offering on May 4 of the 
$47,000 funding bonds, at not exceeding 6% interest (V. 112, p. 1784). 
Bids for these bonds will be rceeived until 12 m. on that day by J. P 
Russell, Town Clerk and Treasurer. The said bonds shall be dated May 1 
1921, bear interest at not more than 6% per annum, payable Nov. 1 and 
May 1 in each year. Principal and interest payable in New York City. 
Funding bonds in denom. of $1,000, payable in annual intsallments or series, 
the first of which shall be payable three years after date of issue. Bids 
received for either 5% or 6% bonds, at option of purchaser. Legality of 
bonds certified to by competent bond attorney. Certified check for 2% 
of amount of bonds required. 


LUMBERTON GRADED SCHOOL DISTRICT (P. O. Lumberton), 
Robeson County, No. Caro.—BOND OFFERING.—A. E. White, Mayor, 
will receive sealed proposals until 12 m. May 4 for $30,000 6% 30-year 
school bonds. Cert. check for $500, required. 


LYNN, Essex County, Mass.—NOTE SALE.—On Apr. 26 an issue of 
$200,000 revenue notes, maturing Nov. 1 1921, was awarded to the Manu- 
facturers’ Bank of Lynn on a 5.74% discount basis. 


McKEAN COUNTY (P. O. Smethport), Pa.— BOND SALE.—On April 
25 the $200,000 6% road bonds offered on that date (V. 112, p. 1322) were 
awarded to M. M. Freeman & Co. of Philadelphia at 103.221, a basis of 
about 5.64%. Date June 11921. Due $50,000 on June 1 in 1926, 1931, 
1936 and 1941. 


Denom 
Denom. 
78,000 coupon 


and 








Aprir 30 1921.] 
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McLEANSBORO, Hamilton County, Ill.—BOND SALE. 
of $20.000 6% light and water plant bonds was recently sold to the L Fat 
Central Trust Co. of St. Louis, which is now offering the bonds to investors 
Denom. $500. Date Jan. 1 1921. Prin. 

ayable at the Liberty Central Trust Co. 
uly 1 from 1921 to 1930, incl. 


MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING — 
Will H. Davis, County Auditor, will receive bids until 12 m. May 14 for 
$23 000 £% coupon bridge bonds. Denom. $1,000. Date Oct. 1 1921. 
Int. A. . Due $1,000 each six months from April 1 1922 to April 1 
1933, Fk a Certified check on a solvent bank for $1,150 required. 
Purchaser to pay accrued interest. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND OFFERING — 
J.T. Rothrock, Jr., County Judge, will receive sealed bids until 11 a. m. 
May 25 for the following 6% tax-free bonds: 
$100,000 1-25-year State Federal aid highway bonds. Denom. $1,000. 

125,000 1-12-year funding bonds. Denom 


5 
Principal and semi-annual interest payable at the First National Bank, 
Jackson. 


MANKATO SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Mankato), 
Blue Earth County, Minn.—BOND OFFERING.—E. F. Searing, Sec- 
retary Board of Education, will receive sealed bids until 7.30 p. m. Mav 17 
for the purchase of $200,000 high school bonds. Date May 21921. Due 
May 1 1936 optional on or after May 2 1931. Each bidder in his bid shall 
stipulate the rate of interest such bonds shall bear, if sold to him. No bid 
will be accepted which fixes a higher rate than 6% per annum, and each 
bidder shall name the fiscal institution at which payment of the principal 
and interest of such bonds shall be made. Cert. check for 10% of the 
amount of issue payable to the District Treasurer, required. These bonds 
are part of an issue of $400,000 bonds which was authorized on April 16 
1921 by 1227 to 667. 


MARION, Marion County, Ohio.— BOND OFFERING.—J. L. Landes, 
City Auditor, will receive bids until 12 m. May 23 for $100,000 6% sewage 
plant bonds. Denom. $1,000. Date Mar. 11921. Int. M. & Due 
each six months as follows: $2.000 Mar. 1 1922 to Sept. 1 1941, incl.; and 
$1,000 Mar. 1 1942 to Sept. 1 1951, incl. Cert. check for $1, 000, payable 
to the City Treasurer, required. 


MARION, Marion County, Ohio.—NO BIDDERS.—There were no 
bidders for the three issues of 6% bonds, amounting to $215,217, which were 


offered on April 25—V. 112, p. 1435. The city will try to negotiate a 
private sale of the ‘bonds. 


MARION COUNTY (P. O. Salem), Ore.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 23 by U. G. Boyer, County 
Clerk, for $79,750 54%% road bonds. Denoms. $50 or multiples thereof 
up to $1,000, to suit purchaser. Date Jan. 101921. Int.semi-ann. Due 
en July 15 as follows: $24,750 1927 and $55.000 1928. Cert. check on an 
incorporated bank or trust company for 2% of the amount of bonds bid for, 
payable to Marion County, required. ‘The successful bidders will be fur- 
nished with the opinion of Storey, Thorndike, Palmer & Dodge of Boston 


that the bonds are valid obligations of Marion County. Purchaser to pay 
accrued interest. 





and semi-ann. 


nn. int.( M. & §.) 
of St. Louis. 


Due yearly on 





MARTIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 681 
(P, O. Sherburn), Minn.—BOND SALE.—The Drake-Ballard Co. of 


St. Paul, has purchased $125,000 6% tax-free sehool bldg. bonds. Due 
yearly on April 1 as follows: $5,000 1926 to 1935, incl., and $75,000 1936. 
Financial Statement. 

FP RS ESR eR a a Ai eae silk Sada lala $3 000.000 
I nae’ : _. 1,127,888 
yp a 125,000 

Population (officially estimated), 1,400. 
MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 


City), Cerro Gordo County, Iowa.—BOND OFFERING.—W. G. C. 
Bagley, bo eye Board of Directors, will receive bids until 3 p. m. May 9 
for $75,000 6% school-bldg. bonds. Date May 1 1921. Int. semi-ann. 
Due May 1 1926. Cert. check for $1,000 required. 


MEBANE, Alamance Coun No. Caro.—BIDS REJECTED .— 
All bids received for the $155, 000. 6% street impt. bonds on April 26— 
V.112. p. 1656—were declined. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING —Pro- 
posals will be received until 9 a m. May 3 by the City Treasurer for the 


purchase at discount of a temporary foam of $100,000, maturing $50,000 
on Jan. 16 and Feb. 15 1922. 


MENTOR, Lake County, Ohio.—BOND OFFERING.—F¥. D. Swain, 
Village Clerk, will receive bids until 12 m. May 13 for $60.000 6% coupon, 
village’s share, Center Street ~e i bonds. Denom. $1,000. Date April 1 
1921. Prin. and semi-ann. int. & O.) pores at the Painesville Na- 
tional Bank of Painesville. Due So 600 each six months from April 1 1923 
to Oct. 11932,.incl. Certified check on any bank in Lake County for $1 ,000, 
payable to the Village Clerk, required. Bonds to be delivered and paid for 
within ten days from date of award. Purchaser to pay accrued interest. 


MICHIGAN (State of).—BOND OFFERING.—Bids will be received 
until 2 p. m. May 25 by Frank E. Gorman, State Treasurer, Lansing, for 
$3,000 000 54%% coupon highway-impt. bonds. Denom. $1,000. Date 
June 1 1921. Prin. and semi-ann. int. payable at the State Treasurer’s 
office. Due June 1 1941. Certified check for 1% of amount of bid, pay- 
able to the State Treasurer, required. 


The official advertisement of this bond offering will be found among the 
municipal advertisements of nezt week's issue. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—LOAN 
OFFERING.—Alfred L. Cutting, Chairman of Board of County Com- 
missioners, will receive bids until 10 a. m. May 3 for the purchase at discount 
of a temporary loan of $200,000 issued in anticipation of taxes, dated May 3 
and maturing Nov. 15 1921. These notes will be engraved under the 
supervision of the Old Colony Trust Company, Boston, which will guarantee 
the signatures and will certify that the notes are issued by virtue and in 
og ny of an order of the County Commission, the validity of which order 

as been approved by Storey, Thorndike, Palmer & Dodge of Boston. 
These notes are exempt from taxation in Massachusetts. The legal papers 
incident to this issue will be filed with the Old Colony Trust Company, 
where they may be inspected. 


NOTES OFFERED .—At the same time Charles E. Hatfield, County 
Treasurer, will receive bids for 330,000 registered Tyngsborough Bridge 
notes, interest rate to be specified in bid. Date May 1 1921. Prin. and 
semi-ann. int. (M. & N.) payable at the Old Colony Trust Co. of Boston. 
Due $6,000 yearly on May 1 from 1922 to 1926, incl. 


MINERAL WELLS, Palo Pinto County, Tex.—BOND SALE.— 
Kauffman-Smith- Emert & Co., Inc., of St uis, have purchased the 
$200,000 6% tax-free water works sy stem bonds, which were registered 
with the State Comptroller on March i8—V. 112, 1322—Denom. $1,000. 

Date March 1 1921. Sh and semi-ann. int. (M. & 8. ) payable at the 
Hanover National Bank, > iat Due yearly on March 1 as follows: $5,000, 


1922 to 1928, incl., * 600, 929. $9. ‘tg resis *. 000 1931, $5, oe: 1932, 
1938, Tig 000 1939, $5000 Oo. $6000 1 thet 000 1942 o6 6,060 1943 
Tose 1944, oo 1 $5,000 194 $66 600 1 194 $ 000 1948, $36,000 
1949 $5,000 1 rare 000 1951, eet 000 1952, 138 000 1 » $5, 000 1954 
$6,000 1955, $5000 1956 , $6,000 1 957, $5,000 1 
Financial Statement. 
Estimated actual value of taxable pr: perty EES See ae $12 : 
Assessed value of taxable property 1920________________-___. 7,301,890 
Total bonded indebtedness, including this issue_____- $718,472 
Less sinking fund other than water EE 66, 
boda 468,496 
I i 183,508 
Population, 1920 census, 7,890. 
MINNEAPOLIS, Minn.—BOND OFFERING.—Bids will be received 


by the Committee on Ways and Means of the City Council of the City of 
Minneapolis until 2.30 p. m. May 11 for $200,000 special park and parkway 
impt. and $1,031,134.88 special impt. bonds. Sealed bids will be received 
until the hour of sale and after that hour open public bids will be asked for. 
‘Bonds to be dated May 2 1921, and to become due and payable as follows: 





$311,787.00 thereof in ten equal annual installments as nearly as practicable 
beginning May 2 1922 and $919,347.88 thereof in twenty equal annual 
installments as nearly as practicable, beginning May 2 1922 and to bear 
interest at the rate of 5% per annum, payable semi-annually and bids 
must state the denominations required and include accrued interest from 
date of bonds to date of delivery. Cert. check for 2% of the amount of 
bonds bid for payable to C. A. Bloomquist, City Treasurer, required. 

BOND OFFERING.—Geo M. Link, Secretary Board of Estimate and 
Taxation, will receive bids until 2.30 p. m. May 11 for $350,000 5% sewer 
bonds. Date May 2 1921. Int. semi-ann. Due on May 2 as follows 
$11,000 1922 to 1931, incl.; $12,000, 1932 to 1951, incl. The bonds will 
be sold at the best price offered by a responsible bidder, either above or 
below par. This sale is to be held pursuant to and in all respects in com- 
pliance with the provisions of Chapter XV of the Charter of the City of 
Minneapolis adopted Nov. 2 1920. 


The official notices of these bond offerings will be found among the advertisee 
ments elsewhere in this Department. 


MINNIDOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1 (P. O. Rupert), Ida.—BOND SALE.—Bosworth, Chanute & Co. of 
D» ‘ver have purchased $20.000 6% % school funding bonds. Int.M.&N. 

vit h principal payable at Kountze Bros. N.Y.City. Due yearly on May 1 
fr om 1932 to 1941, inel. Assessed valuation $302,900. Total bonded 
d-bt (including this issue) $117,000. Population (est.) 4,000. 


MINOT PARK. DISTRICT (P. O. Minot), Ward County, No. Dak. 
—NO BIDS RECEIVED .—No bids were received for the purchase of the 
$200,000 6% 20-year park impt. bonds on April 5.—V. 112, p. 1054. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION .—Re- 
ports say that an election will be held during the next few weeks for the pur- 
pose of submitting the question of issuing $250,000 road bonds to a vote of 
the people 


MOBRIDGE INDEPENDENT SCHOOL DISTRICT a 
bridge), Walworth County, So. Dak.—BOND OFFERI 
details are at hand relative to the prene cy aay ? of the $130,000 6%% 
high-school building bonds (V. 112 Woods, Secretary 
Board of Education, will receive bids for add bonds oa 2 p. m. on that 
day. Date May 1 1921. Principal and semi-annual interest payable at a 
bank to be designated by the purchaser. Due $32,500 on May 1 in each 
of the years 1926, 1931, 1936 and 1941. Certified check for 1% of the par 

value of the bonds bid for, payable to the district, required. The bonds 


will be accompanied by the approving opinion of Judge David F. Simpson, 
of Minneapolis. 


MODESTO IRRIGATION DISTRICT (P. Modesto), Stanislaus 
County, Calif.—BOND SALE.—On April 25 the $1,015,000 6% 23-year 
(aver.) irrigation bonds—V. 112, we 1784—were sold to the Bank of Ita 
and the Anglo & London Paris National Bank, jointly, at 98.10, a basis 
of about 6.15%. Due yearly on July 1 as follows: $47, 000, 1936; $48, 000, 
1937 and 1938; $58,000, 1939, 1940 aaa 1941; $40,000, 1942; $69, 000, 1943 
and 1944; $77,000, 1945; $78, 000, 1946; $82, 000, 1947: $83, 000, 1948, 
and $90,000, 1949 ‘and 1950 


MONTEREY, Monterey County, Calif.—BONDS DEFEATED.—Anr 
ssue of $230,000 harbor-improvement bonds was defeated on April 2. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BONDS VOTED.— 


It is stated that a bond issue of $200,000 for read werk was authorized at am 
election held March 29. 


MORGAN COUNTY SCHOOL DISTRICT NO. 1 (P. Snyder), 
Colo.—BOND ELECTION CALLED OFF .—The election which was to 
take place on May 3 for the purpose of submitting the question of issuin 
$12,000 6% 10-20 year (opt.) bonds to a vote of the people has been call 
off. These bonds have already been reported as being sold to Bosworth, 
Chanute & Co. of Denver subject to being sanctioned at the said election. 
The notice of sale and election appeared in V. 112, p. 1656. 


MURFREESBORO, Rutherford County, Tenn.—BOND OFFERING 
—J. E. Stockard, Secretary of the City Council, will receive sealed bids 
until 12 m. May 28 for $100,000 6% tax-free funding debt bonds. Denom. 
$1.000. Date July 1 1921. Int. semi-ann. early on July 1 as 
follows: $2,000 1922 to 1926, incl., $3,000 1927 = 19 1, incl., and $5,000, 
1932 to 1946, incl. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
It is reported that a temporary loan of $50,000, dated May 2 and maturing 
Dec. 15 1921, has been awarded to Blake Bros. & Ce. of Boston on a 6. 04% 
discount basis, plus $3 75 premium. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—On 
April 27 the Citizens National Bank of Freeport, the First National Bank 
of Freeport, and the Second National Bank of Hempstead, acting for a 
group of New York brokers, were awarded the following two issues of 5% 
gold coupon or registered bonds—V. 112, p. 1542—at a bid of $834,825.75, 
equal to 101.19, a basis of about 4.88% 
$550,000 bridge bonds. Due $50, 000 yearly on April 15 from 1931 to 


Mo- 
G.—Further 


1941, incl. 
275,000 tuberculosis hospital bonds. Due yearly on April 1 as follows: 
$15,000. 1933; $40,000, 1934 to 1938, incl.; and $30,000, 1939 


and 1940. 


NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper), 
W yo.—BOND OFFERING.—At 7 p. m. May 26 bids will be opened for the 
purchase of the $200,000 school building bonds—V.112 D, 869—interest not 
to exceed 6%. Dated July 11921. Denom. $1,000. Int. J. pay- 
able locally or at the office of State Treasurer. Cert. check for $2, 000, 





required. 
NEWARK, Licking County, Ohio.—BOND OFFERING. 
Frye, City Auditor, will receive bids until 12 m. May 26 for $80, 000 6% 


coupon special assessment street impt. bonds. Denom. $1,000. Date 
April 1 1921. Prin. and semi-ann. int. (A. & O.) payable at Newark. 

Due $8,000 yearly on Oct. 1 from 1922 to 1931, incl. Cert. check for 2% of 
amount of bonds bid for, payable to City Treasurer, required. Bonds to be 
delivered and paid for at Newark within ten days from date of award 

Purchaser to pay accrued interest. The official circular states that there 
is no litigation pending or threatened concerning the validity of this issue, 
the corporate existence or present boundaries of the municipality, or the 
title of the present officers to their respective offices. 


NEWBERRY SCHOOL DISTRICT (P. O. Newberry), Newberry 
County, So. Caro.—OPINION TO BE FURNISHED.—<According to 
official advertisement the purchaser of the $60,000 5% coupon school bonds 
= May 2 will be furnished the opinion of Chester Masslich of N. Y., 

roving the bonds as valid and binding obligations of the district, pay- 

e from tax provided therefor 7 the enabling Act 
All other details incidental to the offering of the _ bonds were given 
in V. 112, p. 1543. 

NEW HAVEN, New Haven County 
28 the $500,000 5% coupon or reglatered 


- 


Conn.—BOND SALE.—On Apri 
paving bonds offered on that date 


(V. 112, p. 1785) were awarded to Watkins & Co. of Boston, for $506,350 
(101.27) and interest, a basis of about 4.89%. Date ape. 3 1921. Due 
$100,000 on Apr. 1 in 1936, 1937, 1939, 1940 and 1941. The following bids 
were received: 
Watkins & Co__......_.___. 101.27 |National City Co_..._----- 99.199 
A.B. Leach & Co......-...- 100.5 E. H. Rollins & Sons. __-_-- 99.08 
Richter & Co_______._____. 100.27 |Eldredge & Co._....-.-.--- 
Estabrook & Co____._____~ Harris, Forbes & Co___ _-..-- 97 .862 
.C. Warren & Co._.._._....- 100.09 





NEW MEXICO (State st) DEST URS OFFERING .—Bids will be 
veouves until 10 a. m. 4 by Charles U. Strong, State Treasurer 
(P.O. Santa Fe) for $147, *900 62 6% oot highway debentures. Date June 1 
1921. Prin. and semi-ann. int. (F. & A.) payable at the office of State 
Treasurer, or at the Seaboard National Bank, Due yearly on Ausf 


Y. 
as follows: $82,500 1922, $50,000 1923, and $15, 000 1924. ert. 
for 2% of the amount bid, required. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN .—Blake 
Bros. & Co. of Boston were awarded at 5. 84% discount plus $1 75 premium 

the temporary loan of $100,000 dated May 2 and maturing Sept. 6 1921, 
which was offered on April 28 (V. 112, p. 1785). 
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NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
The temporary loan of $100,000 dated April 26 and maturing Nov. 3 1921 
offered on April 26 (V. 112, p. 1785) was awarded to Blake Bros. & Co. of 
Boston, on a 5.92% discount basis. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah. 
—On April 2 by 287 ‘‘for’’ to 139 “against’’ $150,000 school bonds carried. 


OKEECHOBEE, Okeechobee County, Fla.— WARRANT OFFERING, 
W. W. Dunnicliff, City Clerk, will receive bids until May 10 for the follow- 
ing warrants: 
$30,000 7% water and sewer time warrants. 

43,000 6% street paving time warrants. 
Denom. $500. Int. semi-ann. Date April 1 1921. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.— BOND SALE.—The Omaha Trust Co. of Omaha, bs submitting a 
bid of 99.28. a basis of about 5.55%, obtained the $2,500,000 512% 30- year 
school bonds, dated May 2 1921 on April 27—V. 112. p. 1l65.. 


OREGON (State of).—-BOND OFFERING.—O. P. Hoff, State Treas- 
urer (P. O. Salem) will receive bids until 1] a. m. June 1 for $121,275 Oregon 
District. Interest bonds. Denoms. $1,000 and $500. Date June 1 1921. 
Prin. and int. payable at the State Treasurer's office or at fiscal agency of 
State of Oregon in New York City. Due as follows: $7.575, Jan. 1 1939; 
$26,700. July 1 1940; $40,500, April 1943 and $46,500, July 11949. Cert. 
check for 5% of the amount bid, payable to the State Treasurer, required. 
The bonds wil! be sold to the bidder offering to take bonds at the lowest rate 
of interest. 


ORRVILLE SCHOOL DISTRICT (P. O. Orrville), Wayne County, 
Ohio.—-BOND SALE. —On April 20 Stacy & Braun of Toledo, bidding 
102 and int. and cost of printing bonds, were awarded $100,000 6% coupon 
school bonds offered on that date —V. 112, p. 1436. Date May 1 1921. 
Due serially from 1942 to 1955, incl 


OSWEGO, Oswego County, N. Y.._-BOND SALE —The $500,000 
coupon (with privilege of registration) school bonds offered on April 25 
V. 112, p. 1657) were awarded at their bid of $507,065 (101.413) for 
54s, a basis of about 5.09%, to Remick, Hodges & Co. of New York, 
who are now offering the issue to investors at prices to yield from 4.80% 
to 4.90% Date May 1 1921. Due $20,000 yearly on May 1 from 1922 
to 1946, incl. 


OTTOVILLE, Putnam County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 9 by A. J. Weber, Village Clerk, for $7,500 
6% Inter County Highway bonds. Denom. $375. Date May 15 1921. 
Prin. and semi-ann. int. (M. & 8.) payable at the Ottoville Bank Co. Due 
$375 each six months from Mar. 1 1922 to Sept. 1 1931, incl. 


OXFORD, Butler County, Ohio.—BOND OFFERING.—Bids for 
$2,500 6% motor fire truck bonds will be received until 12 m. May 10 by 
. P. Beaton, Village Clerk. Denom. $500. Date May 1 1921. Int. 
M.&N. Due $500 yearly on May 1 from 1922 to 1926, incl. Cert. 
check for $100, required. 


PADUCAH, McCracken County, Ky.—BOND ISSUE DECLARED 
INVALID.—The ‘‘Louisville Courier-Journal’’ under date of April 19 had 
the following to say in reference to Paducah’s $50,000 sewer bond having 
been held invalid. 

‘*‘Paducah's $50,000 sewer bond issue, voted last November, was declared 
invalid to-day by the Court of Appeals in an opinion by Judge Sampson in 
the case of F. W. Katterjohn, Mayor, against George Kelly, a taxpayer, 
who attacked the bond issue. 

“The court held the election was invalidated by failure to advertise it 
sufficiently.’’ 

PALESTINE, Anderson County, Tex.—BOND OFFERING.—On 
May 4 the $250,000 5%% street-paving bonds will be offered for sale. 
A. L. Bowers is Mayor. ‘These bonds were registered on March 19 with the 
State Comptroller. 


PALESTINE INDEPENDENT SCHOOL DISTRICT (P. O. Pales- 
tine), Anderson County, Tex.—BOND ELECTION —It is reported that 
the Board of Trustees of this District has ordered an election to be held 
May 14 to enable the voters to pass upon the question of issuing bonds in 
the sum of $115,000 for building and equipping a high school. The propo- 
sition of increasing the school maintenance and bond tax not to exceed $1 
on the $100 valuation will be voted upon at the same election. 


PARMA, Canyon County, Ida.--BOND OFFERING.—On May 2, 
$11,000 sewer bonds will be offered for sale: 

These bonds are being offered, together with an issue of $29,000 water 
bonds, notice of which already appeared in V. 112, p. 1543. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 
—Proposals will be received until 2 p. m. May 13 by Curtis A. Woods, 
County Auditor, for $140,000 6% Inter-County Highway bonds. Denom. 
$1,000. Date April 1 1921. Principal and semi-annual interest payable 
at the County Treasurer's office. Due $6,000 on April 1 and $14,000 on 
Oct. 1 in the years 1923 to 1929, inclusive. Certified check on a local 
bank for $1,000, payable to the County Treasurer, required. Bonds to be 
delivered and paid for at the County Commissioner's office. 


PEMBERTON TOWNSHIP (P. O. Browns Mills), Burlington 
County, N. J.—BOND OFFERING. —M. Warner Hargrove, Acting 
Township Clerk, will receive proposals until 2 p. m. May 12 for an issue of 
6% road bonds, not to exceed $12,000. Denom. $500. Date May 12 1921. 
Int M.&N. Due $2,000 yearly on May 12 from 1922 to 1927, inclusive. 
Certified check on a national or State bank or trust company in New Jersey 
for 2°) of bid, payable to Arthur Reeves, Township Treasurer, required. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 5, Wash.— 
BOND SALE —Jos. Swoboda obtained the $2,000 5-10-year (opt.) school 
bonds on April 20 (V. 112, p. 1323) by submitting a bid of par for 6s. 
There were no other bidders 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING — 
Proposals will be received until 3 p. m. May 9 by Ferd Garretson, City 
Treasurer, for two issues of 6% coupon (with privilege of registration) 
Sy pe os pened one amounts maencenees below: 
$50, water bonds ue yearly on May 1 as follows: $2, . 

9° 060 1933, inel ; one ot O00, 1084 to 1961, incl. OS.508, 1802 Se 
: generai impt. bonds. Jue yearly on May 1 as follows: 
1923 to 1928. incl., and $4,000, 1929 to 1944, incl. . ane 

Denom. $1,000. Date May 11921. Prin. and semi-ann. int. (M. & N.) 
poperse at the City Treasurer’s office. Cert. check on an incorporated 

ank or trust company, for 2% of amount of bonds bid for. required. 

Bonds will be prepared under the supervision of the United States Mort- 
gage and ‘Trust Company, New York, which will certify as to the genuine- 
ness of the signatures of the city officials and the seal impressed thereon. 
Legality will be approved by Caldwell and Raymond of New York, whose 
opinion will be furnished to the purchaser or purchasers without charge. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia — 
BOND SALE.—A syndicate composed of the National Clty Oo. Hanis 
Forbes & Co., Montgomery & Co., and Graham, Parsons & Co., was 
awarded the $1,000 ,000 5% tax-free gold registered school bldg. bonds 
offered on April 22—V. 112, p. 1543. The syndicate’s bid was for all or 
none at 100.15, which is on a basis of about 4.99%. Date May 2 1921 
Due $50,000 yearly on Nov. 1 from 1931 to 1950. incl. 


PIERMONT, Rockland County, N. Y.—BON _ 
Sherwood & Merrifield of New York were OND SALE On A, 


$33,750 6% street-impt. bonds. Their bid w 
of about 5.92% ; ir was 100.52, which is on a basis 


Date June 11921. D : 
1922 to 1936 incl. ue $2,250 yearly on July 1 from 


PLYMOUTH GRADED SCHOOL DISTRICT (P. O. 
Washington County, No. Caro.—BOND OFFERING-bit. x 
urchase of $60.000 6 o School bonds will be received until 2 p. m. May 28 


y G e W. Hardison, Treasurer, the Board of Trustees 
sone 6 1921. Prin. and semi-ann. int. payable at the Seaboard N wate 


,N. Y. Due June 6 1951. Cert. check f 
above official, required. eck for $1,200, payable to the 


POLK COUNTY (P.°O. Cedart , — 
John K. Davis, Chairman of “oun es hg “of o Oa ee — 


ds and Revenues 
will receive sealed bids until 11 a. m. May 3 for the purchase of $100,000 
54% road and highway bonds, the issuance of which has irm 
ore validated by the been confirmed 


udgment of the Superior Court of P 
Denom. $1,000. Date pe A 2 1921. Prin. and semi-ann. hg oy; 
oO - Y. Due Jan. i 


125 
the successful bidders for the 


payable in gold at the National Bank of Commerce, N 











1951. Cert. check for 5% payable to the above official, required. Bonded 
Debt none. Assessed value $9,629,332. Population 1920 (census), 20,400. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. QO. 
Port Arthur), Jefferson County, Tex.—BOND SALE —Recently 
$23,000 5% school bonds were sold. Denom. $1,000. Date Aug. 1 1919. 
Int. F.& A. These bonds are part of an issue of $50,000. 


PRAIRIETON SCHOOL TOWNSHIP (P. O. Prairieton), Vigo 
County, Ind.—BOND OFFERING .—Proposals will be received until 2 p. m. 
May 16 by William F. Farmer, Township Trustee, for $28,000 6% school 
bldg. bonds. Denom. $1,000. Date July 15 1921. Prin. and semi-ann. 
int. (J. & J.) payable at the McKeen National Bank of Terre Haute. Due 
$1,000 each six months from July 15 1922 to Jan. 1 1936, incl. 


UAY COUNTY SCHOOL DISTRICT NO. 54 (P. O. McAlester), 
N. ex.—BOND ELECTION —On May 16 $17,200 school-building bonds 
will be voted upon. P. H. Langham, Clerk. 

RARITAN TOWNSHIP SCHOOL DISTRICT (P. O. Perth arr 
Box 141), Middlesex County, N. J.— BOND OFFERING.—Otto W. Will, 





District Clerk, will receive bids until 8 p. m. May 16 for two issues of 6% 
the amounts mentioned 


coqeon or registered school bonds, not to excee 
»elow: 
$139,000 bonds. Due yearly on June 1 as follows: $4.000, 1922, 1923 and 
1924; $5.000, 1925 to 1949, incl., and $2,000, 1950. 
111,000 bonds. Due yearly on June 1 as follows: $2,000, 1922, 1923 and 
1925, and $3,000, 1925 to 1959, incl. 
Denom. $1,000. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) 
payable at the Middlesex Title Guarantee & Trust Co. of New Brunswick; 
interest on registered bonds payable by mailin N. Y. exchange. Legality 
approved by Caldwell & Raymond of N. Y 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND OFFER- 
ING .—George Dupont, County Auditor, will receive bids until 2 p. m. 
ty», for $177,000 road bonds at not exceeding 6% interest. Denom. 
$1,000. Date July 11921. Int. semi-ann. payable at such place as pur- 
chaser may designate. Due July 11931. Cert. check for 5%, required. 


RICHARDSON COUNTY SCHOOL DISTRICT NO. 32 (P. O. 
Verdon), Neb.—PRICE PAID.—The price paid by the Omaha Trust Co. 
of Omaha on Mar. 29 for the $40,000 6% school bonds was 97.33 (not 
97.381, as stated in V. 112, p. 1544). The bonds answer to the following 
description: Denom. $1,000. Date Apr. 15 1921. Int. J. & D. Due 
yearly on June 15 from 1926 to 1935 incl. 


RICHLAND PARISH SCHOOL DISTRICT NO. 5, La.—PUR- 
CHASER.—The purchaser of the $150,000 5% school bonds on April 12 
(V. 112, p. 1657) was Sutherlin, Barry & Co., Inc., of New Orleans. 


RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
OFFERING .—F. E. Smith, Clerk Board of County Supervisors (P. QO. 
Bakersfield), will receive bids until 10 a. m. May 9 for $18,000 6% coupon 
school bonds. Denom. $2,000. Date April 18 192i. Principal and semi- 
annual interest, payable at the office of the County Treasurer. Due 
$2.000 yearly on April 18 from 1922 to 1930, inclusive. Certified check or 
cash for at least 10% of the amount of the bid, payable to the Chairman 
Board of County Supervisors, required. Bonded debt, $15,600. 
value 1920, $672,810. 


ROCHESTER, N. Y.—NOTE OFFERING —Proposals for the purchase 
of $75,000 municipal! land and building notes will be received until 2:30 p. m. 
May 3 by J. C. Wilson, City Comptroller. Payable four months from 
May 6 1921 at the Central Union Trust Co. of New York, where delivery 
to purchaser is to be made on May 6. Bidders must state rate of interest, 
designate denominations desired, and to whom (not bearer) notes shall be 
made payable. 


ROSELLE PARK SCHOOL DISTRICT (P. O. Roselle Park), Union 
emmy f N. J.—BOND OFFERING.—Proposals for the purchase of an 
issue of 5%% coupon (with privilege of registration) school bonds not to 
exceed $40,000 will be received until 8 p. m. May 10 by Walter G. Elicker, 
Clerk of Board of Education. Denoms. 1 for $2,000 and 38 for $1,000. 
Date Apr. 1 1921. Prin. and semi-ann. int. payable at the Roselle Park 
Trust Co. of Roselle Park. Due $2,000 Apr. 1 1923 and $1,000 1924 to 
1961 incl. Cert. check on an mearpoeetes bank or trust company for 2% 
of amount of bonds bid for, payable to the Custodian of School Moneys, 
required. Purchaser to pay accrued interest. Bonds will be prepared un- 
der the supervision of the U. S. Mtge. & Trust Co., N. Y. Legality will be 
approved by Reed, Dougherty & Hoyt of N. Y., a copy of whose opinion 
will be furnished the purchaser. 


ROYSE CITY, Rockwall County, Tex._-BONDS VOTED.—In an 
election held April 12, $5,000 bonds were voted for water-works improve- 
ments by a vote of 5 to 1,-it is stated. 


RYE, Westchester County, N. Y.—BOND OFFERING.—William H. 
Selzer, Village Clerk, will receive proposals unti! 8:15 p.m. May 4 for 349,800 
6% gold registered street-impt. bonds. Date May 1 1921. Prin. and 
semi-ann. int. (M. & N.) payable in U. 8S. gold coin of the present standard 
of weight and fineness at the Village Treasurer's office. Due $1,660 yearly 
on May 1 from 1922 to 1951, incl. Certified check on an incorpora 
bank or trust company, for 2° of amount of bonds bid for, payable to the 
‘Village of Rye,’ required. Bonds will be prepared under the super- 
vision of the U. S. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures and the seal; legality approved by Hawkins, Dela- 
field & Longfellow, N. Y. 


ST. MARTIN PARISH ROAD DISTRICT NO. 1 (P. O. St. Martins- 
ville), La.—BOND SALE .—Sutherlin, Barry & Co., Inc., of New Orleans 
were the successful bidders on April 22 for the $300,000 5% 1-20 year road 
and bridge bonds—V. 112, p. 1324. Bonded Debt of this district, this 
issue only. Assessed value $8,678,000. Population (est.) 30,000. 


SAGINAW UNION SCHOOL DISTRICT (P. O. Saginaw), Saginaw 
County, Mich.—BOND SALE.—An issue of $950,000 534 coupon high 
school bidg bonds has been sold to the Detroit Trust Co. and the First 
National Co. Denom. $1,000. Date May 1 1921. Prin. and semi-ann. 
int. (M. & N.) payable at the Detroit Trust Co. Due yearly on May 1 as 
follows: $25,000, 1922 to 1931, incl.; and $50,000, 1932 to 1935, incl.; and 
$500,000, 1936. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), Har- 
rison County, W. Va.—BOND OFFERING.—E. J. Woofter, Secretary 
Board of Education, will receive bids until 10 a. m. May 3 for $75,000 6 
school bonds, it is stated. Denom. $500. Date Jan.151921. Int. J.& 
Prin. and int. payable at the First National Bank, Salem, or at the Mer- 
chants’ & Producers’ Bank, Salem. at option of purchaser. Due $5,000 
yearly on Jan. 15 from 1926 to 1940 incl. 


SALISBURY, Rowan County, No. Caro.—BOND_SALE.—R. M. 
Hudson of Salisbury, was the successful bidder at par and accrued int. for 
the $485,000 6% gold street impt. bonds on April 26—V. 112, p. 1658— 
Date May 11921. Due yearly on May 1 as follows: $17,000 1924 to 1928, 
incl., $25,000 1929 to 1936, incl., and $40,000 1937 to 1941, incl. The 
firm of A. B. Leach & Co., Inc., the only other bidder, submitted a bid of 
98.25. 


SCURRY COUNTY COMMON SCHOOL DISTRICT NO. 38, Tex.— 
BONDS REGISTERED.—An issue of $2,000 5% 5-20 year bonds was 
registered on April 14 with the State Comptroller. 


SEA GIRT, Monmouth County, N. J.—BOND OFFERING.—J. W. 
Morris, Borough Clerk, will receive bids until 8 p.m. May 3 for the pur- 
chase of an issue of 6% gold coupon (with privilege of tration) water 
system reconstruction bonds not to exceed $50,000. enom. ,000. 

ate July 11921. Prin. and semi-ann. int. (J. & J.) payable in U. 8. gold 
coin of the present standard of weight and fineness at the Borough Collec- 
tor’s office. Due yearly on Jan. 1. Cert. check on an incorporated bank 
or trust company i 2% of amount of bonds bid for, payable to the ‘*Bor- 
ough of Sea Girt,”’ required Purchaser to pay accrued interest. 


EATTLE, Wash.—BOND SALE.—R. M. Grant & Co. of New York, 
m.. St. Louis and Chicago, have purchased and are now offering to 
investors at par and accured interest the following 6% gold tax-free compen 
(with privilege of registration) municipal light and power plant and system 
bo * 


nds: 
$600,000 bonds. Date March 1 1921. Due $40,000 yearly on March 1 
from 1927 to 1941, incl. 
206.000 bonds. Date June 1 1920. Due on June 1 as follows: $6,000 
1 28, $37 ,000 1929, $20,000 1931, $64,000 1932, $20,000 1933, 
1935 8 and $35,000 1939. 
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These bonds are stated to be eligible as security for country ana city de- 
posits in Washington. 
Financial Statement. 

Actual value of taxable property (est.)__._..._------------- $4 
Assessed valuation for purposes of taxation 
Total bonded debt (included in this issue) 
Bonds self-supporting (including this issue) 
Net bonded debt 

Population 1910, U. 8. Census, 237,979. 
(Increase 33%), 315,652. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King 
County, Wash.—BOND OFFERING.—Bids will be received at the office 
of Wm. A Gaines. County Treasurer (P. O. Seattle), for an issue of coupon 
bonds not exceeding $1.125.000 until 1 p. m. May 6. Denom. $1,000. 
Date June 1 1921. Prin. and semi-ann. int. payable at the fiscal agency 
of the State of Washington in New York City. or, at option of purchaser. 
to be expressed in the bid at the office of County Treasurer. Bonds will 
run for a period of from 3 to 40 years, one seventy-fifth of the bonds sold 
to be payable at the end of the third year, and a like amount to be payable 
at the end of each six months thereafter until 1961, with an option reserved 
by the district to redeem the bonds as stated in the two propositions upon 
which bids are asked herein. All bids. except those of the State of Wash- 
ington, must be accompanied by a certified check or certificate of deposit for 
1% of the par value of the bonds bid for, provided no bidder shall be re- 
quired to deposit more than $11,250, and that there shall be retained by the 
Board of Directors of the School District not more than 1% of the bonds 
covered by any bid actually accepted, until the sale shall be performed. 
Interest coupons payable before the date cf delivery will be canceled and 
retained by the district. All bids must specify the price and rate of interest. 
not exceeding 6% accrued interest to date of delivery. after allowing for 
detached coupons. to be paid to the -chool district. Bids must be made in 
conformity with the above conditions. on the following propositions: 

First Proposition.—Bids to be for $75,000, or any multiple thereof, up 
to $1,125.000; bonds to be delivered June 1 1921, or on deferred deliveries, 
as may be agreed upon when the bid is accepted. Bonds to contain a clause 
reserving the right of the School district to redeem on or after five years 
from date of bonds, at any interest payment date. 

Second Proposition .—Bids to be for $75,000 or any multiple thereof, up to 
$1,125.000: bonds to be delivered June 1 1921. or on deferred deliveries, as 
may be agreed upon when the bid is accepted. Bonds to contain a clause 
reserving the righf of the school district to redeem on or after ten years 
from date of bonds, at any interest payment date. 

Financial Statement. 
Assessed valuation for year 1920_____.-----------------$248,344,981 00 
Bonded indebtedness not including this issue- 7,611,000 00 
Warrant debt 42,983 72 


$7,653 ,983 72 
None 
$842,468 27 
53.567 49 


2,021,103 67 
202.849 00 


Population 1920 U. 


Gross indebtedness_______-__- 
Cash on hand, general fund_- 
Cash on hand, sites, bldg. and furniture fund_ 
Cash on hand, bond redemption fund 
Uncollected taxes year 1920 
Uncollected taxes year 1919 and previous years 





Gross assets 3,119,988 43 


$4,533,995 29 


SENECA, Oconee County, So. Caro.—BOND OFFERING. —W. F. 
Austin, Chairman of the Board of Public Works, will receive proposals 
until 12 m. May 11 for the $160,000 6% 20-40 year (opt.) water and sewer 
bonds mentioned in V. 112, p. 82. Date Jan. 11921. Int. J. & J. with 
principal payable at the National City Bank, N. Y. 


SHENANDOAH, Schuylkill County, Pa.—BOND OFFERING.— 
Luther B. Edwards, Solicitor, will receive bids until 12 m. May 5 for $240,- 
000 54%% tax-free bonds. Denom. $1,000. Date May 1 1921. Due 
$48,000 on May 1 1931, 1936, 1941, 1946 and 1951. Certified check for 
2% required. 

SHERIDAN COUNTY P. O. Sheridan), Wyo.—BOND ELECTION. 
—On May 10 $300,000 highway bonds are to be voted upon. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. QO. Sioux 
City), Woodbury County, lowa.—BOND SALE.-—On Dec. 20 last 
Geo. M. Bechtel & Co. of Davenport were awarded $300,000 5% school- 
bldg. bonds at 105.50, a basis of about 4.58%. Denom. $1.000. Date 
Jan. 3 1921. Prin. and semi-ann. int. (J. & J.), payable at Chicago, Ll. 
Due Jan. 1 1941. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On 
April 19 the $2,700 6% coupon viklage’s portion sidewalk bonds offered on 
that date V. 112. p. 1544) were awarded to Otis & Co. of Cleveland at par 
and interest. Due $200 Oct. 1 1922 and $500 on Oct. 1 in 1924, 1926, 
1928, 1929 and 1930. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Erden- 
heim), Montgomery County, Pa.—BOND OFFERING.—Proposals will 
be received until 8 p. m. May 2 by R. Y. Pullinger, Secretary of Board of 
School Directors, for $30,000 5%% school bonds. Denom. $500. Date 
May 21921. Int. semi-ann. Due May 2 1951; optional May 1 1922. 


STATESVILLE, Iredell County, No. Caro.—BOND SALE.—Re- 
cently the following 6% bonds were sold at par to Spitzer, Rorick & Co. 
of Toledo: 
$25,000 sewer bonds. Due yearly on Dec. 1 as follows: $500 1922 to 1947, 
incl., and $1,000 1948 to 1959, incl. 

75,000 water bonds. Due yearly on Dec. 1 as follows: $2,000 1922 to 
1958, inel., and $1,000 1959. 

100,000 street-improvement bonds. Denom. $1,000. Due yearly 

ec. 1 as follows: $5,000 1922 to 1929, inclusive, and $6,000 

to 1939, inclusive. 

50,000 assessment bonds. 
1931, inclusive. 

Date Dec. 1 1919. 

These bonds were offered without success on Feb. 6 last as 54’s.—V. 
110, p. 680. 


STEVENS POINTS, Portage County, Wisc.—BOND SALE. 
issue of $25,000 5% sewer bonds has been sold at par. 
Date April 15 1920. Int. A. & O. Due April 15 1932. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P. O. Park 
City), Mont.—BOND OFFERING.—Proposals will be received until 2 
p. m. May 16 by H. A. Searles, Clerk Board of Trustees, for $2,000 6% 
school bonds. enom. $100. Date Apr.91921. Int. semi-ann. payable 
at the office of the County Treasurer. Due April 9 1941, optional after 
April 9 1931. Cert. check for 5% of the amount of bonds, payable to the 
Chairman Board of Trustees, required. 


SURRY COUNTY (P. O. Dobson), No. Caro.—BOND OFFERING.— 
Until June 6 W. W. Thomas, Chairman Board of County Commissioners, 
will receive bids for $150,000 6% road bonds, it is reported. 


SWEDESBORO SCHOOL DISTRICT UP. O. Swedesboro), Glouces” 
ter County, N. J.—BOND OF FERING.—Bids for the purchase of $12.000 
5% coupon school lot bonds will be received until 7:30 p. m. May 2 by 
Norris A. Denny, District Clerk. Denom. $500. Date May 1 1921 
Due $500 yearly on May 1 from 1922 to 1945, incl. Certified check for 
2%, of amount of bonds bid for, required. 


SWINK, Otero County, Colo. BOND SALE.—Bosworth, Chanute 
& Co. of Denver, have purchased $10,000 6% 10-15 yr. (opt.) water bonds. 
Dated April 15 1921. Int. semi-ann. N. Y. payment. A bid was also 
received from Benwell, Phillips & Co. of Denver. 


SYRACUSE, N. Y.—BOND SALE.—On April 26 Eastman, Dillon & 
Co. and Hornblower & Weeks, of New York, were awarded the five issues 
of tax-free coupon (with privilege of registration) bonds, offered on that 
date at a rate not to ex D: 
$540,000 school and park bonds as 5s. Due $27,000 yearly on May 1 from 


1922 to 1941, incl. 
80,000 soos) see. pends as5\%s. Due $8,000 yearly on May 1 from 1922 
to 1931, incl. 
456,000 street impt. bonds as 54s. Due $45,600 yearly on May 1 from 
1922 to 1931, incl. 
16,000 sidewalk bonds as 54s. Due $3,200 yearly on May 1 from 1922 
to 1926, incl. 
240,000 intercepting sewer bonds as 5s. Due $12,000 yearly on May 1 
from 1922 to 1941, incl. 


on 
1930 
Due $5,000 yearly on Dec. 1 from 1922 to 


—An 
Denom. $500. 





The price bid was $1,332,126, equal to 100.009, which is en a basisof 
about 5.10%. The following additional bids were received: = 


Equitable Trust Co \$1,341,057.60 Hallgarten & Co_______-_- \ 1,336,915.00 

Eldredge & Co., N. Y.__-_-! Barr & Schmeltzer, N. Y- 

White, Weld & Co., N. Y ) First Trust & Deposit 

Hudson & Eddy, Syracuse } 1,339,046.28] Co., Syracuse. -__-__-_-_ ?*1,336,026.00 

Blodget & Co. Sherwood & Merrif’d, N.Y 

Stacy & Braun, N. Y._-_-_-_! Estabrook & Co . 

Guaranty Co Bankers Trust Co > 1,334,530.80 

Redmond & Co Hannahs, Balliné&Lee,N.Y ! 

Kinnicutt Co., N. National City Co ) 

City Bank Trust Co Syr--. Harris, Forbes & Co-__.- -f 1,334,384 .28 
'Remick,. Hodges & Co-__-_. 

* This bid is for $540,000 and $240,000 $80,000, $456,000 and $16,000 

5’¢s. All other bids are for 5\s. 


TEMPLE, Mericopa County, Ariz.—BONDS VOTED.—By 185 ‘‘for’’ 
to 53 “against.” $1345.000 municipal light and gas plant purchase bonds 
carried on April 12.—V. 112, p. 1325. 


TIPTON, Tipton County, Ind.—BOND SALE.—On April 21 Bolger, 
Mosser & Willaman of Chicago were awarded at par and interest the 
$20,000 6% electric-light and power-plant bonds offered on that date— 
V. 112, p. 1545. Date April 15 1921. Due yearly on April 15 as follows: 
$2.000, 1923 to 1929, incl., and $23,000, 1930 and 1931. 


TITUSVILLE SCHOOL DISTRICT (P. O. Titusville), Crawford 
County, Pa.-BOND OFFERING.—Bids will be received until 12 m. May 2 
by Geo. B. Moody, District Secretary, for $15,000 5% school bonds 
Denom. 50 for $100 and 20 for $500. Date April 1 1921. Int. A. & O. 
Due yearly on April 1 as follows: $1,000 1932 to 1939, incl.; $2,500, 1940 
and 1941; and $2,000, 1942. 


TRAVERSE CITY, Grand Traverse County, Mich.—BOND OFFER- 
ING .—O. C. Moffatt, City Clerk, will receive bids until 8 p.m. May 2 for 
$250,000 6% coupon electric light and power plant bonds. enom. $1,000. 
Date May 21921. Int. J.& D. Due yearly on June 1 as follows: $5,000, 
1924 to 1928, incl.: $7.000, 1929 to 1933, incl.; $9,000, 1394 to 1938. inel.; 
$12,000, 1939 to 1943, incl.; $15,000, 1944 to 1948, inel.: and $10,000, 
1949. Cert. check for 2% of amount of bonds bid for, payable to the 
City Treasurer, required. 


TREMONTON, Boxelder County, Utah.—BOND ELECTION.— 
On May 3 $10,000 water extension and $15,000 sewer 6% 20-year bonds 
are to be voted upon. 


TUCSON HIGH SCHOOL DISTRICT (P. O. Tucson), Pima County, 
Ariz.— BONDS VOTED.—By a vote of 4 to 1 the $750,000 6°% high-school- 
building bonds carried on April 19.—V. 112, p. 1658. 


1 337,194.80 





UNION CITY, Montgomery County, Ohio.—BOND OFFERING.— 
Thomas Amburn, Village Clerk, will receive bids until 12 m. May 10 for 
$5,090 6% fire engine bonds. Denom. $500. Date May 10 1921. Int. 
semi-an. Due yearly on May 10 from 1923 to 1928, incl. Cert. check for 
5% of amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within ten days from date of award. 
Purchaser to pay accrued interest. 


UNION TOWNSHIP, Allegheny County, Pa.—BOND OFFERING.— 
Proposals for the purchase of $13,000 5%% tax-free school bonds will be 
received until 8 p. m. May 17 by Samuel -_ Schreiner, Solicitor, 601 Berger 
Bldg., Pittsburgh, or by W. A. Chrystal, Township Secretary, Banksville. 
Denom, $1,000. Date April 11921. Due April 1 1946. Cert. check for 
$300, payable to the Township Treasurer, required. 


UNION TOWNSHIP (P. O. Lizton), Hendricks County, Ind.— 
BOND OFFERING .—Bids will be received until 10 a. m. May 14 by P. F. 
ee Township Trustee, for the following 6% coupon school building 

onds: 

$65,000 school twp. bonds. Due each six months as follows: $1,000 July 1 

1922 to July 1 1931 incl.; $1,500 Jan. 1 1932 to July 1 1935 inel.; 
$2,000 Jan. 1 1936 to Jan. 1 1939 incl.; $2,500 July 1 1939 to July 1 
1940 inel., and $12,500 Jan. 1 1941. 

60,000 civil twp. bonds. Due each six months as follows: $1,000 July 1 
1922 to July 1 1931 incl.; $1,500 Jan. 1 1932 to July 1 1935 incl.; 
$2,000 Jan. 1 1936 to Jan. 1 1939 incl.; $2,500 July 1 1939 to July 1 
1940 inecl., and $7,500 Jan. 1 1941. 

Denom. $500. Date May 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable to the Lizton Bank of Lizton. Purchaser to pay accrued interest 
and furnish the necessary blank bonds. 


VERONA, Essex County, N. J.—BOND OFFERING.—William P. 
Barter, Borough Treasurer, will receive bids until 8 p. m. May 2 for an issue 
of 6% bonds not to exceed $30,000. Date May 1 1921. Int. semi-ann. 
Due $2,000 yearly on May 1 from 1922 to 1936 incl. Cert. check on an in- 
corporated bank or trust company for 2% of amount of bonds bid for, paya- 
ble to the Borough Treasurer, required. 


WALKERSVILLE, Frederick County Md.—BOND OFFERING — 
Bids will be received until 7.30 p.m. May 2 by Armstrong G. McKinney, 
City Clerk, for $20,000 5%% tax-free coupon street impt. bonds. Date 
May 1 1921. Semi-ann. int. payable at the Walkersville Savings Bank. 
Due yearly on May 1 as follows: $5,000. 1923 to 1940, inel.; and $1,000, 
1941 to 1951, incl. Cert. check for 5% of amount of bid, payable to the 
Burgess and City Commissioners, required. 


WALLINGTON, Bergen County, N. J.—BOND OFFERING.— 
Patrick J. Ryan, Borough Clerk, will receive bids until 8 p. m. May 23 
for an issue of 6% coupon (with privilege of registration) general impt. 
bonds (not to exceed $38,000. Denom. $1,000. Date Feb. 11921. Prin. 
and semi-ann. int. (F. & A.) payable at the Borough Collector's office. 
Due yearly on Feb. 1 as follows: $2,000, 1922 to 1933, incl.; and $1,000, 
1934 to 1947,incl. Cert. check on an incorporated bank or trust company, 
for 2% of the amount of bonds bid for, payable to the ‘‘Borough of Walling- 
ton,’’ required. Purchaser to pay accrued interest. Bonds will be pre- 
pared under the supervision of the U. 8S. Mtge. & Trust Co., which will 
certify as to the genuineness of the signatures and the seal; legality approved 
by Hawkins, Delafield & Longfellow, of N. Y., a copy of whose opinion 
will be furnished the purchaser. 


WALTHAM, Middlesex County, Mass.—BONDS SOLD IN 1920.— 
During 1920 sales of bonds were made by the city as follows: 
$3,000 44% % sewer bonds to the Sinking Fund at par. Denom. $1,000. 
Date vay 11920. Int. J.& J. ue July 1 1923. 
2,500 4%% school land bonds to the Sinking Fund at par. 
500. Date April 11920. Int. A.& O. Due April 1 1925. 
26,500 54% % school equipment bonds to the Sinking Fund at par. De- 
a Pry and $500. Date July 1 1920. Int. J. & J. Due 
uly ‘ 
100,000 54%% macadam pavement bonds to the Old Colony Trust Co. of 
Boston at 101.355. Denom. $1,000. Date April 1 1920. Int. 
A.&QO. Due April 1 1925. 


WARREN, Trumbull County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the ten issues of 54% and 6% coupon bonds, aggre- 
gating $606,100, which were offered on April 23. v. 112, p. 1438. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALF.—The 
$52.000 4% % Geo. C. Wagner et al., Campbell Twp. road bonds offered on 
April 23 (Vv. 112, p. 1659) were awarded to Thornburgh & Martin ofBoon- 
ville, at par and interest. Date June 1 1920. 
from May 15 1921 to Nov. 15 1930, incl. 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND ELECTION .— 
On May 15 $90,000 road bonds are to be voted upon. 


WATERTOWN INDEPENDENT SCHOOL DISTRICT ' 
Watertown), Codington County, So, Dak.—BOND SALE.—On April 26 
the People’s Seovings Bank of Watertown was awarded the $450,000 6% 
1-20 year serial school bonds, dated May 1 1921—V. 112, p. 1545-—at 


p 
100.10, a basis of about 5.99%. Due $22,500 yearly on May 1 from 1922 
to 1941, incl. 


WATERVILLE, Lucas County, Ohio.—BOND OFFERING.—M. G. 
Van Fleet, Village Clerk, will receive bids until 12 m. May 14 for the 
following 6% coupon street widening bonds: 
$6,600 village’s share bonds. Denom. $330. Due $330 each six months 

from Oct. 1 1922 to April 1 1932, incl. 
16,800 special assessment bonds. Denom. $1,000 and $800. Due each 
six months as follows: $1,000, Oct. 1 1922 to April 1 1924, incl.; 

and $800, Oct. 1 1924 to April 1 1932, incl. 


Denom. 


Due $2,600 each six months 


(P. O, 





1900 


Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
Waterville State Savings Bank Co. of Waterville. Cert. check on a solvent 
bank for 3% of amount of bonds bid for, payable to the Village Treasurer, 
required. 


WAXAHACHIE, Ellis County, Tex._-BONDS VOTED.—The city of 
Waxahachie has voted $60,000 sewer and water works improvement bonds. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 152, Wash.—BOND 
OFFERING. E. B. Thompson, County Treasurer f  . (). ( olfax) will 
6% interest, until 10 a. m. to-day (April 30). 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—-BOND OFFERING.— 
H.C. Miller, County Auditor, will receive bids until 10 a. m. May 12 for 
the following 6% road impt. bonds: 
$143,000 Inter-County-Highway No. 310 bonds. Due each six months as 

follows: $12,000 Mar. 10 1925 to Mar. 10 1926, inel., $11,000 
Sept. 10 1926: and $12,000 Mar. 10 1927 to Sept. 10 1930, incl. — 
28,000 Inter-County-Highway No. 303 bonds. Due $2,000 each six 
months from Mar. 10 1925 to Sept. 10 1930, incl., except on 
Mar. 10 1926 and 1929 and Sept. 10 1927 and 1930, when $3,000 
comes due. ' ’ 

23,000 Eclon-Infirmary road bonds. Due each six months as follows: 

$2,000 Mar. 10 1925; $1,000, Sept. 10 1925; $2,000, Mar. 10 1936 
to Sept. 10 1930, incl. ' . 

Denom. $1,000. Date April 2 1921. Int. semi-ann. Cert. check for 
5% of amount of bonds bid for, payable to the County Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


WINNETKA, Cook County, Ill.—BOND OFFERING.—H. L. Wool- 
hiser, Village Manager, will receive bids until 12 m. May 10 for $86,090 5% 
filtration plant bonds. Int. J. & J. Due yearly on July 1 as follows: 
$2,000 1922, 1923 and 1924; $4,000, 1925 to 1929, incl.; and $6,000, 1930 
to 1939, incl. Cert. check for $1,500, payable to the Village Treasurer, 
required. ; ao : 

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND OFFERING.— 
Bids for the purchase of $50,000 road bonds, at not exceeding 6% interest, 
will be entertained until 1:30 p.m. May 10 by Ernest R. Anderson, County 
Auditor. Date June 11921. Prin. and semi-ann. int. payable at any bank 
that may be designated. Due June 1 1931. Cert. check for 5% of the 
amount of bonds bid for payable to the County Treasurer, required. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 4 (P. O. 
Billings, R. F. D., No. 1), Mont.—BOND OFFERING.—-Alice Harminon, 
Clerk Board of Trustees, will receive bids unit] 2 p. m. May 25 for $5,000 
10-20 year (opt.) school bonds at not exceeding 6%. Int. semi-ann. 
Cert.’check for $500 payable te the above Clerk, required. 

YOUNG COUNTY (P. O. Graham), Tex.—-BOND ELECTION .— 
On May 3 an issue of $40,000 new jail bonds will be voted on, it is stated. 

YOUNGSVILLE, Franklin County, No, Caro.—BOND OFFERING .— 
J. W. Woodliff, Town Clerk, will receive sealed proposals until 8 p. m. 
May 30 for the $20,000 6% electric light bonds—V. 112, p. 679. Denom. 
$1,000. Date Mar. 11921. Prin. and semi-ann. int. payable at the Chase 
National Bank, N. Y. Due $1,000 yearly on Mar. 1 from 1924 to 1943, 
incl. Cert. check for $500, required. The above bonds have been passed 
on by Caldwell & Raymond of N. Y. 


_—_ 
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CANADA, its Provinces and Municipalities. 


ACTON, Ont.—DEBENTURE SALE.—On Apr. 16 Harris, Forbes & 
Co. of Toronto were awarded $18,000 6%% 30-year serial water-works- 
system debentures for $17,834 22, equal to 99.079. Denoms. $500 and odd. 

ate May 11921. Int. annually on May 1. 


BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—A 
block of $3,000,000 6% gold 5-year debentures has been sold to a United 
States syndicate at 100.01, a basis of about 5.99%. Date April 25 1921. 
Principal and interest payable in U. 8. goid coin, in New York. Due 
April 25 1926. 


CAP DE LA MADELEINE, Que.—DEBENTURE SALE.—Newspapers 
report that $40,000 6% 30-installment debentures have been sold to Ver- 
sailles, Vidricaire & Boulais, at 96.07. Date May 1 1921. Due serially 
to Nov. 1 1950. 


CLOVERDALE, B. C.—DEBENTURES DEFEATED.—The ratepayers 
recently defeated a by-law to issue $50,000 school debentures by a vote of 
214 ‘‘against’’ to 126 ‘‘for.’’ 


THE CHRONICLE 


[ Vou. 112. 














ESSEX BORDER UTILITIES COMMISSION, 
SALE.—A.E. Ames & Co. of Toronto, have purchased at 94.76 an issue of 
$38,209 67 sewer bonds. 


FORD CITY, Ont.—DEBENTURE OFFERING.—Proposals for the 
purchase of $75,000 644% 25-year installment school-erection debentures 
will be received until 5 p. m. May 3 by J. F. Foster, Town Treasurer. 
Interest semi-annual. 


KENT, B. C.—DEBENTURE SALE.—An issue of $20,000 6% deben- 
tures was recently sold to local investors, we are advised. 


_ MINIOTA R.M. Man.—DEBENTURE SALE.—The $80,000 30-year 
installment road and $3,500 20-year telephone 5% % deventures, which were 
offered on April 25—V. 112, p. 1788—were awarded to Edward Brown & 
Co. of Winnipeg, at 89.50, a basis of about 6.45%. 


MINTO TOWNSHIP, Ont.—DEBENTURE SALE —It is reported that 
Dyment, Anderson & Co. of Toronto, have purchased $4,000 6% 10-year 
installment debentures at 97.42 a basis of about 65.5%. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—Wood, Gundy & 
Co., of Toronto, have purchased, it is stated, $250,000 5% 30-year install- 
ment debentures at 84.59, a basis of about 6.55%. 


ONTARIO (Province of).—DEBENTURE OFFERING.—Tenders will 
be received until 12 m. May 3 by P. Smith. Provincial Treasurer, for the 
purchase of $5,000,000 6° gold coupon bonds or 6 months treasury bills, 
according to bids received. Denom. bonds $1,000, bills $1,000 or isarger. 
Date May 2 1921. Prin. and int. (M. & N.) on bonds payable in gold at 
Toronto or Montreal; prin. and int. on bills payable at Toronto or Montreal 
on Nov. 21921. Bonds mature May 2 1936. Delivery and payment to be 
made at the Provincial Treasurer's office on May 13 if bills are sold. as soon 
as interim certificates can be supplied if bonds are sold. Cert. check for 
$50,000, required. 


_ REGINA, Sask.—DEBENTURE SALE —lIt is reported that the follow- 
ing debentures, offered on April 25—V. 112, p. 1788—were awarded to 
A . Ames & Co. at 97.14. which is on a basis of about 6.667%; $55,000 
614% 10-year cyclone, $5,700 6% lo-year sidewalk, $19,400 6% o-year 
sidewalk, $15,400 64% 30-year water, $20,000 6% 30-year sewer, and 
$38,510 6% % 30-year water debentures 


ST. BONIFACE, Man.—NO BIDS.—No bids were received for the 
several issues of 5% and 6% coupon debentures, aggregating $273,233. 
which were offered on April 25—V. 112, p. 166. 


SAULT STE. MARIE SEPARATE SCHOOL DISTRICT (P. O. Sault 
Ste. Marie), Que.—DEBENTURE SALE.—Versailles, Vidricaire & Bou- 
lais, of Montreal, have agreed to sell on a commission basis, $85,000 of the 
District's 6% 20-year debentures at 97.24, to yield 6.25%. 


SHAWINIGAN FALLS, Que.—DEBENTURE OFFERING.—A. J. 
Meunier, City Secretary-Treasurer, will receive bids until 4 p. m. May 11 
for $138,400 5%% coupon debentures. Denom. $100, $500 and $1,000. 
Principal and semi-annual interest (M. & N.) payable at La Banque Na- 
tionale, of Shawinigan Falls, Montreal and Quebec. Tenders should state 
the prices offered for both 30-year installment and 5-year sinking fund 
debentures. Certified check for 1% of amount of issue required. 


STETTLER, Alta.—DEBENTURES SOLD —A block of $12,000 7% 
10-year electric denentures was recently issued to local investors at par, 
according to reports. 


TORONTO TOWNSHIP, Ont.—DEBENTURE SALE.—It is reported 
that $35,000 6% 30-year installment debentures were recently awarded to 
Brent, Noxon & Co., of Toronto, at 97.43, a basis ef about 6.22%. 


TRAIL, B. C.—DEBENTURES OFFERED.—An issue of $5,000 7% 
park improvement debentures is being offered for sale. Principal and inter- 
est payable in Toronto, New York and Trail. 


WALKERSVILLE, Ont.—BIDS REJECTED.—DEBENTURES RE- 
OFFERED .—Al\ tenders received for the purchase of $35,000 1-20-year 
hydro-electric and $69,982 35 1-10-year local-impt. 6% coupon debentures 
offered on Apr. 21 were refused. Tenders are now being called for May 10. 


WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT, 
Windsor, Ont.—DEBENTURE OFFERING.—Damien Gourd, Secretary- 
Treasurer of Board, will receive bids until 1 p. m. May 9 fer the purchase 
of $225,000 6%% 30-year installment school-site and building debentures. 
Date May 11921. Payable at the Provincial Bank of Canada, at Windser. 
Purchaser to pay accrued interest and pay for and accept debentures at 


Ont.—DEBENTURE 





Windsor. 





* 





NEW LOANS 





City of Johnstown 


Pennsylvania 


5s 


Prices: To Net 4.80 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 








United States and Canadian 
Municipal Bonds. 


ON, GOR 


Ground Floor Singer Building 
Liberty Street N York 
vat Telephone Cortlandt 3133. 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Bldg, PHILADELPHIA - 

















NEW LOANS 
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$1,231,154.88 


CITY OF MINNEAPOLIS 
SPECIAL IMPROVEMENT BONDS 


Bids will be received by the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, in the Mayor's 
Reception Room, First Floor of the Municipal 
Building, WEDNESDAY, May 11th, 1921, at 
2:30 o'clock p. m., for $200,000.00 Special Park 
and Parkway Improvement Bonds and $1,031,- 
134.88 Special Street Improvement Bonds. Sealed 
bids will be received until the hour of sale and after 
that hour open public bids will be asked for. 

Bonds to be dated May 2nd, 1921, and to 
become due and payable as follows: $311,787.00 
thereof in ten equal] annual installments as nearly 
as practicable, beginning May 2nd, 1922, and 
$919,347.88 thereof in twenty equal annual in- 
stallments as nearly as practicable, beginning 
May 2nd, 1922, and to bear interest at the rate 
of Five Per Cent (5%) per annum, payable semi- 
annually and bids must state the denominations 
requres: and include accrued interest from date 
of bonds to date of delivery. 

A certified check for two (2%) per cent of the 

ar value of the bonds bid for, made to C. A. 
sootagiiss, City Treasurer, must accompany 
each bid. 

The right to reject any or all bids is hereby 
reserved. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 











MUNICIPAL BONDS 


Underwriting entire issues of 
Bands of Texas, and offerings 
80 é 

Circulars on request. 


aAnge WISE 
HOUSTON COMPANY 


Wstablished 1915 








——— 





NEW LOANS 


“ POO OOS OOO RIP PS PPP LL 


$350,000 


CITY OF MINNEAPOLIS 
BONDS 





Notice is hereby given that on the eleventh 
day of May, A. D. 1921, at 2:30 o'clock p. m., 
the Board of Estimate and Taxation of the City 
of Minneapolis will sell $350,000.00 Sewer Bonds 
of said City. 

Said bonds will bear interest at the rate of 5% 
oo annum, payable semi-annually, be dated 
May 2, 1921, and be payable as follows: $11,000 
on the second day of May, 1922: $11,000 on the 
second day of May of each of the years 1923, 
1924, 1925, 1926, 1927, 1928, 1929, 1930 and 
1931; $12.000 on the second day of May, 1932, 
and $12,000 on the second day of May of each 
of the years 1933, 1934, 1935, 1936, 1937, 1938 
1939, 1940, 1941, 1942, 1943, 1944, 1945, 1946, 
1947, 1948, 1949, 1950 and 1951. 

The bonds will be sold at the best price offered 
by aresponsible bidder, either above or below per. 
The right to reject any or all bids is reserved. 

This sale is to be held pursuant to and in all 
respects in compliance with the provisions of 
Chapter XV of the Charter of the City of Min- 
neapolis, adopted November 2, 1920. 


BOARD OF ESTIMATE AND TAXATION, 
By GEO. M. LINK, Secretary. 
115 City Hall, Minneapolis, Minnesota. 











USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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BEBE OO 


Commercial 


UNDERW 


PRODUCTS LEAD 


Financial, Commercial, Educational and Literary Fields "a 


Apopt New METHODS Underwood Products: 


Underwood Standard Typewriter 


, , . Underwood Bookkeeping Machine 
Have your Departments investigate Underwood Standard Portable Typewriter 


UNDERWOOD PRODUCTS. Write or tele- Underwood Fan Fold Billing Machine 


. Underweod Condensed Biller 

ph one to an y U n d erwo od O ffice ° Underwood Check Writing Machine 
Underwood Waybilling Machine 

Underwood Railroad Expense — Freight Biller 
Underwood Card Writing Machine 

Underwood Label Roll Machine 

Underwood Unit Bill and Order Machine 
Underwood Loose Leaf Record Writer 


Underwood Insurance Policy Writer 
Underwood Retail Bill & Change Machine 


























Y SERRE yu Stvoon 
{/ B ° }) UNDERWOOD 
MACHINE . FAN~FOLD 


STANDARD 
TYPEWRITER 


NEW YORK CITY OFFICE 
M UNDERWOODS —_— 3% VESEY ST. — TELEPHONE BARCLAY 8900 
ore . 
Better Business 
UNDERWOOD Typewriter Company 


macro cdine we Speed—Accuracy~ Durability-Service 




















Engineers Engineers 


~ = 
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Engineers 


uN 


THE * || STONE & WERSTER 
J. G. WHITE ENGINEERING INCORPORATED 


ORGANIZATION 
eembevubiaes — PEiceents dordopeenes 


Consulting transmission saa elty — 
KN . interurban railways, gas an 
Engineers fe Constructors En ginecrs chemical plants, industrial 
A>) oid plants, warehouses and build- 
— Specializing in foes. 
Buildings—Industrial Units Public Utilities CONSTRUCT either from their 
Public Utilities and — Reo or from ee 
:; - ' Industrial Appraisals of other engineers or architects. 
Reports—Valuations—Estimates P MANAGE public utility and 
48 XCHANGE PLACE, NEW YORK Gas and Electric industrial companies. 


Managementand Operation, REPORT on going concerns, 


Counsel! and Reports : 
PowenpeyT 7 roposed extensions and new 
Accounting and Purchasing, prop 


sTeae Shi; ati projects. 
te ek hee FINANCE industrial and publio 
Design and Construction of utility properties and conduct 
central station and industrial an investment banking 
power plants and gas plants. business. 


Sugar Engineering Cor p. WILLIAM A. BAEHR Organization NEW YORK BOSTON CHICAGO 


WOOLWORTH BLDG., NEW YORK, Peoples Gas Building Chicago 



























































INVESTIGATIONS AMERICAN MFG. CO. 
APPRAISALS GEO. B. EDWARDS 


REPORTS 72 Trinity Plan ne YOUR, N. Y. Cc O R D A G E 


® , Coal, I 
DESIGN POR GALS—vigmes, Saas ot, Ranh and MANILA, SISAL, JUTE 


Confidential Negotiations Investigations 
Settlements and Urchases of Property. 
West Indies Canada Noble and West Streets, Brookiyn, N.Y.City 
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EXECUTIVES SEEK POSITIONS. 


ee ge 


BUSINESS OPPORTUNITIES. 








Attorney—American, 29, Col- 
lege and Columbia Law School 
graduate, refined,’ efficient, 
with broad experience, desires 
association with business firm 
in executive capacity where 
legal training will be of value. 
Address Box P10, care of Finan- 
cial Chronicle, 90 Pine Street, 
New York City. 











én 








INVESTMENT MEN WANTED 





BOND SALESMAN—We offer an excellent op- 
portunity te an experienced bond salesman 
who desires a connection with new firm dealing 
only in high-grade investment bonds. All 
replies will be held in confidence. Kindly state 
experience, what territory you have covered 
and give references. Address Q-10, care of 
Financial Chronicle, 90 Pine S8t., N. Y. City. 








BANKING CONNECTIONS DESIRED. 





THE PARTNER of an investment firm with 
many years’ experience, also trustee of various 
funds (college graduate), will consider an 
executive office in a financial institution. Ad- 
dress Box Q-9, care of Financial Chronicle, 
90 Pine Street. New York City. 





ACTIVE BANKER of broad experience all de- 
partments domestic banking up to executive, 
as Vice-President and Director successful Bank 
and Trust Co., having intimate knowledge of 
commercial credits, securities and mortgages, 
desires new connection with banking institution 
or firm. Box Q-7, care of Financial Chronicle, 
90 Pine Street, New York City. 





BANKER—Young man, thirty, single, five years’ 
general banking experience, desires new con- 
nection. University graduate, ex-army offi- 
cer. Since release from army employed in 
industrial field. At present unemployed. 
Best of references. Address Box O-14, care of 


Financial Chronicle, 90 Pine Street, New York 
City. 





BANK OFFICIAL of twenty-five years’ ex peri- 
ence will consider change of location. Address 
Box N 6, care of Financial Chronicle, 90 Pine 
Street, New York City. 








BROKERS WANTED 


We have an excellent perma- 
nent proposition for out-of- 
town brokers who have an es- 
tablished clientele. We supply 
everything necessary in litera- 
ture, bank recommendations, 
and strong support, schooling 
for salesmen, &c. This is the 
highest class and easiest selling 
security being offered to-day, 

and is backed and guaranteed 
by an old and very large finan- 
cial house. The security of- 
fered is Common and Preferred 
units of established mortgage 
banking business. The issuing 
house and the mortgage com- 
panies make it a rule not to bor- 
row from the banks and are al- 
ways in strong financial posi- 
tion. 

We have excellent territory 
open all over the United States 
for high-class brokers desiring 
to place a local issue. Each 
mortgage company is localized 
and a separate corporation. 

An excellent opportunity to 
make a permanent and profita- 
ble connection with firmly es- 
tablished institution. 

Address Q-1, care of Finan- 
cial Chronicle, 90 Pine St., N. Y. 

















A FINANCIAL COMPANY (commercial credits) 
Banker President, offers unusual opportunity 
to individual with capital, or firm, or corpora- 
tion that can dispose of stock issue. Address 
Box Q-8, care of Financial Chronicle, 90 Pine 
St., New York City. 














TRADERS WANTED. 





WANTED TRADER in Foreign government 
bonds, man with foreign arbitrage connection 
preferred. Liberal salary and excellent oppor- 
tunity to right man. Address Box Q11, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





























IF 


ment. 


and 5205). 


Rates : 


of $6.00. 











you are seeking an “above the ordinary” man or 
desire a position, insert an ad. in this Depart- 


Copy can be sent through the mail (Financial 
Chronicle, Classified Department, 90 Pine 
Street, New York), or telephoned (John 514-5 


All advertisements received will 
be inserted promptly. 


Positions Wanted and Office and Bank 
Equipment for Sale, 10 cents per word, figure or 
initial, with a minimum charge of $3.00; Investment 
Men, Traders and Statisticians Wanted, etc., 15 cents 
per word, figure or initial, with a minimum charge 























"| Classified Department I 


POSITIONS WANTED 








Tax Specialist 


Trained accountant, thoroughly fa- 
miliar with the various Federal and 
State Tax Laws, desires to become as- 
sociated with a large corporation. 
Experience includes the preparation 
of several intricate consolidated Fed- 
eral Income and Excess Profits Tax 
Returns, involving every phase of the 
Laws and the presentation and settle- 
ment of appeal cases with the Treas- 
ury Department. 

Address Box R-10, Financial Chroni- 
cle, 90 Pine Street, New York. 














Sales Manager 
1903-1921 


Fullest details given and asked. 
Address P-11, Financial Chron- 
icle, 90 Pine Street, New York. 














TRADER in bonds and unlisted securities, young, 
aggressive, thorough knowledge of markets, 
now with prominent Stock Exchange wire 
house, desires connection with Stock Exchange 
or banking house or high-class brokerage firm. 
Address Box R-20, care Chronicle. 





UNLISTED SECURITIES TRADER, with 10 
years’ experience, seeks position with a New 
York Stock Exchange firm—preferably one 
with wires, and desirous of developing an un- 
listed department. Address Box Q-6, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





UNLISTED TRADER, one year’s experience, 
seeks connection with house that will appreciate 
energy and ability. Address Box R-27, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





BOND TRADER, capable, now with Stock Ex- 
change firm, wishes to make new connection 
Address Box R-21, care of Financia] Chronicle, 
90 Pine Street, New York City. 





UNLISTED SECURITY TRADER, several 
years’ experience, desires engagement. Ex- 
cellent references. Address Box R-22, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN, with several years’ experience, 
in analyzing railroad, public utility and indus- 
trial, as well as foreign government securities, 
wishes position. Address Box R-24, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 


STATISTICIAN, capable of making specific re- 
ports on individual companies and drawing up 
circular matter, seeks position. Address Box 
R-24, care of Financial Chronicle, 90 Pine St., 
New York City. 








_— 


STATISTICIAN WANTED 





STATISTICIAN WANTED—Pittsburgh insti- 
tution has need for an experienced statistician. 
State salary, references and qualifications and 
when applying enclose letter to an assumed 
client briefly analyzing some security, giving 
reason why it is a good purchase and another, 
simiiar letter stating why a particular issue is 
not a good buy. Address Box R-26, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 








HELP WANTED 





WANTED by Stock Exchange House, Bond 
Salesman with established clientele. In reply 
state experience. Address G. E. P. O. Box 372 
City Hall Station, New York. 
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Cotten 





Ohas. O.OCorn 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA 


W YORK 
a6 Bread Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 


FOREIGN CORRESPONDENTS. 
& Co., Liverpool. 


w.V. M ‘s Ole voor Impert en Export. 
Rotterdam 


Bociete qT Impertation et de Commission, Havre 


Fachiri 
Baltic Cetton Go., Co ~is 
Reinhart & Go., Alemandri a, vis, Egypt. 

Geo. H. MeFaddea, So can Oompany, 





Financial 


3~nk Ree 





Crust Companies 





GENTRALTRUST GOMPANY 
OF ILLINOIS CHICAGO 


Under National, State 
Clearing House pupereiaion 


Accounts of banks and 
bankers receiv 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 


“When all is done, the he 
of good counsel is that whic 
setteth business straight.” 
—BACON 
Bankers are constantly 
meeting problems new 
to them—problems 
about which theydesire 
intelligent advice. 


Through our long ex- 
perience in banking we 
have dealt with prac- 
tically every form of 
banking problem and 
have helped our banker 


Capital & Sur- 
plus $7,000,000 


ee 














Liquidation 





ae 


The —. Cay - Bank of Reading, Pa., 
located at No. 540 Penn Street, in the City of 
Reading, State of Pennsylvania, is closing its 
affairs. All noteholders and other creditors of 
the Association are therefore hereby notified to 
present their notes and other claims for payment. 

J. W. RICHARDS, Cashier. 
Dated, Apri! 12th, 1921. 





Henry Slane & Co. 


treet 86 C Street 
YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock E 


xchange 

New York Cotton +>! 

Coffee & Ak ecmaaaay 
New York Produce Ex 

Chicago Board of Trade 


Associate Members of 
Liverpool Sotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NBW YORK STOCK EXCHANGE 
NEW YORK 








G 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


PHILADELPHIA, 
UTIOA, N. Y., 
WE 


LD & CO., 
LIVERPOOL. 


FALL RIVER 
PROVIDENGE, 
NEW BEDFORD. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO 
COTTON BROKERS. 
New York 


86 Cotton Eouhanee 
Orders fer future livery contracts executed on 
Liverpeol Cotten Exchanges. 


the New York and Li 
Hopkins, Dwight & Co. 
COTTON 
nares sen OIL 


COMMISSION MERCHANTS 


Roem 66, Cotton Exchange Building 
NEW YORK 








rs 


customers in their so- 


The Mohnton National Bank, located at Mohn- lution. 


ton, in the State of Pennsylvania, is closing its 
affairs. All noteholders and other itors of 
the association are, therefore, hereby notified to 
present the notes and other claims for payment. 
Dated, March ‘22, 1921. 
DANIEL S. KRICK, Cashier. 


We invite conference and 
correspondence. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUB 


ag 





NOTICE OF LIQUIDATION. 

The National Commercial Bank of a ogg 
located at Cleveland, in the State of Ohio, 
closing its affairs. All noteholders and ~. 
ereditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 


i... 
Dated March 1, 1921. 








SHANNON, Cashier. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Liquidation Notice. 
The Machias National Bank, located at 
Machias, in the State of Maine, is closing its 
affairs. ‘All note holders and other creditors of 
the association are therefore hereby notified te 
present the notes rand other claims for payment. 
EO. B. BOYNTON, Cashier. 
Dated, Jan. 15, 1921. 











CHARTERED 1853 


United States Trust Company ef New York 


Capital, $2,000,000.00 
Surplas and Undivided Profits, $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and persenal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OR ear @ N. BLISS, JR. 
FRANK LYMAN CHAUNOCEY KEEP HENRY de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES PILLIAM ‘VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
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Financial 
MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 

eld as they are right now. 
And we have ized in 
Municipal Bonds for more than 
a quarter of a century—‘‘26 
Years Devoted to Making 
Safety a Certainty.”’ 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 




















MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


| 





Broadway & Pine—St. Louis 














RADON, FRENCH & CO. 


INVESTMENT 

SECURITIES 
We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
utilities, and well established industrial cor- 
perations. 

Correspondence Inoited 
111 WEST MONROE STREET 
CHICAGO 


CHRISTIAN & PARSONS CO. 





208 So. La Salle St. 





Cemmercia!l Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, MM 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Amer. Agric. Chem. Co. S. F. 7%s 
Atlantic Refining Co. S. F. 6%s 
Deere & Co. S. F. 7%s 
DeLaval Separator Co. S. F. &s 
Pfister & Vogel Leather Co. S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Reokery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
. M dison, ce- = vemcent 


urnett, resident 
Ser Pr Rylaga V4 Rb sabes -President 
y 3 ce-Pres 


dent 
Jr., Ca 


"adi aliiie Invited 


WANTED 


Central Union Trust Co. of 
New York Stock 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
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Central Bond & Bias 6, Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
; Securities 








Public Utility 
and 
Industrial Issues 


Bought Seld Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 





CHICAGO NEW YORK 


180 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St.. CHICAGO 
Telephone Randolph 5620. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detrokt 
Grand Rapids 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 





108 So. La Salle St. 





“Ae BUY AND SELL 
“} HIGH-GRADE 
BONDS 











Barnhart Bros. & Spindler 


8% Gold Notes 
Due Serially, 2 to 10 Years 





Total Assets over $7,000 & Net Quick 
Assets $3,400 for each $1,000 Bond. 


63 Years’ 
Product in 


Consistent Growth 
Universal Demand 


Par and Interest 
or Circular G-2108. 


Price 


Ask 


ELSTON and COMPANY 


INVESTMENT SECURITIES 


71 W. MONROE ST., CHICAGO 
Milwaukee Detroit Minneapolis 





Broadway New York 





Xd fnanctal 


OPPO POLO LL Lhe lel alll Lal alae 
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Puget Sound Power 
& Light Co. 


Gen.and Refunding Mtge. 7 %s 


Dated May 2, 1921 Due May 1, 1941 
Interest payable May 1 and November 1. 
Denominations $1,000 and $500. 


These bonds are the obligation of one 
of the most important and extensive 
electric light and power systems in the 
United States. Net earnings of the Com- 
pany have shown remarkable stability 
over a long period of years, and at the 
present time are officially reported at 


over twice annual interest c es. 


Price to Yield about 7.75% 


AMES, EMERICH 
& COMPANY 


111 Broadway, New York 
Chicago Milwaukee 














GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Ezchango‘ 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 





116 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


“Are Exempt from Federal Income Tazes.” 


Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND C0. 


Incorporated 
39 South La Salle S Street 














CHICAGO 
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Investment 
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ELECTRIC 


SECTION 





KAILWAY 


OF THE 





(OMMERCIAL & Financia (‘aRoNIcLE: 


Copyrighted in 1921according to Act of Congress.by WILLIAM B. DANA COMPANY, Iinoffice of Librarian of Congress, Washington, D.C. 


Vol. 112. 








NEW YORK, APRIL 30, 1921. 


| 





























No. 2914. 








—~ —— a 





EvLectric RAILWAY SECTION. 


The Electric Railway Section, issued twice a year, on the last Saturday 
in April and October, is furnished without extra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December. is also furnished without extra charge to every annual 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is also furnished 
without ertra charge to every annua! subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Doliars per annum within the United States, $13.50 (which in- 
cludes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at one dollar each. (Postage 15 
cents additional.) File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 

The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 

“STOCK AND BONDS.’’—Under these words are shown: 

‘* Stock.’’—The amount of stock authorized immediately fol- 
lows the word “‘stock,”’ and against this is the par value of 
single shares. For example, ‘“‘Stock, $500,000 ($100) ,”’ means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; “‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.”’ 

‘*Pref.’’ means ‘‘preferred stock.’’ ‘“‘Pref.6% cum.”’ means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.”’ 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 
‘* Maturity.” 

‘*Bonds.’’—**Mort.,”’ ““mtge.’’ or “M.’” means mortgage. 
‘‘Consol.”” or ‘‘con. M.’’ means consolidated mortgage. 
“Gen. M.’’ means general mortgage. ‘“‘Ref. M.’’ means re- 
funding mortgage. ‘Coll. tr.’’ means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word ‘‘gold”’ is usually spelled out, but in some instances 
is contracted to ‘‘g.,’’ while ‘‘cur.’’ means currency. 

“Conv.” means convertible into stock. ‘“S. f.’’ means 
sinking fund. ‘“c.’’ means coupon; “c*’’ means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); “r*’’ means registered, convertible into coupon 
bonds; ‘‘c*&r*’’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and “c*&r’”’ 








means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters ‘‘p.m.’’ mean 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. ‘‘Guar.’’ means 
guaranteed, and “guar. p. & 1. (end.)’’ means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘“‘Red.’’ means redeemable. ‘“Trus.”’ or “‘tr.’’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing nol tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumea or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

‘“DATE.’’—The date of issue on the face of the bonds is 
indicated under the word “ Date.”’ 

“INTEREST.’’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “6 J-J’’ means 
6% per annum payable January and July; correspondingly, 
‘“F-A”’ is used to mean February and August; ‘‘M-S” means 
March and September, and so on; while ‘““Q-J’’ means quar- 
terly beginning in January, and ‘‘Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
van generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘‘S.-a.”’ means 
semi-annual. 

“ROAD.”’—The word ‘‘track’’ means 
parlance all tracks, whether main line, siding, switch or 
second track. ‘Rails are 80-lb. girder’’ means that each 
rail weighs 80 pounds to the yard. ‘k.w.’”’ means kilo- 
watts, and “h.p.”’ means horsepower. ‘‘k.v.a.’” means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’’ means pay-as-you-enter 
or prepayment Cars. : 

‘“Exts., add’ns and impts.”’ means extensions, additions 
and improvements. ‘‘Auth.’’ means authority or author- 
ized. ‘“‘Oth. inec.’”’ means other income. ‘Cal. year.”’ 
means calendar year. 

REFERENCES TO “‘CHRONICLE.’’—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the ‘‘Chronicle.”” Frequent reference is therefore made 
to the volume and page of the “Chronicle” as (V. 111, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘Chronicle’ respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports ape 
in black-faced figures. 


in street railway 











ELECTRIC RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


el In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the ‘‘Chronicle’”’ contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money 
A full Jndez showing where each company will be found is given in the closing pages of the book. 








AKRON, OHIO. 


ORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 
. in New York on Oct. 18 1916 and owns over 99%of the common 
sr oO rm Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
Light Co. 


OAPITALIZATION .—75,000 shares of common stock (no par value) 
$6.000,000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock, 
were begun Mar. 1 1917. and paid regularly to and incl. Dec. 1919. None 
since—see below. : 

Hodenpyl, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
under whose direct supervision and management the properties are oper- 
ated, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis of 
10 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000,000 com. stock of the Northern Ohio Traction & Light 
Ge. Owing to ufifavorable financial conditions attributable to the war, 
this loan was renewed from year to year. A plan (see V. 110, p. 262) pro- 
viding for the issuance of $4,000,000 additional pref. stock and a reclassi- 
fication of the present pref. stock was devised under which the co. would 
have been able to pay off this loan on Feb. 1 1920. However, as the num- 
ber of subscriptions received for the new stock was insufficient, it was de- 


cided to abandon the plan. The loan was again renewed for one year to 
Feb. 1 1921, by which time $400.000 had been paid on account, reducing 
the principal to $3,600,000. In 1921 the maturity was once more extended, 
this time to Feb. 1 1922. V. 112. p. 933. ‘The co. has agreed to defer 


the 6% div. on the pref. stock until such time as financial conditions will 
ermit of the sale of securities to meet payment of the loan. Compare 
V. 110, p. 1188. 
EARNINGS.—Of constituent ‘eo for calendar years: 
@ 


Year— Gross. Expenses. Net. Charges. Surplus. 
a $11,014,845 $7,885,998 $3,128,847 $2,295,429 $833,418 
_ 9,298,550 6,183,197 3,115,353 =—-2,018,673 _ 1,096,680 
—V. 110, p. 262, 1188; V. 111, p. 2322; V. 112, p. 372, 934, 1741. 


Nerthern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp. 


ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of the latter per terms in V. 75, p. 733. In 1906 
acquired control of the Canton-Akron Consol. a and guarantees that 
company's $2,500,000 consol. 5s, prin. and int. . 83, p. 435, 849. Also 
ewns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

arantees its bonds prin. and int. Common stock listed on N. Y. Stock 

xchange in March 1909. 

Franchises.—The electric light and power properties are operated under 
righte without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit: franchises for remaining interurvan mileage expire from 1920 to 
1944. In Oct. 1917 renewed for 5 vears a contract for lighting city of Akron. 

Valuation —See V. 110. p. 2485. 

Fares.—in Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 
V. 105, p. 998. In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase interurban fares to 2'4 cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. On 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was submitted 
to the people of Akron and defeated by a vote of aboutfivetoone. V. 108, 

. 2241, 2330. The co. in June 1920 submitted a tentative service-at-cost 
franchise plan to the P U Committee of Akron, for details of which see 
V. 110. p. 2488; V. 111, p. 793. On July 16 1920 the Akron City Council 
aspunded the co's francnise so as to allow it to charge a flat 5-cent cash fare 
for a tempcrary period. See also V. 1}2, p. 470, 1519. The Canton City 
Council in Aug. 1920 passed an ordinance over the Mayor's veto granting 
the co. a 6-cent fare with 17 tickets for $1. V.4111, p. 693. See also V 
111, p. 1279. The City of Massillon has also auth. like rates. 
V.111. p. 2041. 

In June 1919 brought out an issue oi $4,600,000 7-yr. 6% gold bonda to 
rovide for the payment of $2,995,000 Ist M. 5s which matured on July 1 
919 and to reimburse the co. for construction expenditures. In ronn:e. 

tion with this financing. $1,450,000 7% secured serial bonds were called 
for paymen: July 10 1919 V.108, p. 2433. 

In June 1920 the co. issued $2,000,000 6-yr. 7% secured bonds to retire 
the $840,000 Canton-Massillon Elec. Ry. 5s due May 1 1920 and to provide 
funds for capital expenditures. V. 110. p. 2193. 

New Preferred Stock—Financing, &c.—The stockholders are to vote 
May 16 1921 on reclassifying the present 6% pref. stock (auth., $10,000,000) 
so that 5,451,800 shall be 6% pref. and 4,548,200 7° pref. Stockholders 
will be offered the opportunity (1) to subscribe for 7°, pref. stock at $95 
and dividends. For each share of 7° pref. stock so subscribed 2 shares of 6 
pref. stock may be exchanged for 2 shares of 7% pref. stock; (2) to exchange 
6% pref. stock for 7% pref. stock without subscription to 7° pref. stock 
upon the payment of $10 per share, upon condition, however, chat they agree 
not to sell prior to Jan. 1 1923, for less than $95 per share the 7°% stock so 
acquired. This requirement is to protect the company’s market during the 
campaign which it proposes to conduct for the purpose of selling its pref. 
stock to customers. For details see V. 112, p. 1741. 


See also 


STOCK AND BON Ds— Date. Interest Ouistandting. Maturity. 
Stock. com, $10,.000,.OOO($100) ---. = _.---- See text See text 
Pref $10 ,000 ,000($100)6%cum ___-_ Q-J $5,451,600 Apr.’21, 1 
lst Hien & ref. mtge. ge. Jace’ } 1916 5@F-A 4,616,000 Aug 1 1956 

$500, $1.000, &c.)_c*&r*. Int. payavle in N. Y. or Cleveland. 
Northern Ohio Traction &/{ 1903 4&52J-J 2,224,000 Jau 1 1933 

Light lst consol ($1,000) ,{ Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 
tod. § 500,00 ee or at + Nat. pons. New York. 

ads est mortgage, 4 ee text J 
8 we i, . text) 1919 6¢J-D 7 wolpde 

ecur onds see tex gJ-D 1 4,740,000 J 
4(3100, $500 & $1 000) ge* tf /Bankers eeuet OO. N. Y., coe, * —_ 

ecured 7% nds, see text 2 g J- 2,000,000 J 

($100, $500 & $1.000)g c*tf me 2 ise 


National City Bank, N. Y., Trustee. 
Car trust certfs, $1,000,000|_ 1920 &gF-A 900,000 See text 
($1,000) Giessen c*{ Divs. at Fidelity Trust Co., Phila., Trustee. 
Stock.—Of the common stock, $9,100,090 Is outstanding, in addition to 
which $899,910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemable, all or part, at 110 and div. on any div. date. Is 
ref. as to div. and assets and has full voting power. 
yt vadaitlo ay t li d ref. bond 
onds .— onal Ist lien and ref. bonds may be issued (a) par for : 
for refunding or acquiring the $5,709.000 underlying eae tb) for os % 
of cost of new construction, additions, betterments and extensions and 
‘e) for 85% of cost or replacement value of additional properties, under 
coveorvative restrictions. The bonds are secured by mortgage on entire 
pro erty, subject to underlying liens, and by deposit of $4.000 of 5s and 
4,276,000 of 4s of Nor. Ohio Trac. & Lt. bonds of 1933, $1.431,000 Canton- 
Akron con. 5s of 1933. $200,000 Akron Wads. & West 5s, $855,000 Canton- 
Akron Ist 5s of 1922. $5,925.000 are pledged as security for the $4,740,000 
7-yr. 6% bonds and $2,500,000 under the $2.000,000 6-yr. 7% bonds. Red. 
as a whole, or in part, on any int. date at 105 and int. The mtge. pro- 
vides for a maintenance and depreciation fund of 20% of gross earnings for 
maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for damage 
claims, &c., of 4% of gross earnings until $100,000 is reached. at which 
figure the fund is to be maintained. Trustees are New York Trust Co.. 
. ¥., and Citizens Savs. & Trust Co., Cleveland. V. 103, p. 1210. Of 
the Northern Ohio Trac. & Lt. consols $996,000 are 5s, all outstanding: 





. 92, p. 956; V. © 





the rest 4s. The 7-yr. 6% bonds are secured by a pledge of $5,925,000 Ist 
lien & ref. 5s. Additional 7-yr. bonds may be issued from time to time 
ander certain conditions upon the deposit of cash or the pledge of Ist lien 
& ref. 5s in the ratio of 125%. Red. allorin part at any time upon 30 days’ 
notice. V. 108, p. 2433. The 6-yr. 7% bonds are secured by a pledge of 
$2,500,000 ist lien & ref. M. 5s. Additional 6-yr. 7s may be issued from 
time to time against the deposit of cash or a similar pledge of Ist lien & ref. 
bonds under certain restrictions. <A sinking fund of 1% semi-ann. has n 
operative since Dec. 1 1920. Red., all or in part, any time upon 30 days’ 
notice at 101 and int. V. 110, p. 21935. 

The car trust certfs. of 1920 are due serially $100,000 each Feb. and Aug. 
1921 to 1925. Are secured on equipt. costing over $1,340,000. Red., all or 
mn Dart. on any div. date on 30 days’ notice at 101 and div. V.111, p. 494. 

m Jan. 24 1914 stockholders approved action of directors in providing 
for payment of Federal income tax upon the various issues of the co.’s bonds. 
CANTON-AKKON CONSULIVDATED KAILWAY. 

STOCK AND BON Ds— Dae. lnierest. ndeng. Aiatur 
Oonsol M $2,500,000. gold.; 1906 56 J-J $779,000 Jan i11 

= 4 & 1 by North Ohic{ Int. at Citizens Sav. & Trust Co., Cleveland, 

Light ($1.006)c*_tf| Trustee, or First Nat. Bank. New York. 
Canton-Akron list mortwage,; 1902 58 M-S 1,145,060 Mar 1 1922 
$2,000,000. g ($1 .000)c*_tf' Int. at Columbia Tr.Co.,N. Y., Trustee 
ist M Can & N P, $1 .000 Ou J 190 F-A 565,000 Feb 1 1923 
geld ($1,000)___--__- c*_tfiint. at Am. Ln. & Tr. Co., Boston, Trustee. 

Bonds .—Of the $2,500,000 $1,331,000 are pledged 
under:N.O.T.& L. Ist & ref. mtge., and $290,000 are reserved for extens. 
end imp. at 85% ofcost. S. Reed Anthony. Boston. is also trustee. V.91, 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. The Canton-New 
Philadelphia bonds may be called as a whole at 105 and int. on 3 mos.’notice. 

Lnotdends .— Pref. stock was issued in 1911 and dividends of 144% wuar. 
are regularly paid. Dividends on com. were begun in 1906 by the declare. 
tion of 2%, payable in quar. installments of %% from June 15 19@6. 
V. 82. p. 1213. in 1907 2% was again declared, payable in quar. in- 
stallments from June 151907. In 1908, June, 4%; Sept... 4%; Dec., 4%. 
in 1909, 1% %. In 1910,2%%. 1n'1911,3%%. In 1913. 4%%- 
1913 to 1916, 5% per annum. In 1917, March, 14%: May, 1%%; Aug.. 
1%%: Nov.,1%%. Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. 

PLANT .—Line extenus from Cleveiand through Agron, Canton, Mas 
sillon and New Philadeiphia to Uhricrsville in Tuscarawas County. with 
oranches © Ravenna (via Kent). to Wadswurth (via Barberton) andi w 
East Greenville from Massillon. On Dec. 31 1919 operated 242.20 miles of 
track, and operated 5 miles under trackage rights affording an entrance into 
Cleveland. Owns Lakeside Park in Akron and Meyers Lake Park in 
Canton. Also owns 1,011 acres of coal land in Noble County. Rails, 
70 to 114-lb., standard gauge. %1 interurban, 265 city and 37 miscel- 
laneous cars. In April 1920 placed an order for 111 cars. V. 110, p. 1849. 
Does the exclusive commercial electric light and power usiness 
in Akron and supplies energy, directly or indirectly to 18 other 
communities. 2 generating stations with an aggregate installed capacity 
of 69.175 k. w.; 17 sub-stations. In Nov. 1920 it was stated that the co. 
was contemplating the erection of a power plant to cost from $10,000,000 
to $14,000,000 and to have an initial capacity of 120,000 k. w. V. 111, 
p. 2041. <A 4-story office building and passenger terminal in Akron was 
opened May 1 1918. 

EPORT.—For calendar years: 


Calendar Gross Net, after Fized Preferred Balance, 
Year— Earnings. Tazes. Charges. Dividends. Surplus. 
ET $9 227,840 $3,049,325 $1,393,436 $318,720 $1,337,169 
ES 7,224,142 2,418,450 1,180,326 308 ,760 929 364 
OFFICERS.—Pres., B. C. Cobb, Y.; V.-P., T. A. Kenney, N. Y.; 
V.-P. & Gen. Mer., A. C. Blinn; Sec., Chas. H. Lahr; Treas... James 


Sweeney; Asst. Sec. & Asst. Treas., 8S. E. Wolff and G. H. Bourne: Gen, 
Aud., G. B. Dobbin.—V. 110, p. 765, 1749, 1849, 2193, 2488, 2658; V. 111, 
p. 494, 693, 793, 1279, 2041; V. 112, p. 470, 1519, 1741. 


ne  — 
ALBAN Y, N. Y. 

UNITED TRACTION COMPANY. 

Entire stock (except 4 shares) is owned by The Delaware & Hudson Os 
V.81, p. 1552; V. 82, p.160. The D. & H. also owns the entire stock of the 
Troy New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry.. the New York State Rys. owning other half. 

ORGANIZATION .—Chartered Dec. 30 1599 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (chartered 
in 1862) and the Troy City Ry. (chartered in 1850). See V. 69, p. 1147. 


1°50: V.70, p. 77. Operates under leases to the constituent companies, 
the Trov & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohees 


RR., Cohoes ~: and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry.. 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry. and all the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley.—In Dec. 1906 ogres a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, p. 52. 

Franchises PS nent except that of the Capitol Ry. (a short line on the 
outekirts of Albany). which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power is furnished under contract by Adirondack El. Pow. Corp. 

In Aug. 1918 was auth. by the N. Y. P. 8. Comm. to increase fares in 
Albany, Troy, Rensselaer and other places from 5 to 6 cents and to 12 
cents for some of the longer rides. See V. 107, p. 697. In Jan. 1920 fares 
in these places were increased from 6c. to 7c. and from 12c. to 14c. with the 
auth. of the P.S.Comm. V.110, p. 360. In Jan. 1921 the Comm. auth. 
the co. to raise fares in Albany to 8 cents, but ordered a reduction from 7 
cents to 6 cents in Troy and from 7 cents to 5 cents in Rensselaer. V.112 
p. 471. The co. thereupon reduced the men's wages from 60 to 45c. per 
hour. with the result that the employees went on strike in protest. V. 
112, p. 471, 563. At last accounts (April 18 1921) the men were still out. 

STOCK AND BONDS— Wut. interest. Outstanding. Maturity 
Stock (par $100), $12,500,000. 4 5-J $12,500,000 
Debentures, $1,250,000, gold 44 g M-N 


LP EEL r_ntf 
g J-D .620 
Int. at Centrai Trust Co., ! 


($l. ipa eae c 
Ry cons M ($500.000/ 1890 g J- / 

a y goes S Oo ters at Central Trust Co., N 
Al y Ry gen M $750,000! 1897 58J-D 496, 

601d | athe RR | 1880) OMAN 380. 

urp — a 
Meas tos gaie-- St) NPD * TSR aar See oi 

M, p & int guar_._..n - 50, ay 

-” ? - (fA Trust Co., N. Y., Trustee 

Trey City ist con M, 


5 g A-O 2.000.000 Oct 1 1942 
$2 .000 .000 nt. paid by Trustee. Central Trust Co.,.N.Y 
Bends .—Of the consol. mtge. of 1904, $3, , 

liens. Noek. fd. and bonds are not subj. to call. 


880 .000 is reserved to retire prior 
Directors may fix rate of 

int. on unissued bonds but not exceeding 6%; 

debs. may be called on any int. date on 


June 1 1947 
N. Y., trustee. 
50,000 May 1 1919 


resent issue is at 
mos.’ notice at ‘‘a 5% 
. 73, p. 1112 


the unexpired term as calculated in standard int. tables." 








Apr., 1921] 


ELECTRIC RAILWAYS 








The Albany Ry. general mortgage of 1897 was for $750,000. of which 
254.000 was reserved, but consolidation made reservation inoperative. 

The Troy City leased roads include Troy & Cohoes, stock $50,000. divs 
under iease, wt: Lansingburg & Cohoes, stock, $15. 000: divs. under lease, 
7%. The Waterford & Cohoes RR. $25 ,000 stock receives 7% yearly 


under lease 

DiVIDENDS.—First quar. div., 14%. was paid May 1 1900; same rate 
continued up to and inci Nov. 1905. For year 1906 6 4 72 was paid. Op 
Dec. 31 1 stock was increased from $5.000.000 to $12 00. 000 and divs 


made semi-annual (J.-J.) and 4% was "paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl.1913. In 1914,2%. Nonesince. 

ROAD .—Operates 62.677 miles of first main line track and qgperates in 
all 112.676 miles of track, of which 93.957 m. owned, connectirig Albany, 
Troy, Cohoes, Rensselaer. Watervliet, Lansingburg, Green fiend. W ater- 
— &c. Rails, 47 to 141-lb. Girder and T. Standard gauge. "Has 473 


EARNING ame oon years: 


Year— Gro Net. Other Inc. Chgs.&Taz. Deficit 
ar 953. 973 $104,767 $975.570 $796,847 def.$416,510 
aes 2,848,872 312,991 274,520 763,241 def. 175,730 
See 2,530,057 318.640 190.740 642,120 def. 132,740 
OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.; 
V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres.. WB. Schofield: 
Sec., F. M. Olyphant; Aud.., D. L. Waters, Albany: Treas., C. A. Hoag; 
Comp.., W.E.Eppler, N. Y.: Gen. Mer., A. 5. Reynolds, Albany. Princi- 
pal office. Albany. V. 110, p. 360; V. 111, 589; V. 112 ,, p. 471, 562. 


\l) Hudson Valley Railway 

In Dec. 1996 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital stock. 

ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry., 
Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville Street 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of t these roads being exchanged for stock in the new company. 73. p.391. 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 

Financial Readjyustment.—A readjustment of the company's finances was 
effected in 1906 without foreclosure as per plan in V. 82, p. 100, 1040. In 
March 1906 $2.500.000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B” bonds. 82, 751 

Tra Agreements.—Has traffic agreements with the United OF rac. Co., 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Oo. are run over the lines of the United Trac. Co. from Waterford 
te Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson, N. Y. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,000,000, par $100 _... —-.----. $2. | eee 
Preferred ($2,500, Sree See text ......-... 

text), 5% non-cumulative. / 

First consolidated mination| 1901 5 a J-J 2,222,000 July 1 1951 
th 000,000 (denomination{ Interest at Manufacturers’ Nat. Bk., Troy 
1,000 gold)________- tf| May be called at 110 & int. on an y Int. date 

Deb “A” Income, $700, 000. 1906 he J-J 474,000 195) 
oF “B” Income, eo. SS. 500,000. 1906 2a J-J 2.500.000 fen 1951 
GFSH Oe eine lst M (ne op?) 1891 6 J-J 100,000 Past due 

—_ — 1,000) gold__.c{Central Trust Co., New York, Trustee. 

{ ($500) gold_c ao 6 J-J past due 


at Merchants’ Nat. Bank, Glens Falils 


do 3d M ($150,000) ntf i901 6 A-O 82,000 April 1 1921 
Ma called at 1 
Still & Mech first mortgage- - 1803 6 A-O 7,500 past due. 
| Bankers Trust Co., New York, Trustee 
do do consol weaned, 1898 6 A-O 202 ,500 past due 
i ioe ei ae Glens Falls Trust Co., Glens Falls, Trustee 


Bonds .—Of the $4,000,000 M. of 1901, $482,000 are set aside for prior liens 
and $} 4 200. 000 have been deposited as coll. for temporary loans. The deb 

“= were conv. into pref. stock at par to March 1 1917. Int. on 
— aed. re and ‘‘B’’ bonds is neither eae nor oreatery . No Int. 

. on either class. The G. F. 8. H. & F. E. Ist M. fell due 

July 1 Petoft but was extended and is now past due; 2d M. fell due July 1 
1913. Both issues of Stillwater & Mechanicville bonds fell due April 1 1913 


EARNINGS— Operating Net Other Charges & Balance. 
Year ending— Revenues. Earnings. Income. Tazes Deficit. 
Dec. 31 1920) i $1,139,448 $152,450 $5,645 $399, 521 $241 ,426 
1,118,942 191,285 5,651 432 ,822 235,886 
ROAD .—Main line extends from ‘Troy northward along the Hudson 
through the villages and towas of Waterford, saochenievs «7d Stillwater. 
Schuylerville, Thomson, Bt Edward, Sandy Hill, Giens Falls and Cald- 
well to Warrensburg. he Saratoga Division, which a. £. off the 
main line at ee Eg rovides a line from Troy to Round Lake, 
Baliston Spa and Saratoga. w - a branch from Paretogs ga Springs to Glens 
Falis, which branch was completed in June 190 also a branch 
line from Saratoga Springs te Kaydeross Park a a Lake and an- 
other from Thomson to Greenwich. Total first track, 121.22 miles; second 
track, 18.33 m.; sidings, 8.74 m.; making a yoo of 148. 29 miles of track. 
of which 122.85 miles are owned. Rails. T. girder and grooved, 48 to 141 
les. Standard gauge: 70% on private right of way. perates 116 cars, 
including 3 freight and 2() service cars. Company owns Kh deross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thomson, 

OFFICE RS.—Same as for United Traction Co.—V. 89, p. 286: V. 108 





p. 1274. 
ALBANY yt A bi RR.—Third rail. except in cities. 
ORGANIZATION .— Incorporated in New York Sept. 14 1909 and {sa 


reorganization oe the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan V. 89. p. 223). On Sept. 18 1909 merged Albany & 


Greenbush Bridge Co. V. so. p. 720. Franchises are perpetual. Does a 
Sores. leans and express business and supplies light and power 
ong rou 


New Financing Plan.—The co. having found the closed Ist mtge. of 1909 
inadequate, the bondholders were informed on May 1 1920 that approval 
had been asked of the N. Y. P. S. Comm. of the following plan of exchange 
and deposits of bonds were requested. (See also V. 111, p. 293, 587). 

Terms of Exchange.—\ist mtge. bondholders, on the plan bhecoming 
operative, will be entitled to receive in exc hange for each $1,000) bond: 

(a) $200 cash and $800 par value of 6% Ist ref. mtg*. bonds, bearing 
interest from March 1 192! or 

(b) $1,060 saa value 6% 
March 1 192 

The list a mtge. 6s referred to were auth. by the N. Y. P. 8. Comm. in 
June 1918 and $700,000 were issued and pledged as security for $550,000 
3-yr. 7% notes. The plan provides for the retirement of these notes and 
the $700,000 ist ref. bonds pledged thereunder will be released for issuance 
under the plan. In addition to the Ist & ref. bonds to be issued in exchange 
for old bonds $250,000 may be issued without restrictions other than those 
imposed by the P. 8S. Comm. V. 110, p. 2290: V. 111, p. 293. Under 
date of April 13 1921, we were informed that while the above plan had not 
yet been declared operative, practically ao” of the outstanding Ist 
mtge. 5% bonds had been de posited. V. 112, p. 1739. 

Fares.—In Nov. 1918 the P. 8. Comm. rl a new schedule of rates 
effective Dec. 1 1918, providing for a one-way rate of 2%4 cents per mile, 
round trip rates to be double the one-way fares. In July 1920 was auth. by 
the P. a Comm. to increase fares to 3c. per mile with a minimum fare of 


lst ref. mtge. bonds, bearing interest from 


5c. >» ERT. De Fae 
eanacele AND BONDS— Date. Interest. te rg + fe camurty. 
Common $1,37 yr bh 5 UR (Se $1.3 
Pref $2,100,000 5% Pee F-A 2.029.000 Aug 1.34% 
She’ caaranae Bi. 1300 +00! 1909 5gM-S _ 1.370.000 Sept \! 1939 
gold ($1,000) c* tf/Bankers Trust Co., New York. Trustee. 
first Ref Mtge $3, 000,000) 1918 6 2zM-S See text Mar 1 1948 
Pt Ct MS. csscenkbane “mpire Trust Co., New York, Trustee. 
Three-year pon ly $550,000! 1918 7 550.000 Mar 1 1922 
_ ¢ BF Rees {Brooklyn Trust Co., New York. Trustee. 


— Recording tax paid, making them taz-ezempt in New York. 
fund of 1% of bonds authorized from 1917 to 1921; 
1929 to 1938, 3%. $130,000 in sink. rune _— 311921. Callable as a 
whole at 106 and int. on any int. day. 89, 1140. Of the lst Ref. 
6s, $700,000 have been issued and are 7 shes the 3-year 7% notes. 
Notes.—The 3-vear 7% notes are secured by a deposit of $700 .000 Ist 
Ref. 6s. In Oct. 1920 these notes we understood, were held in co.’s treasury. 
They originally matured Mar. 1 1921, but were extended for one year. 
V.112, p. 1739. 


Sink 
1922 to 1928, 2%; 





DIVIDEN DS.—Initial semi-annual div. on pref., 14%. paid Feb. 1 


i911. Aug., 4%; none since. 
REPORT. ‘—For year ending Dec. 31: 
i Gross Net (after Interest, Balance, 
Year— Earnings. Tazes). Rentals, &c. rt gt 
a CF $163,478 $117, 641 +40 .58 
Do dhededbecentaveodcoen 690,850 166,016 114,733 ert! 
) ee er 652,872 151,207 105,156 36° 052 


ROAD .—Operated by third-rail system from Albany via Rensselaer to 
hudson. Totai, 61 miles of track. In Feb. 1900 made contract giving it 
eee to enter Albany over the tracks of the United Traction of Albany. 

ouble-tracking of road between Rensselaer and Kinderhook Lake com- 
pleted in 1910. Operates 19 passenger cars, 4 freight and 2 express Cars, 
2 express trailers and 2 electric locomotives convertible into snow plows. 
Rails, 80-lb. steel; standard gauge. Also owns a large amusement part at 


Kinderhook Lake. 
OFFICERS.—Pres., William Loeb Jr.; V.-P., Richard Sutro; Sec. _ 
and Gen. Mgr.. James E. Hewes.—V. 110, 


Treas., Irvin W. Day; V.-P. 
p. 2290; V. 111, p. 72, 293, 587, 1660, 1750; v. 112, p. 468, 1517, 1739. 
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ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION. — re. in Delaware June 1916 as a reorganization 
of the Southern Iowa R. & Light Co. as plan in V. 103, ox 939. Does 
the light, heat, power, railway and usiness of Albia, Hocking, Hite- 
mar and ‘community , Serving a population of 15,000. Also _ power 
for the on of 12 miles of the entreville & Albia Ry. Co power 
units and 22 miles of transmission lines were placed in operation Match 15 
1918, with contracts to furnish 


ower for 4 large coal mines and the mining 
communities located at these 


nes. Franchises expire in 1942. 


STOCK AND BON 100). Date. Interest. Outstanding. Maturity. 

67; non-cums 100, ‘ioe «eden $400 006 Balt oa 

Pf 6% noe cat cok ee en ent See text 
ist M $500 “gi. KF i9ié 350 000 1941 
and Ba ae ane cpt| Int. at wb Trust Oo., N. Y., trustee. 


Bonds. Ot the bonds reported outstanding, $100,000 were issued to cover 
new extensions. Remaining bonds are for extensions and additions. No 
ainking fund and not subject to call 

Dividends.—Quarterly divs. of 14% on pref, stock were paid from Aug. 
| 1917 to and incl. May 1918, None since, 


EARNINGS.—Years ending Dec. 31: 


Cal. Year— Gross. Net,aft.Taz. Bond Int. Sug lus. 
a a i a i a $45 212 $17.500 712 
oo 133,900 37,811 17,500 +50. 311 


*Earnings were adversely affected by the coal strike during Nov. and 
Dec. 1919. It is estimated that net earnings would have been $3,500 more 
had not this trike occurred. 


ROAD.—Operates 11 miles of street railway connecting Hocking. Albia 
and Hiteman. 60 and 70-ib. T rail; standard gauge. 
OFFICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker; Sec., 


M.A. Day, all of 61 Broadway, N. Y. City; Treas. & Gen. Mer., Ralpb 
W. Boyer, Albia.—V. 103, p. 939; V. 105, p. 496. 
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ALLENTOWN, PA. 


LEHIGH POWER SECURITIES CORPORATION. 


ORGANIZATION .—Incorp. July 19 1917 in Del. and has acgutred: 
(a) All the stock of the Leh gh Navigation Electric Co. (formerly cen- 
trolled by the Lehigh Coal & Navigation Co., which seein V. 105, p. 7 2). 
and through such acquisition control of the Harwood Electric Co. and ther 
subsidiaries; (b) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such acquisition control of the Lehigh 
Valley Light & Power ©o.; (c) approximately all the =: andgcom. stoc 
of companies formerly controlled by the Northern ntral Co. In June 
1920, however, the Penna. P. 8S. Comm. approved the joint agreement of 
consolidation and merger of the following companies: The Lehigh Valley 
Light & Power Co., the Northern Central Gas Co., the Columbia & Mon- 
tour Electric Co., the Northumberland County Gas & Electric Co., the 
Harwood Electric Co., the Schuylkill Gas & Electric Co., the Pennsylvania 
Power & Light Co. (old com pany) and the Pennsylvania Lighting Co. 
into the (new) Pennsylvania Power & Light Co. All of the companies 
(except the Pennsylvania Lighting Co.) entering into the merger were 
controlled by the Lehigh Power Securities Corp. (compare V. 110, p. 1973). 
The latter company controls the Pennsylvania Power & Light Co. “arom 
ownership of all its Com. stock, except directors’ shares, and all its non- 
cum. pref. stock. The merger was effected in order to meet the growin 
demand for service and to provide cunleal with which to procure additiona 
facilities for supplying this service. V. 110, p. 248 The controlled 
companies sup electric light and power to 103 communities; gas 
service to 14 cities and towns, and have charter rights in 70 townships; 
17 townships are served by interurban railways. Franchises generally, in 
the opinion of coursel, are free from burdensome restrictions, and a very 
menetanate part of them is py. For full description of prepares. 
&c., see 105, p. ore and Lehigh Valley Transit Co. below 
V. 105, = ‘290 and 818 

Lehigh Navigation Electric Co. Bonds.—In connection with the acquisition 
of control of this co. by the Lehigh Power Securities Co., the mortgage of 
the Lehigh Navigation Electric Co. was closed, the Lehigh Coal & Navi- 
gation Co. retaining ownership of the $3,000,000 Series ‘‘A’’ bonds issued 
thereunder, but giving the Securities Corp. an option on the purchase of 
the same running to 1921. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock 605,000 shs (no parval). --.. --------. RRA ee 
Secured gold notes, $50,000,-! 1917 62 F-A See text Aug 1 1927 

005100 .$500&$1,000)c*tf (Int. in N.Y. Guar. Tr. Co.. N . trustee 

Bonds of Pennsylvania Power & Light Co. and Controlled Companies in 
Hands of Public as of Dec. 31 1920.— 

Pennsylvania Power & Lt (0) 1921 72 F-A 8,000,000 Feb 1 1951 


Ist and refdg series A ($500 Guaranty Trust Co _N. Y., trustee, 


& $1,000 c*¥, $1,000 and> 
$5,000 RE ar I tf) 
Pa Pow & Lt unsecured notes__ 
Northumb. Co. Gas & El. Co.— 


- -~—_—————— = = 


2 000,000 


lst M. s. f. ~~ call. 105\ 1911 52 M-S $1,139,000 Seven | 1946 
any int. date_._.______- Int. at office of Henry & West, Phila 
Hagerstown L. ‘t H. Co. of) 1912 52@F-A 1\U63 


291.000 Aug | 

Wash. Co. Ist M. call at}Int. at office of El. Bond & Sh. Co..N Y. O~7 

at 103 any int. date______- 

Nor Cent Gas Co Ist & Ref) 1912 52 F-A 775.000 Aug 1 1962 
ad 000.000, call at 105 any}Int. at othe: of El. Bond & Sh. « Se me oe 


1899 5 2F-A 400,000 Feb 1 1939 
Interest at Girard Trust Co., Phila. 
Columbia & Montour El. Co.— 
Ist M call 105 any int date{ 1913 52 F-A 577,200 Feb 1 1943 
2d M call 105 any int date- \ 1913 52 F-A 567,500 Feb 1 1943 
Int. at office of El Bond &Sh a 1.,N. Y.O., 
% 1,392 ,00 


— 9/0 
oF 


Pennsylvania Ltg Co 1st mtge_ 


So Beth E L Co Ist M eall at [ 1899 5% 15,000 Oct 1 1929 
105 atanyintdate_______. 
LR; N El Co ($10,000,000) ist M: 
A" call 107 any int date. 1913 6 J-J 3,000,000 July 1 1943 
5 callat 100 any intdate. 1913 5 J-J 866,000 July 1 1943 
Harwood Electric Co.— 
mo call 107% any int: 1909 5 J-J 793,000 July 1 1939 


ee ee Interest at Girard Trust Co 
Ist & Ref M ($10,000,000)| 1912 6M-S 
callable at 107 Ay Interest at Girard Trust Co. Philaaelphia 
Lehigh Val L & P mortgage ( 1913. 5g¢A-O 604,500 April 1 1943 
$2,000, fae ($1,000, $500 &? Lebigh V alley Trust Co., Allentown, trustee. 
$100) c*tf | Int. at co.’s office or Brown Bros. & Co.,Phil. 
Schuyliciii San & El ist eth 1913 6 A-O 106,400 April t 1943 
Hazelton Steam H'ting Co 0} 1907 5M-N 3.000 Nov 1 1927 
ist M callable at 100 Int. at Hazleton (Pa.) National Bank. 
Lehigh Valley Transit Group—See Lehigh Valley Transit (o. below. 
Voting Trustees for Stock.—Irving W. Bonbright, Bonbright & Co., Inc.; 
George H. Frazier, Brown Bros. & Co.: 8. Z. Mitchell, Pres. Elec. Bond & 
Share Co.: Lewis E. Pierson, Chairman of Bd. of Irving Nat. nen. N. Y.: 
8. D. Warriner. Pres. Lehigh Coal & Nav. Co.:G. M. Dahl, V.-P. C 
Nat. Bank, N. Y.;: Thomas Newhall, Edw. B. Smith & Co.: F. N. B. Close, 
V.-P., Bankers Trust Ce., N. ¥.3 and William West, Henry & West, Phila, 


Philadelphia. 
2.094 000 Mar 1 1942 





4 ELECTRIC 








RAILWAYS [Vov. 112. 

















Notes.—Over $18,000,000 notes have been subscribed for. ‘The terms e@! 
subscription provide that 40% be paid upon allotment and the remainder as 
called the co. on written notice of at least 20 days, the subsequent in- 
stallments to be at least 30 days apart, and no one of said installments to 
be for more than 10% of the amount subscribed. Subscribers have the 
right to anticipate all or any part of their subscriptions at any time. As a 
result of calls for payment and of payments in anticipation of future ealls 
the amount of notes outstanding as of Mar. 31 '21 was $18,295,000. The 
Electric Bond *%& Share Co. will deliver to each subscriber 4 shares of the 
Securities Corp. stock with each $1,000 of notes when subscriptions have 
been paid in full. The stock may be deposited in a voting trust. 

The coilateral for the notes includes all non-cum. pref. and com. stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both classes of stock of the Lehigh Valley Transit 
Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the noves, by purchase at 
the iowest price, or at 101% and int., by lot. Noces are red., ali or part, 
on any int. date at 101 andint. Pennsylvania 4-mills tax refunded. V. 
105, p. 818, 495. 

Lehigh Valley Lt. & P. bonds are subject to call on any int. date at 105 
and interest. V. 97, p. 365. 


EARNINGS.—Of combined properties for 12 mos. ended Dec. 31 1920 
(inter-group charges eliminated): Gross from operation, $12,783,854, other 
income, $30,748; total, $12,814,602; operating expenses $9,085,429; net, 
$3,729,173: interest and discount, $1,453,708; balance, $2,275,465. Pro- 
portion of earnings, including interest, accruing to Lehigh Power Securities 
Corp. on the basis of securities owned, $2,144,303. 

Property, &c.—Generating plants havea present capacity of 111,962 k. w 
446 miles high-voltage transmission lines (over 11,000 volts); gasholder 

city. 1,646,000 cu. ft.; 178 miles gas mains; 221 miles street and inter 

n railway lines. 

Management.—The company is under the management of the Electrie 
Bond & Share Co. 

OFFICERS.—Pres., E. K. Hall; V.Ps., H. 
P.B. Sawyer and E. W. Hill; Treas., Wm. Reiser; Sec., E. P. Summerson, 
—V.107,p.402; V. 108, p. 268; V.109, p.1793; V.110, p. 261, 1973,2487. 


ca 
ur 


H. Crowell, Wm. Darbee. 


Lehizh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
stock on the basis of $28 per share of com. and $48 per share of pref. stock 
V. 105, p. 606. 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganize 
tion under foreclosure of the Lehigh vaner Traction Co., the Philadel- 

hia & Lehigh Valiey Traction Co., the Allentown & Slatington and the 
Poplay E t & Ironton Street Ry., as per plan in V. 79, p. 733, 1 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93, p. 940), all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
imp. mtge. of 1910: reconstruction of Mont. Trac. completed Dec. 12 1912 
ae down running time between Allentown and Philadelphia (Oity Hall) 
from 4 to 2 hours. An 8-mile cut-off on this division was completed ir 
1914 and the running time between Allentown and 69th St. Terminal 
Philadelphia, is now 1 hour and 58 minutes. 

In April 1913 purchased controlling interest in stock of Easton Consoli- 
dated Electric Co. ME 96, p. 1022). On June 20 1913 shareholders auth 
ized an issue of collateral notes to pay for the purchase. V. 96. p. 1489. 
1772. Also has half interest in Norristown Transit Co. Franchises . 

On Dec. 31 1915 purchased the franchises and property of the Quaker 
town Trac. Co. (formerly leased) for the sum of $1 and the concellation o 
ite indebtedness. all of which was owned by the Lehigh Val!. Transit Oo 

Under eeresmens made in July 1907 the Lehigh Valley Transit has ifs 
Philadelphia terminal! in the Philadelphia Rapid Transit station at Chestnut 
Hill. 85, p. 99. Late in 1912 made a contract for express service witb 
Adams Express Co. In 1918, however, upon the taking over of the express 
companies by the Federal Govt., this express service was discontinued 
V. 108, p. 375. Conducts through freight service between Allentown and 
Philadelphia. V.97,p.521. Also has numerous municipal street-lighting 
contracts. Franchises, with one minor exception, are perpetual. 

Fares.—In June 1920 was auth. by the Penn. P. S. Comm. to raise zone 
fares from 6 to 7 cents, with an increase of 1 cent per zone on commutation 
tickets. V. 110, p. 2387. Compare V. 110, p. 465. 

Owns the following stocks: 

Name of omeee~~ 
Lehigh Valley Light & Power Co. (common) 

Allentown Bridge Co 

Rittersville Hotel Co 

Easton Consolidated Electric Co. (50% paid) 

Norristown Transit Co , ; 

Miscellaneous stocks 10.200 160.000 
Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common oan 000 ,000 $2,997 ,350 
Pref, $5,000,000, par $5 4,979,687 See text 


5%, cum after Nov 3 1910. 
) 45g M-S 4,994,000 Dec 1 1935 
Trustee 


Cap. Stock. 
Tot. issue. 


First mo @, $5,000,000 

gold ($1, ctf{/Guaranty Trust Co., New York, 4 
Consol. mtge, $7,500,000, J-D 354,000 Decl 1935 
gold ($1, {iC rust Co., Phila., Trustee 
Ref & imp mtge 1 FO a 


$ 1910 a he 5,115,000 June 1 1960 
gold ($500 and $1,000) c*tf{ Lehigh Valley Trust Co., Allentown. Trustee 
eth. & Nazar St Ry 15 
Bonds ($150,000) 


0, 5% guar 
tf 1899 150,000 May 1 1929 
Norristown Transit Co. Ist M_ 1912 150,000 Feb 1 1942 
So Beth E L Co Ist M call at} 1899 5% 15,000 Oct 1 1929 
105 at any int date 
Allentown Bridge Ist M feed | 1912 5 J-J 218,000 July 1 1942 
& $1,000) call at 105 any{Guar. p. & i. by Lehigh Valley Transit Co. 
te @*_tf|Int. at cols office or Brown Bros.& Co.,P . 
ds, Pracéactl 1913 68 J-J 924,200 July 1 1923 
($1,000, $500, $100) gc*ntfjInt. at Girard Trust Co., Phila., Trustee, 
“Ser A tf 5 M-N 21,250 See text 
. 5 J-J 55,000 See text 
J 130,000 See text 
Bonds .—Of the $5,000,000 first mtge., $2,770,000 bear 4% interest and 
are all out, and $2,224,000 are 5s. Int. at the companys office and Brown 
.& Co., Phila. The lst M. bonds are redeemable on any int. date, the 
at 105and the 5sat110. Ofthe consols, $2,500,000 4s were outstanding, 
t $2,146,000 have been exchanged for ref. &impt. bonds. Int. on conedk: 
ds is payable at office of company or Brown Bros. & Co., Phila. These 
are not subject to call. Of the $15,000,000 ref. & impt. bonds 
$5,000,000 are reserved to retire lst M. bonds; $548,000 for consol. mtge. 
bonds ($354,000 to take up bonds shown in table and rest for bonds previ- 
ously taken up); $3.334,000 for improvements and $600,000 are deposited 
with the U.S. Housing Corp.; $365,000 are deposited with banks as security, 
; Bonds are red. at 110 andint. V. 92, p. 187: 
5, p. 750. Int. is payable at office of company or 
Bonds are listed on the Phila. Stock Exchange. 
The coll. trust notes of 1923 are red. at par and int. on any int. day. 
mys trust ‘‘Series A’’ are payable $4,250 semi-annually, ‘‘Series B”’ 
$5, semi-annually, and “Series C’’ $10,000 semi-annually. 
Dividends .—Initial div. on pref.. 1% paic Nov 10) 191} In 1912, 
bts ne J014, 22o- ane eT TE Gand 1917,5%. In 1918, 
ep. 74 /0* one since. . » Pp. > Vv. » Dp. 268: V. » >, . 
Total accumulated dividends, 29%%. ° ot0. D. See 


EARNINGS.—For years ending Nov. 30 1920 report in V. 112, p. 1280): 
Fiscal Operating Net after Other Int.,Amort. Preferred 


r— Revenues. Tazes, &c. Income. Disc.,&c. Dividends. 

.-$4,468,776 $872,588 $173,243 499 9,33: 

-- 3,771,303 456,264 
1917-18... 3,320,145 025 142,835 681,104 348 ,256 
1916-17.. 2,875,074 1,034,654 144,756 725,873 (5%)$248,983 204'555 

ROAD.—Operates 221 miles of railway. The road connects All 

Bethlehem, South Bethlehem, Hellertown, Nazareth, Siegfried, N orthamap 
ton, Coplay, Cotesenqus, Egypt, Emaus, Macungie, Slatington, Quaker- 
town, Perkasie, Lansdale, Norristown. Ambler and Phila. 80,95 and 105-Ib. 
T and 96 and 116-lb. girder rails. Owns a large amusement park about mid- 
way between Allentown and Bethelehem. Owns 287 pass. cars and 66 freight 
and service cars. A 2,650-ft. bridge petween Allentown and So. Allentown 





was built by the controlled Allentown Bridge Co. (auth. stock $300,000) and 
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428: V.-98, p. 154. 

OFFICERS.—Pres., P. B. Sawyer; V.-P., E. M. Young; V.-P. & Gen. 
Megr., H. H. Patterson: Sec. & Treas., Chas. N. Wagner; Aud., W. L. Davis. 
——V¥., 107, p. 291, 1101; V. 108, p. 268, 375; V. 109, p. 2263; V. 110, p. 
261, 465, 2387; V. 112, p. 372, 1280. 


(1) Easton Consolidated Electric. 

In April 1913 the Lenigh Valley Transit Co. acquired a controiling in- 
sevens in the x eae, nae since acquired all stock except (24) directors’ 
¢ ares. . . Dp. . 

ee ~ ¢ were: July 1900, 34% on $10 paid in; Sept. 1901 
and M and Sept. 1902, 3% on $15 paid in; March 1903 (paic in July) 
and Sept. 1903, 4% on $16 paid in. In Dec. 1905 declared a dividend of 
$2 50 and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paid in. 
V. 81, p. 1791. Casn dividends resumea in Oct. 1906 with the 

%. V.83,p.687; 24% agaia paid April 1 1907 and2«%% Oct. 1 8907; 
then dividends were passed until Nov. 1911. when 2% was paid. In 1912 
and 1913,4%; in 1914,May,2%. Beginning with June 1914 began pa 
1-3 of 1% monthly (V. 99; p. 300). Dividends no longer reported, as 
entire stock is owned by Lehigh Valley Transit Co. 


ORGANIZATION .—OCOonsoiidation by stock ownership of the Easton 
Transit Co., the Edison Uluminating Co. of Easton, and the Phillipsburg 
(N. J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). 
[Incorporated in New Jersey March 11 1899. Owns all the stock of the 


Penn. Motor Co. 
Conseoltdation of Subsidiaries.—On Jan. 3 1908 the (old) Easton Transit 
Co., the Easton & Bethlehem Transit Co.,the Easton Palm er & Bethlehem 
Street Ry. and the Nurthampton Central Stree Ry. were merged into the 
ead: Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South 
ehem Trans. Co. was also merged into the (new) Easton Transit Co. 
Stock, $2,150,000; all owned by Easton Consolidated Elec. 
For decision of the Northampton County Court at Easton, Pa.,on Dec. 
28 1914 favorable to the Edison Illuminating Co. (a subsidiary), see Lehigh 
Valley Transit Co. in V. 100, p. 140. 


STOCK AND BONDS.—The collatera! trust 56 were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 
nterest. Qutstanding. Maturity. 


Date. I 
Stock $1,500,000 (par $50)__Stock (50% paid in) all owned by L. V.T.Co. 
Jollateral trust $1,300,000 e{ 1899 5g M-N $1,237,000 May 1 1949 
($1,000 and $500)____ c*tf\I irard Trust Co.. Phila., trustee. 
Pennsylvania Motor Co ist -O 0 
. (cannot be called) tf 
Kas Palmer & Beth lst mtge 5 J 
gold $200,000 tf|U.s. Mts. & Tr.Co.,N. Y.. trustee. 
Kas&Sc Beth Tr Ist M $500.-/ 1906 5 g J-J 412.000 Juiy 1 1936 
000 guar gold ($1,000) c*tf| Girard Trust Co., Philadeiphia, trustee. 
Bonds .— The cnll. bonds have no s. f. and are not subject to call. Of the 
otal of $1.300,000. $60,000 is reserved to retire the Penn. Motor bonds, 
2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of 
d. [il. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) Easton Transit Vo.. 12.317 shares (entire issue) of Edison Iilum. 
stock and 2,400 shares (the entire issue) of Penn. Motor steck. Int. ou 
Raston & So. Beth. Transit bonds is payable at office of Edw. B. Smith & 
Co., Phila., or at company'soffice. They are guar. p. & j. by endorsement 
by the Easton Consol. Elec. A sinking fund of $5,000 0. a. commenced 
June 1 1908; $61.000 have been retired, Bonds are subject to call at 105 and 
int. V. 83, p. 323; V. 104, p. 2553. 


nvterest at 
1 6 


tee 
00 ,000 1 1939 


REPORT .—For calendar years. 

Calendar Gross Earn. Net Inc. Net Inc. Total E. Bond Int. Divs. 
—Railway 
$653 262 $ 

644 


Balance. 

Dept.— Ed.Iil.Co. Con.El. Taz.,d&c. Paid. Surplus. 
206,160 $18,803 $224,963 $67,545 $60,000 $97.418 
33,029 19,833 152,862 67,806 60,000 5,056 
126,907 24.057 159,964 67.577 69.950 13.437 
Latest Earnings.—The surplus earnings of the Easton Consolidated Elec- 
tric Co. for the year ending Nov. 30 1918 were $101,756 as against $159.700 
for the year ending Nov. 301917. No later figures available for publication. 


ROAD .— Embraces practically the entire street railway system of Easton 
and West Easton, Pa., and Philipsburg, N. J.. with lines from Easton to 
Bethlehem, South Bethlehem, Nazareth, and Phillipsburg, N. J. 
total track, 54.389 miles, all standard gauge; operates through cars from 
Easton to Bethlehem, South Bethlehem and Allentown. 93 passenger 
and 12 service cars. 

OFFICERS.—Pres., P. B. Sawyer; V.-Pres., S. H. 
Treas., E. E. Wagner; Asst. Sec. & Asst. Treas., S. 
p. 53, 301, 311; V. 98, p. 838; V. 99, p. 1300. 


Hackett: Sec. & 
H. Sargent.—V. 97 


ALLENTOWN & READING TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorporated Apri] 25 1498 and leased the Alien 
town & R g Electric Street Ry. for 290 years from June 4 1898. On 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light, Heat & Power Co. Connects with United 
Traction Co. tracks from Reading. tbus forming a through line from Allen- 
town to Reading. 

Notice of an increase in fare from 5 to 6 cents, except between Reading 
_ 1 eo effective Jan. 1 1918, was filed with the P. S. Comm. in 

ec. ‘ 

Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. was 
started in 1913. V.109, p. 675. 


STOCK AND BONDS. Date. Interest. Outsending. Maturity. 
Stock, $750.000 (par $50 250, 
Allent & Kutz Ist M $250,000\| 1900 5 g J-J 250,000 July 1 1930 
g. $108, S508 & $1,000_cpt/{ Interest at Fidelity Trust Co., Phila., trustee 
First M Kutztown & Fleetw'd)} 1902 5¢ J-J 200,000 Jan 1 1932 
200.000, guar p & Lay Spt 
First consol mtge, $750, 1902 52 J-J 300,000 July 1 1932 
« ($500& $1, )c &r_cpt/Int. at Integ. Tit. Ins. & Tr. Co., Phila. ,trus 
Second consol mtge $300,000) 1907 5 M- 163,000 May 1 1937 
{$500 & $1,000)___._c&r.tf{Berks County Trust Co., Reading, 
.—Of the $750.000 of new consols, $450,000 are reserved to retire 
rior liene. They are subject to call at par since July 1 1917: no sinking 
und. The first mortgage bonds are redeemable at par 


EARNINGS.—For year ending June 30 1916, gross, $183,825: net, 
$86,401; other income, $14,463; int., rentals, &c., $77,682: surp., $23,182. 


ROAD.—Operates 39.60 miles main line, 7.50 miles sidings—total, 
47.10 miles; 43 cars. 


OFFICERS .—Pres., H. E. Ahrens, Reading; V.-P.. W. D. Mohn; Sec.. 
3. K. Hoffman, Hamburg; Treas.. Geo. B. Shaffer, Reading: Supt. W. J. 
Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216; V. 109, p. 675. 


—__ — 
tt — 


ALLIANCE, OHIO. 
STARK ELECTRIC RR.—An electric railroad. 


ORGANIZATION .—In rated in Ohio and is a consolidation in Dee. 
1902 of the Alliance Electric Ry. and the Stark Electric Ry. 


Rate Increases.—In June 1918 was authorized by the City Council to 
charge a 6-cent fare; rate for tickets was increased from 25 for $1 to 20 for 
$1. V. 106, p. 2561. In Oct. 1920 a 7-cent fare, with tickets at 16 for $1, 
was being charged. In 1918 was auth. to increase freight rates by 25%. In 
Sept. 1920 freight rates were further increased. 


STOCK AND BONDS. Date. Interest. roery § Maturtty. 
1,250. See text 


Stock, $1,500,000 ($100) ee 
First A e, $1,000,000, gold{ 1903 5a J-J 830.000 Jan. 1 1928 
one Genet Sav. & Tr. Co., Cleveland, trustee. 


($1. ) sinking fund. 
able at 105 ctf\Int.at United Bank & Sav. Co., Cleveland. 


Bonds.—Sinking fund 2% per ann. $170,000 have been retired. 
Dividends.—First div., 3% %,. paid July 1908: % % paid quar. to and incl. 
Jan.1916. In April 1916, 1%: same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
ney quarterly since to and incl. Oct. 1920. In April 1910 also a stock 
dividend of 25%. V. 90. p. 448, 700. 
EARNINGS.—For years ending Dec. 31: 
Gross. Net. Fized Charges. 
$137,893 $91,976 
119,560 86,794 





Dits. 
$25,000 
None 


Surplus. 
$20,916 


494,161 32,766 





Apr., 1921] 











ELECTRIC RAILWAYS o 








ROAD.—O tes 34 miles of track from Canton to Salem, includi 
Alliance City es. Standard gauge. 67 and 70-lb. T rails and 70 a 
90-lb. girder rails. Total mileage, including double track, 36 miles. An 
rey 5 my from Alliance to Marlborough and New Baltimore and eventually 
n is to be constructed: line partly gradec. 
© OFPIOR RS ted og Claus Greve; . fh 3 Treas., 
- S. Cook; Aud., K. Ayers; me 


. 104, p. 2553; V. “i068. p. 2561; 


S. L. Sturgeon; Sec., 
Megr., F. L. Mowry. —V. 102, p. 977; 
- 107, p. 83. 403 


AMSTERDAM, N. Y, 


FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD CO.— 
Steam and electric road. See statement in “Railway & Industrial Sec.”’ 


ANDERSON, IND. 

UNION TRACTION CO. OF INDIANA.—A trolley road. 

ORGANIZATION. sk on May 13 1912 asa ssaseidation of the 
old Union Traction Co. of Indiana (incorp. May 28 a. and the Vie A 
ay Trac. Co. (incorp. June 9 1903), per plan in V. wt ad 1185: V 

P. 819; and as a result of which capital was WS. OS et he 
eal ity of the consolidation was 1 in a decision ba — Supreme 
Court of Indiana in the fall of 191 The Indiana Union Traction Co. 
had previously acquired the Indiana Northern Traction Co. (V. 81, p. 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869. 1041). The latter company was 
leased to the Indiana Union Trac. at a rental (in addition to operating 
1 ins. on bonds, &c.), gueveien w 5% on Mun. Hartf. & Ft. W. Ry. 

000 cum. pref. ‘stock: V. ».96. Theold Union Trac. Co. of Indiana 
was a consolidation of the Union “Prac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 Ist M. 6s outstanding and $49,500 of the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The Indianapolis Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis). 

Leases Indianapolis Newcastle & East. Trac. Co. for 99 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock, 
and in building the Muncie- Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 th 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


Fares.—In Dec. 1917 the Ind P. 8S. Comm. permitted the company to 
increase the rate for mileage books on its lines to 2 cents per mile, commu- 
tation tickets to 1% cents per mile (from 1144 cents) and school passengers 
to 11-5 cents a mile. Effective June 10 1918, was auth. by the Ind. P. S. 
Comm. to increase fares from 2 to 2% cents per mile. V. 106, p. 2346. 
On Jan. 10 1919 was auth. by the Ind. P. 8S. Comm. to increase interurban 
rates from 24% to 2%4 cents per mile V. 108, p. 172. Effective July 1 1920 
a co. was auth. to increase passenger fares to 3 cents per mile. See 

111, 75. Effective Jan. 1 1921, cash fares between Indian: ipolis and 
Broad Ripple were rasied from 5 to 10 cents. V.112 , p. 63. 

Rates.—Freight and express rates were advanc ed’ in Aug., 
Nov. 1920. 

Refinancing.—On June 14 1919 the Ind. P. 8. Comm. approved the exten- 
sion of $4,623,000 Ist gen. M 5s due July 1 1919 to July 1 1922 at 6% (com- 
pare V. 108, p. 2434) and of $1,200,000 Ind. New Castle & Eastern Trac. 
Oo. 6% bonds due June 1 1919 to June 1 1922 at 6%. Both issues of ex- 
tend “ponds are red. at 101% and int. on any int. date. The Comm. also 
sgproves | the extension of $328, 000 Marion City Ry. 6s due May 1 1919 to 

ay 11924 at6%. V. 108, 2630. 

The co. also issued $150, 000 ; * -yr. promissory notes dated July 1 1919 to 
replace a similar issue due on that date. The new notes are secured 
by $40,000 par value of the co’s stock, $18,017 com. stock of Shirley Realty 
sees and $25. ,000 lst Mtge. 6s of 1928 of Traction, Light & Power Co. YV., 
l p 30. 


STOCK AND BONDS. 














Oct. and 


Date. Interest. Maturity 


i ' See text 
J 3,000,000 See text 
52 A-O 1.620.000 July 1 1933 
000 ($1,000) gold_. tf {Interest at Girard Trust Co.. Phiia.. trustee 
Union Tr Co of ind Ist gen? Mo 1899 62 J-J 4,623 .000 July 1 1922 
$5 .000 000g ($1 000) c&r* tf wecmeey * ig Co., New York, trustee 
(4) 


50, 000 July 1 1922 
Car trust ctfs Series A ,00 
Oitizens’ St Ry (Mun) hee} 
$250, yo) thy 7 ho 


Outstanding. 
.000 


1897 6 zJ-D 
Interest at Guar. Trust & Safe Deposit Co. 
($500 and $1,000) ea | Philadelphia, trustee 
Marion City ist M $400.,000| 1895 6g8M-N 328, 000 May 1 1924 
old ($1,000 ctf {Equitable Trust Co., New York, trustee 
tn anapolis orth Trac Ist! 1902 ie "5,000,000 July 1 932 
mtge $5,000,000 g ($1, 000) {Equitable Trust Co., New York, trustee. 


guar p & | by Un Tracc* 

indiana North Trac Ist mige{ 1903 5 g A-O 500,000 Oct 1 1933 

$500,000 gold ($100, $500; Interest at Trenton (N. J.) Trust & Safe 
and $1,000) guar Depozit Co., trustee. 

5% 500 ,000 See text 

5 « J-J 916,000 Jan 1 1935 


M H & Ft W pref stock cu um. a 
do first mtge $1,-| 1905 
Go, 000 gold ($i 000) - c*tf/Inv. at Guard. Sav. &Tr. Co., Clev., trustee 
Muncie & Un © M $925,000) 1906 52 J-J 925,000 July 1 1936 
guar zoid ($1.000) ___c*tf/ Int. at Fidelity Trust Co., Phila., trustee. 
Broad RippleNatatoriumistM)| —--- 31,000 Mar 1 1931 
Guar. by Un.Tr.Co.of Ind.jInt. at Security Tr. Co., Indianap., trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually in 
1913, scaling upward to 3% semi-annually in July 1918 and chereafter 


Bonds.—Of the Indiana Union ‘Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
Sinking fund, 1a 7% per annum of outstanding bonds, became operative 
on July 1 1 Fund ts to be invested in the bonds at not above 105 and 
int., and bonds may be drawn at 105 and int. on any int. date. $173,900 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150. ‘000 

ledged to secure the collateral trust notes: remaining bonds are reserved 
[ underlying bonds. See V. 71 p. 1013. They originally bore interest 
at 5% and matured July 1 1919, but have been extended to July 1 1922 at 
6%. Bonds are listed on the Philadelphia Stock Exchange. he Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed piedoe and interest, by Indiana 
Union Traction Co. V. +1 7 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on ay 
bonds of 244% of gross earnings per annum began July 11905. See 80, 
p. 1059. $84,000 have been retired. The Muncie & Union City x» Se 
are subject to call at 105 and guar., pee and int., by Indiana Union Trac- 
tion. he Marion City first mtge. bonds originally matured May 1 1915, 
but were extended to May 1 1919, and again to May 11921. The collateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
tended to July 1 1919, and again to July 1 1922. 


Dividends .—5% was paid on first pref. stock to April 1914 
Divs. on second pref. stock have not been paid since July 1912. 


REPORT .—For cal year, incl. Muncie-Portland line: 
Calendar Gross Net (after Other Bond Sinking 
Year— Earnings. Tazes). Income. Int. , 
toe ae died $4.095.755 $934,516 $13,114 $917. 
Se 3,781,554 899.186 17,518 
Passengers carried in 1920, 17,242,676, against, 


ROAD.—Owns the followi lines: Muncie-Anderson-Indianapolis, 
56% miles; Anderson-Marion-Wabash, 53% miles; Alexandria-Elwood, 
Tipton, 20 miles; Indiana lis-Kokomo-Logansport, 80 miles; Kokomo 
Peru, 19% miles: Muncie-Union City, 33 miles: Anderson-Middiletown, 
9% miles; also 10 miles of city lines in Anderson; 144% miles in Marion; 
16 miles in Muncie, and 4 miles in Elwood; total, 272 miles of interurban 
and 44% miles of city lines. Also leases Muncie-Hartford City-Bluffton 
line, 42 miles; [Indianapolis-Newcastie-M uncie line, 624 miles, and Muncie- 


None since. 


Balance, 
Surplus. 
550 sr.$30.080 
R98 669 sr. 18.035 

17,484,198 in 1919. 








Portland line, 32 miles; grene total, 453 miles. Through cars are run be- 
tween Indianapolis ag ce ;, Wayne in conjunction with the Fort Wayne & 
Nor. Ind. Trac. des package freight service between Indianap wn 
and Muncie and indtanapolls and Logansport and Peru, and to all ot 

ints on the goes. Operates through freight service between od 

lanapolis and Wayne. By contract until Nov. 1933 cars are run 
over tracks of Indiana * nee Ry. in Indianapolis. Oarries ezpress 
matter per contract wit ellis, Fargo Express Co. A large central 
power station, with ues storage batteries at Anderson, operated on 
a three-phase system, with 19 sub-stations, likewise equipped with storage 
batteries, operates entire system. 


EQUIPMENT .—95 ri, cars. 53 suburban, 93 interurban, 30 freight 
and 89 service cars; total, 


OFFICERS.—Pres., A. < Brady, Anderson; V.-P., Philip Matter, 
Marion: Sec. & Treas., Wm. H. Forse Jr... Anderson; Gen. Mer., H. A. 
Nicholl. General offices. Anderson, Ind.— 108, p. 2434, 2630; Vv. 109, 
p. 1274, 1367; V. 110, p. 1090; V. 111, p. 75. ‘Vv. 112, p 33. 


(1) Indianapolis Newcastle & Eastern Traction at 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
ae ey to 5% on the pref. stock, and a definite annual payment of 

050 on the com. stock. A further amount, up to 13 0.420 a year, is 
payable under certain conditions. Compare V. 100, 

es the Muncie & Portland Traction Co. for 909 ye years from June 30 
1916; see terms below. 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor » 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. 
private right-of-way minimum width 66 ft., except in corporate limite, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
{ndianapolis interurban terminal. 


Bond Exiension.—See under United Traction Co. above and V.108,p.2629. 


STOCK AND BONDS— Date. Interest. OUOO Oot . Maturity. 
Common aa 000 00.000 See text. 
Pref $500,000 5% cum ($100)-. 500. 000 See text. 
First a $1,500,000 ert 6 g J-D 200 ,0@0 June 1 1922 
$1,000 c*tfjInt. at Fidelity Tress Co. , Phila., Trustee 
Bonds.—Remaining Ist M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. Red. as a,whole (but not less) on any 
int. date on 8 weeks’ notice at 101% andint. V.94,p.1695. Nosink. fund. 
Originally matured June 1 1919, but have been extended to J — 1 1922. 


ROAD.—Included in aay Traction Co. of Indiana.—V. 94, p. 1565. 
1626, 1695; V. 96, p. 135; V. 100, p. 982; V. 102, p. 2341; V. 108. D. 2629. 


(a) The Muncie & Portland Traction.—A trolley road. 


ORGANIZATION .—Incorporated July 1905 in Indiana. 
cities and towns 50 years; in counties perpetual. 

Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.’s capital- 
ization was changed from $1,000,000 stock, all of one class, to $500,000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the =. stock, a definite annual payment 
of $4, 530 and the ayment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 


rr iae —Pres., E. B. Ball; V.-P., W. C. Ball: Sec... G. A. Ball 
Treas., F. C. Ball, all of amr Ind.: Asst. Sec., W. H. Forse Jr., Ander- 
on, Ind.—v. 82, p. 1438; . 102, p. 23 9342: V. 106, p. 1037, 1901. 


ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 
Merged in March 1915 with the Alabama Power Co.. a subsidiary of the 
Alabama Trac., Lt. & Pow. Co., for statement of which see our ‘“‘Ry. 
Industrial Section.” 


Vs 


Franchises in 








ASBURY PARK, N. J. 
ATLANTIC COAST ELECTRIC RY.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
the general mortgage of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rental $2,500), 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the ry for 99 years at 6% on steck 
from Aug. 27 1898; both stock and bonds of Asb. Park & S. G. are owned. 
Also entire stock ($100 .000) of the Atlantic Coast Electric Light Co., which 
supplies the electric lights of Asbury Park, Allenhurst, elmar, Oceas 
Beach, Como and Spring Lake. The Seacoast Trac. Co. (capital $100,000), 
running from Belmar to Spring Lake, 2 miles, has been | to the Atlan 
Ooast Elec. Ry. for 99 years; its stock and bonds are owned. Franchise in 
Belmar expires in 1947; in Asbury Park in 1937; in Long Branch, some ex- 

ire in 1945 and others are perpetual; in Ocean Townshi Dp. erpetual; in wen 
irt, expire in 1926 and 1956: <i i Ja of Seacoast Trac Co. are perpetual. 

Fares.—In Dec. 1918 the N. P. U. Comm., in as upon the com- 
pany’sa application for a 7-cent Pm 4 auth. an increase in fares from 5 to 6 
cents. 107, p. 2187. In July 1920 the co. applied for auth. to increase 
fares to 8 cents but the P. U. 
V.111, p. 388. 


STOCK AND BONDS— Date. Maturity. 
Stock $1,000,000 ($100) See text 
First mortgage gold $1,000 | 1895 5 1 O00 000 Ma 1948 
000 - _...--ntf{Int. at Columbia Trust Co.. rustee. 
General mortgage $1,000,000) 1906 g J-J 1,000 000 July 1 1945 
gold ($1,000 ctf {Interest at Sentral Trust Co., N.Y.,Trustes. 
Seashore Electric Ry stock 00, 
Seashore ety ‘ay — 1892 62 J-J 200, oo” Jan. i 1922 

tgage $ 00 ,000 tfiInt. at N. ¥. Trust Co., N. 
Atlantic a Electric Light J-D 201 ‘000 June 1 1945 
first mortgage gold____ntfiInt. at Pi. Ml Park & Ocean Grove Bank, 
Asb. Oo rustes. 


rton Tr. Co., N.Y 
Neptune Electric Co__.______. ___- 36,000 
ds.—Of the $1,000,000 Ist 5s, $200. "000 are reserved to retire a like 

amount of Seashore Ry. 6s. The latter are subject to call at 105. They 
fell due originally in Jan. 1917, but have been extended from year to year. 
Entire bonds ($50,000) and stock ($100,000) of the Asbury Park &*Sea 
Girt and entire bonds and stock of the Seacoast Traction Co. ($100,000 
each) are deposited under the new general mortgage. 

Dividends.—In 1906 and 1907,6%. In 1908 to 1916, 3%; none since. 

ROAD.—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to Manasquan, 
14.16 miles: total track, 36.08 miles. Connects at Pleasure Bay wit the 
New York & Long Branch Steamboat Co. 

REPORT .— Years ending Dec. 31: 

1920. 1919. 


Comm. permitted an advance to 7 cents only. 


Interest. ow oy 


1915. 
120,708 $409,007 
273, 299 255,872 


7 409 $153,135 


1915. 1‘ 1916. 


7) 
Gross earnings _-$515,368 $458,332 $406,967 $424, 
Oper. expenses. - x480,,. 595 x336, 221 x393,517 373, 


Net earnings_-— $34. 773 $122, ‘dll 
x Includes taxes. 


ole," a — yang b> 8S. F. aeeree; Sec., A. R. 


$13,450 $51 ; 





Asay; Treas., G. B. 
So 106, p. 2755; V. 107, p. 801, 2187; V. 111, p. 388. 
shi llacti 


ASHTABULA, OHIO. 

ASHTABULA RAPID TRANSIT CO. 

In Feb. 1907 control of this road was acquired by L. A. Robison, 
of the Penn. & Ohio Ry., and associates. 

Receivership.—In Aug. 1920 A. R. 
appointed receivers , Sor the company. See V. 111, 1082 for details. 

City Purchase.—On Oct. 14 1919 the Ashtabula City Council voted te 
approve a tentative offer made by the company under which the city may 
acquire, free of debt, the entire ne Property for $296,000. But the city waives 
ite creditors’ claims (about $2 against the company. For further 
particulars see V. 109, p. 1700, 2439. On April 27 1920 an ordin«xnuce 
providing for the purchase on the above terms was carried at a referendum 
flection. V. 110, 2191. In Sept. 1920, however, we were informed 
that this action been held up pending settlement with some creditors 


Cade.—V. 81, p. 172 


Pres. 


Raymer —" Chas. Currie were 





6 


who were unwilling to pro rate their claims with the bondholders. V. 111 
p. 1082. 


ORGANIZATION .—Chartered Oct 7 1890 ‘ r 
Fare Increase.—In Oct. 1920 fares were raised from 5 to 8 cents cash with 
4 tickets for 30 cents. V. 111, p. 1750. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtt, 
Stock, $500,000 $500,000 ------.- 

Ist mtge, $75,000, gold) 1891 68 J-J 75,000 July 1 192 

($1,000) ....._.....e*&r {Int. at Central Trust Co., Trustee, N. Y.© 

24 mtge, $500,000 ‘1907 5 M-S 307,000 Sept 15 192 
| Citizens 8. & T. Co., Cleveland, trustee. 

Bonds .—$75.000 2d mtge. bonds are reserved for prior l’ens. 1st M 


venue originally matured July 1 1911 but were extended 1 5 2ars to July } 











EARNINGS .—Years ending Dec. 31: 
Gross. Net. 
$22 270 
32,720 


Bal., Surp 
maaalen 17 


Interest. 
$23,866 


23,217 


Tazes. 
$6 895 
6,751 
ROAD.—Operates 5 miles of track on 5% miles of street. 

OFFICERS.—Pres. & Treas., L. A. Robison, Cleveland; Sec. 
Coltman, Cleveland, O.; Supt., Robert Hughes. Ashtabula.—V. 
1700. 2439: V. 110. p. 2191; V. 111, p. 1082, 1750. 3 a 
|) ane ee == Bye * —9e PRE Mike AP > wm a+ 


— — 
~-—-——- = 


Qar . ] Ww e 
109, p. 


PENNSYLVANIA & OHIO TRACTION CO.—A trolley road. 

ORGANIZATION .— Organized on Dec. 1 1919, as successor to the 
Pennsylvania & Ohio Ry. Co. which was sold at receiver's sale Sept. 8 1919 
to the bondholders’ committee. V. 109, p. 776, 1367. For history of 
Ry Co. see ‘*Blect ric Railwa y Supplement of April 24 1920. 

Capital stock $400.000, Ist mtge bonds $100,000 authorized. 

EARNINGS For calendar year 1920, gross, $115,918; net, def., $21,- 
944. In 1919, gross, $144,778; net, sur., $11,515. 

le ee OP ME He > 

ROAD. Owns and operates 
and Ashtabula, 13 miles, and south 
miles; tota! trackage, 25.5 miles. 

OFFICERS.—Pres. Thos. McGovern; 
Sec. & Treas., W. W. Howes.—V. 111, p. 1662. 

I 


ATLANTA, GA. 
QEORGIA RAILWAY & POWER CO. 
ORGANIZATION .—Incorp. in Georgia on Oct. 16 1911 to take over 


the foilowing properties (V. 93, p. 1191, 1725): 

Atlanta Hydro-Elec. Power Co. |Inter-State Power Co. 
Atlanta Water & Elec. Power Co. Savannah River Power Co. 
Georgia Power Co. South Carolina Power Co. 

In June 1916 purchased the Gainesville Ry. & Power Co. (see p 45 of 
“El. Ry. Section’’ for May 1916) for about $180,000 V. 103, p. 144 
In Jan. 1917 the company acquired all the interests of the Franklin Light & 
Pow. Co., Broad Riv. Pow. Co. and the J. B. McCrary Co. at Hartwell, Ga. 

Alse leases the Georgia Railway & Electric Co. (see below). 

In Sept. 1920 was auth. by the RR. Comm. to increase light and power 
rates, effective Oct. 11920. In Sept. 1920 the RR. Comm. auth. a charge 
of 7 cents for passenger fares except such fares as are fixed by contract be- 
tween the co. and the cities of Decatur and College Park. V. 111, p. 1369. 
Fares in Gainesville werer aised to & cents in Sept. 1920. V.111, p. L661. 
In April 1919 the City Council of Decatur, Ga., denied the companys 
petition to have the 5-cent cash fare contract suspended and to permit the 
company to charge a 6-cent fare. V. 108, p. 1721. In Nov. 1920 a tem- 

orary injunction was issued restraining the co. from raising the fare on 
ts lines in College Park from 5 cents to 7 cents. V.111, p. 1852. Judge 
Pendleton in the Fulton Superior Court, however, issued a supersedeas 
—s the co. to collect 7 cent fares pending the decision of higher 
Jourts, contingent on the co. keeping a record of all fares collected and 
giving passengers a receipt for the extra two cents collected, redeemable in 
case of an adverse decision. V. 111, p. 2041, 2324. In Dec. 1920 Judge 
John B. Hutcheson denied the co.’s motion for a supersedeas permitting an 
increase in fares from 5 cents to 7 cents in Decatur. V. 111, p. 2520. 
Gas rates in Sept. 1920 were raised about 25%. V.4111, p. 1369. A fur- 
ther increase in gas rates was auth. Mar. | 1921. 

Early in 1920 issued $601,000 additional bonds to cover Wy ee 
made prior to Dec. 31 1919. In Jan. 1920 the co. issued $2,500,000 coll. 
notes to refund a like amount of notes which fell due on Feb. 1 1920. V.110, 
Pp. 764, 1088. In 1920 the co. issued $278,000 equip. trust notes in part 
payment for 27 new cars. Compare V. 110, p. 2568. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Uommon, $15,000,000 ($100 
lst pf$2,000 600 6% cum($1 
2d pf$10, 000 47, ($100) . 

1914 5 


Kingsville 
19 


2° “ecT - “tm P 7s 
westward from Conneaut to 


from Ashtabula to Jefferson, 


Gen. Mer., Palmer Wardman; 


A-O Apr 1 1954 


tee. 
1 1943 
notes 000/ 1920 7eF-Al 2,500,000 Aug 1 1922 
($1,000) g c*tf| Drexel & Co., Phila., Pa., Trustee. 
Equip trust notes Series ‘‘A’’__ 1919 90 ,000 See text 
Equip trust notes Series “‘B"’__ 1920 250 ,000 See text 
Stock.—After the 2d sing and common stocks have both received 4% 
per annum for 3 successive years. the 2d pref. stock hecomes com. stock. 
#@ Bonds .—Of tne $30,000,000 First and Refunding Mtge. bonds, $1.367.- 
000 are reserved to retire prior liens, $3,750,000 are pledged as 
and when issued on account of additions as security for the collateral 
old notes, and balance is for future additions, &c., under pro- 
ive restrictions. Subject to call at 102% and _ interest to April 1 
1923, and thereafter at 105 and int. after 56 days’ notice. Bonds are 
Callable for sinking fund at same rates and dates. Annual sinking fund 
Oayiwents are as follows: 1919 to 1924, $75.000; 1925 to 1928, $100,000; 
1929 to ‘53, $125,000; $203 000 held in sink. fd. (ine}. in amount ouistdg.) 
Aprii 1 1921. Coupon bonds $1,000 or £205 15s. 3d. and $500 or £102 
17s. 7d. Of the $1,100,000 outstanding Blue Ridge Electric Co. 1st 
mtge. bonds, due July 1 1940, $863,500 were stamped and purchased by 
the Georgia Ry. & Power Co. as per agreement made by Georgia Power Co. 
dated Oct. 1 1916. Remaining bonds were called for payment July ] 
1917 at par and interest. Both Savannah River Power mortgages were also 
called for payment in 1917. The Atlanta Water & Elec. Power bonds are 
subj. to call at 105. The issue was originally for $1,500,000 but has been 
Closed at $1,400,000. Sk. fd. Jan. 1 1908 to Jan. 1 1917, incl., $5.000 per 
apn ; thereafter until maturity. $10.000 per ann. See V. 102. p. 1540. 
$105,000 in sink. fd. Collateral notes of 1920 are secured by deposit 
of $3,751,500 Ist & Ref. M. bonds. Callable on 4 weeks’ notice in amounts 
not less than $500,000 at 100% and ini. on or before Feb. 1 1921 and at 
100% Sue tat. Cherenteer. rue < mie tax refunded. 
ulp. trust notes Ser. “A’’ are due 10% annually. Ser. ‘“‘B’’ mature 
$14,000 semi-ann. each Oct. and April 1 to April ot $1: 
a aud Apes 1 1930. ‘ 4 Pom Seaw SS 918,009 Des. 5 
vidends.—~An initial div. of $4 70 per share was paid Jan. 20 1913 on 
lst pref. stock, covering the 9 2-5 months since it was issued (Maree 1912) 
In Jan. 1917 paid 3% on account of accumulations (24%). Has since 
paid 4% additional on account of accumulations. Regular quar. divs. 
of 144% beginning April 1917 to Oct. 1 1918. 


REPORT.—Of combined ‘properties (1919 report in V. 786): 
Calendar Gross Net (after Other. I A0TN , 
ea Earnings. Tazes). Surplus. 
1920__..._..$13,051.997 $3,952,868 $1,302,195 
1919._....-- 10,592,498 3,688,412 139,786  2'598'295 ~°1'299'303 
1918 8.836.535 2,984.565 160.775 2.527.792 617,548 
Passengers carried in 1920, 94,643,593, against 93,596,056 in 1919.’ 
PROPERTY .—Total miles singie track, 248.691 Standard gauge 
70, 80 and 90-lb. rails. Owns water power sites in Northeastern Georgia 
capable of an ultimate development of over 577,900 h. p.; present develop- 
ment, 166,800 h. p. Transmission and distributing lines aggregate 676.85 
miles. The interurban line from Atlanta to Stone Mtn. was completed in 
April 1 1914." The sixth and last unit of 12-000 ke We ot ee do opration 
: s and last unit o j . W. of s 
was put into operation in March 1919. wae Covelopunems 


OFFIJCERS.—Chair. of Board, H. M. Atkinson: Pres. 


Vice-President, G. W. Brine; Mgr. of Rys., Frank L. Butler; 
Mitchell Jr.; Aud. utler; Sec., W 


Wright; Treas., I. 8. H. Flynn, all of Atl a 
110, p. 764, 970, 1088, 1289, 2568 al of Atlanta .—V 


.000, 
$} 16,034,500 
-< BC at Fidelity Tr. Co., P 


fla., 

at 1,400,000 Jan 
(closed) g ($1,000)__c*cpt{Int. at Pt Trust Co., N. ¥ 

Collateral $2600 GOD. x 


Income. Sk. Fds.. &c. 
$164,290 $2,814,964 


, P. 8. Arkwright; 
H: 


ELECTRIC. 


RAILWAYS (Vor. 112. 














; V. 111, p. 786, 1369, 1661, 
2041, 324, 2520; V. 112, p. 257. . 1852, 1949, 


1) Georgia Railway & Electric Co. 
-—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co. 

approved the 999-year lease from Jan. 1 1912 to the Georgia Ry. & Power 

o.. which provides that the latter company guarantee all the fixed charges 
and divs. on pref. stock and divs. of 8%, on com. stock, the holder of each 
$190 com. having received. as additional consideration for the lease, $3.12% 
in Ist pref. and $125 in 2d pref. stock of Georgia Ry. & Power Co., V.94, 
p.982,1119. The shares of the Atlanta Gas Light Co. and of the Atlan 
Northern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and all of the said shares. 


ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April 1 
1902 took over the Atlanta mx: & Power Co., the Atlanta Rap. Tran Co., 
the Georgia Electric Light Co. and the Atlanta Steam Co. Franchise 
for the ter part tual; others 50 years from August 1899. Com- 

rises the street railway, electric-light, gas, power and steam-heating 

terests of Atlanta and Fulton County. By terms of the ordinance per- 
sitting consolidation, the company paid the city of Atlanta $50, in 
cash, and agreed to pay a tax on gross receipts of 1% for first 3 years, 2% 
tor the next 20 years and 3% thereafter. V.74, p. 397, 727. In Oct. 1902 
both pref. and com. stock were listed on Boston Stock Exch. V.75, p. 849. 
They are also listed on the Louisville Exchange. 


In June 1903 aoguared the entire capital stock ($600,000 6% pref. and 
$1,014,625 com.) o 


the Atlanta Gas Light Co., comprising the gas business 
of Atlanta and vicinity, by exchange of stock, $ for $. V. 76, p. 1406. 
The gas company, however, maintains a separate organization. Also owns 
entire capital stock of the Atlanta Northern Ry ; 
Early in 1920 issued $189,000 additional bonds to cover cost of improve- 
ments made prior to Dec. 31 1919. 


STOCK AND BONDS— Date. 
$100) 


a eit iets 

(par $100) _-.--| 

tef & eI mtge $20.000,000' 1909 
gold ($1.000) 4 


Outstanding. Maturity. 
“ $8.51 4 600 
5 Q-J 2.400 .000 


Int. at Amer. Trust Co., Boston, Trustee. 
1902 5g J-J 5,610,000 Jan 1 1932 
Int. at Old Colony Trust Co., Boston, Trus. 
Street Ratiroad first | 1890 628 J-J 225,000 July 1 1930 
mortgage gold (par $1.000){Int. payable in N. Y. at Fourth Nat. Bank. 
‘entra! Trust Co., N. Y., Trustee. 
atl Cons St Ry Ist consM$2.-{ 1899 5¢J-J 1,825,000 Jan 1 1939 
500 ,000 g($1.000each) --c*{ Int. payable in N. Y.at, N. Y. Trust Co. and 
at. 


erc. Tr. & Dep. Co. of Balt., Trustee 
teorgia Elec Light Co lst M/{ 1900 5¢8 J-J 1,350,000 July 1 1930 
$2,000,000, gold, subject to/ Interest at Old Colony Trust Co., Boston, 
call at 105 c* Trustee. 
itlanta Gas-Light Co, Ist M/{ 1897 65 J-D 1,150,000 June 1 1947 
31,150,000, g ($1,000) -_c* Heo at New York Trust Co., Trustee, or 
Bank of Scotland, Londos, Eng 
Bonds .—Of the $11,000,000 Georgia Railway & Electric Company bonds 
(closed mtge.) of 1902, $3,450,000 are reserved to retire underlying liens; 
balance has been retired. Red. on any int. date at 110 and int. 
sinking fund became operative in 1907 which retires $10,000 of bonds 
each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 
1916, inclusive, and $50,000 per annum thereafter. See V. 74, p. 629, 727. 
A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. bonds 
is operative; $310,000 bonds in fund. Atl. Consol. St. Ry. bends are red. 
as a whole at 107%. but $25,000 in Jan. of each year for sinking fund at 
at 105. Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (including the $400,000 Atlanta & Northern berds) and re- 
matnder for extensions and improvements up to 75% of actual cost. Bonds 
are subject to call on 50 days’ notice at 105 and int.: a sinking fund of 
1% of bonds out began in 1919. $425,000 were held in treasury of Ga. Ry. 
& Pow. Co. Dec. 31 1920. $393,000 retired by sinking fund. 
Dividends.— Dividends are now paid under lease (see above). For record 
of dividends paid prior to lease, see this section for January 1917. 


EARNINGS.—Included in report of Georgia Ry. & Power Co. above. 

ROAD .—Owns 212.673 miles of track (single-track basis). 70. 80 and 
90-Ib. rails. 325 passenger and 36 other cars 2 power stations 

OFFICERS.—Pres., Thos. K. Glenn; V.-P., J. C. Hallman; Sec. & 
Treas., W. H. Wright.—V. 107, p. 401; V. 109, p. 981; V. 110, p. 970, 1289. 


(a) Atlanta Northern Railway Co.—A troiley road. 
ORGANIZATION .—Entire stock is owned by the Georgia Railway & 
c Co., which guarantees the bonds. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $100,000 
400 ,000 1904 


First mortg $400, ae} 5aJ 
($500 and $1,000) gold__c*/Int. at Old Colony Tr. OCo.. Boston. Trustee. 
Are sub- 


Bonds .—Are guar., p. & i., by end., by the Ga. Ry. & Elec. Co. 

ject to call on any int. date at 110 andint. A sink. fund of $5,000 per ann. 

yegan in 1909: $79.000 bonds are held alive in sink fund —V 79, p. 680 
EARNINGS.—For years ending Dec. 31: 
ear-— Gross Net. 

A jadeanbad _.$255,009 $51,715 

Sap 222 422 54,053 

184,567 52,283 


Interest. 
F 


: c 
First cons mtge $11,000,000 

eae sink fund ($1 .000) __c* 
4 ta 


Maturity. 


Int., &c. : 
$27 27 $17,387 

28 240 sur.18,472 

28,795 sur.17,949 

ROAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
a aeeeere gauge: 7 cars. Commenced operation July 17 1905. 
—= . , D. 


Tazes 
$7 .050 
7 351 


5,539 


Balance 





ATLANTIC CITY, N. J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—Incorporated in 1909 in Delaware. Owns 2,995 of 
the 3,000 shares of the Atlantic & Suburban Ry. Co. stock and a majority 
ef the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
Oity & Shore RR. Co. Also owns all of the $591,100 outstanding lst mtge. 
nonds of Atlantic & Suburban Ry. 

STOCK AND BONDS— Date. 
Stock, $1,000,000 
Ooll trust. $5 tf 1910 591.1 See text 

The collateral trust 4s are secured by $591.100 Atl. & Sub. Ist mtge 
bonds and 2,995 out of 3,000 shares of stock of that company. They fall 
due Feb. 1 1928 or Feb. 1 1940. 


OFFICERS.—Pres., Harry E. Kohn; Sec., L. R. 
I. L. Stone. 


(1) Atlantic City & Shore RR.—An electric road. 

Default—Receiver.—Int. due Dec. 1 1915 was defaulted, due largely to 
leases caused by jitney buses. Judge Clarence L. Cole was appoin re- 
ceiver, but on June 9 1919 was succeeded by A. J. Purinton. The follow! 
bondholders’ committee has been organized: Geo. Burnham Jr., Frank H. 
Bachman, Tilghman Johnson and John D. Mcllhenny. V. 101, p. 1884. 


ORGANIZATION.—Incorporated in New Jersey Oct. 21 1905 with a 

petual charter. Leases Atlantic City & Ocean City RR.—see terms 

ow—and owns $218,500 of the common stock of the Atlantic Oity & 
Ocean City Company, which holds all the stock and bonds of the Atlantic 
City & Ocean City RR. V. 85, p. 158. Operates over the Central Pass. 
Ry. Co. tracks under traffic agreement. 

Centract with West Jersey & Sea Shore RR.—An ment has been 
eatered into with the est Jersey & Sea Shore RR by which the 
Atlantic Ave. line of the latter road. running from Atlantic City to Long- 

rt. 8 miles is opera v this company : 

"lee ee tn Nov. 1 1918 was auth. by the N. J.P. U. Comm. to 
increase fares from 5 to 6 cents. V. 107, p. 1836. Compare V. 107, p. 179 
801. Effective July 1 1920 cash fares were raised to 7 cents on a majority 
of the co.’s lines. V.111, p. 188. Compare V. 110, p. 2386. Rates for longer 
hauls were also raised. 
reo GK 0n.000 $100)---- ee eee 
8 . s : 
1905 5¢@J-D 


& coll trust deed 
195 1000,000 ($1,000) g.c* eine. at Girard Trust Co., Phila., Trustee. 


Bonds.—No sinking fund, but can be called at any time at 110 and int. 
ROAD.—Operates 47.45 miles of track in and around Atlantic Oity, in- 
clu . a road through Pleasantville, Linwood and Somers Point, ring Oh 


City, the latter two points being connected be 3 miles of trestle and bridge 
owned by the Atlantic City & Ocean City RR. 


Interest. ee Maturity. 


Isenthal; Treas., 


Outstanding. Maturity. 





ApR., 1921] 


ELECTRIC 


RAILWAYS 








EARNINGS.—For years ending Dec. a 
Calendar Year— Gross. Ne 
i i a $972,484 $262, 930 et ye 
1919 784,112 225,650 245,006 
OFFICERS.—Pres., I. H. Silverman; V ce Charles Evans; J.M. 
Campbell; Treas., I. L. Stone: + ae Supt., _J. Purinton.—V. 106, D. 2122, 
2343; V.107,p. 179, 801, 1836; V .109,p 981: V.110, p. 2386; V. 111, p.188. 


(a) Atlantic City & Ocean City on, 
The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for th« 
collateral trust bonds below. Of the common stock of the Atlantic City & 
Ocean City Company, $218,500 is owned by the Atl. City & Shore RR. Th« 
latter leases the Ati. City & Ocean City RR. for 999 years, the rental be. 
$19,500 per annum, and an additional contingent sum equal to 33 1-3% 

of the net surplus, but not to exceed $25,000 per annum. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $350,000 $ 
Pref 5% non-cum $250,000 
Collateral trust gold $500,- 1907 5 350.000 Mar 1 194: 

000 redeemable 110 & iat tt/Girard Trust Co., Philadeiobia, Trustee. 

Stock.—The pref. stock is redeemable at par. 

ROAD .—The Atlantic City & Ocean City RR. owns 2.61 miles of roac 
from Somers Point, across Great on Harbor Bay, on ~— and trestles 
to Ocean City. Rails, 85 Ibs. . 85, p. 158; V. 87, p. 165. 

OFFICERS .—Pres., Penrose Piclaiel: Sec., J. M. Campbell: Treas. 
Irvin L. Stone. 


(2) Atlantic & Suburban Ry. 

ORGANIZATION .—Incorporated in New Jersey Dec. 7 1908 as a re 
organization of the Atlantic City & Suburban Traction Co., sold under fore 
closure of lst mtge. V. 87. p. 1237. 1532. 


Fare Increase.—Effective April 15 1920, was auth. ev 
Comm. to put into effect an increased fare schedule. 


STOCK AND BONDS— Date. Interest. a.nd, Maturity 


Stock, $750,000 ‘aed 
First $650,000) 1909 4g 591, :100 Aug 1 192¢ 
Int. at Cantestdae Tr. Co., Chester, Pa., Tr 


($1,000) c* tf 
Prior lien M, $100,000, guar 100,000 Feb 1 192: 
V. 87, p. 1237. 


p & i, by A C & 8 Co. 
Bon 
, $139,602: net, after 


.tf 

ds.—Bonds have no sinking fund. 
EARNINGS.—For calendar year, gross (all sources) 

oper. exp. and fixed charges, def., $19,443. In 1919, gross (all sources), 

$112,773: net, after oper. exp. and fixed charges, def., $15,451. 
ROAD.—Operates 16.13 miles of track from Atlantic City to Pleagant 

ville, Somers Point and Absecon. Standard gauge, 80- tb. rail. 
OFFICERS. —Pres., Harry E. Kohn: Sec M. eres Treas : 

Irvin L. Stone.—V. 87, p. 1532; V.88.p. 881: V. 90° p. 1424; V . 110, p. 1288. 

RR 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered in March 1906 under laws of Soutt 
Carolina as Augusta & Columbia Ry. Co.; name changed to above in Apri 
1911 and is a consolidation of the following com panies: 

Augusta-Aiken Ry. & Elec. Co. | Augusta Ry. & Elec. Co. 

Augusta & Aiken Ry. Co North Augusta Elec. & Impt. Oc 
Owns and operates entire railway systems of Augusta, Ga., and North 
Sa. 8. C., and a line from Augusta to Aiken, S. C. Also furmishes 
tire electric light and power service in Augusta and its suburbs and owns 

valuable real estate in central pare of Augusta. Rallway franchise ip 

Augusta expires 1939; electric-lighting franchise runs until 1939 or longer 

Interurban division is on private right of way. V.92.p. 1177. Iso OWN: 

the $500,000 com. stock of Georgia-Carolina Pow. Co., incorp. in So. Care 

to construct the hydro-elec. plant on Savannah River, ‘which was placed ir 
operation Feb. 6 1914 with an Initial installation of 14 000 h. p.. ultimate 
capacity about 28,000 h.p. Operation of this plant was taken over by the 

Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 
rin. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s. 
arly in the fall of 1916 disposed of its holdings in the North Augusta Hotel 

Co. and North Augusta Land Co. 

On June 23 1915 the stockholders authorized an increase in the 6% cum 
pref. stock from $1,500,000 to $2,250,000, the new stock being issued Ip 
exchange for the $750. 060 pref. stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly cauteciiing the Ga.-Caro. Power Co.), which has 
been disso! ved. . 100 p. 1830, V 101. p. 283 

Fares .—On was | 1918 increased fares from Augusta to Aiken, 8. C.. 
from 25 cents to 40 cents, with the approval of the 8. C. RR. Commission 
but subsequently reduced to 35 cents. In Sept. 1918 applied te the Georgia 

R. Comm. for auth. to increase fares in Augusta from 5 cents to 19 cents 
but was granted authority to raise fares to only 6 cents. Effective May 9 
1920, a 7-cent fare was auth. on the co's. lines. V.110. p. 2191. The co. 
has applied for a 10-cent fare 

Holders of Co.’s 1st M. 5s To 
co. wa al to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 

_ was declared operative in August 1919. Provision is made in the 
eposit agreement that until the 5% Coupon Gold notes have been paid off, 

no dividends shall be declared by the company on either class of stock. V 

109, p. 1079. 

STOCK AND BONDS— Date. 
Common $2,250.000 ($100) _. -.-- 
Pref 6% cum $2.250.900 ($100) _.-- 
First mtg $7.500,000 at 1910 5 
me ry 


Rents, &c. 
sur. $6,905 
def. 19,356 


Sec., 


Maturity 


the N. J. P. U. 
*110. p. 1288. 


Interest. Serf Maturity. 
2,250,000 
2 250, 000 
2.891.000 Dec 1 1935 
($1,000) c*&r*tf , New York, Trustee 
5-year coupon note 433 650 June 1 1924 
Augusta Ry & Elec Ist M 56 "J- D 866,000 June 1 194 
$1 000,000 ($1.000) .c*ntff{Int. at ar: Tr. & Dep. Co., Balt., Trustee 
Ga-Caro Pow ist M $5,000,- 
——- ($500 and $1,000).._.> 1912 5 J-J 2,705,000 July 1 1952 
_c*tf) Central Trust Co., New York, Trustee. 
ply —Of the $7,500,000 Ist mtge. bonds, $384,000 are in treasury, 
and $129,000 in sinking fund (not included in amount reported outstand- 
ing) (see text above regarding suspension of sinking fund operations): 
$870,000 are reserved to retire Aug. Ry. & Elec. bonds and balance ts for 
additions, &c. Subj. to call as a whole (or in part for sank. fd.) at 105 and 
int. on any int. day on 39 days’ notice. Interest is payable at Redmond 
& ©o., New York. Sinking fund began in 1916, providing for payment of 
$25,000 per ann. Ist 5 years, increasing to $40,000. $50,000 and $65,006 
for each successive period of 5 years until maturity of bonds. e : 
1177 [but see above—Ed.]. Augusta Ry. & Elec. bonds ca n be ¢ alled in 10, 
20 or 30 vears from date at 105 and int. on 6 aaa notice: sinking fund of 
l4 of LY, began June 1 1905 for 145 vears, 1% for next 10 years and 2% or 
remaining 10 years. $134.000 (not incl. in amount outstanding) was held 
in sinking fund April 1 1921. 

The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part. for 
sinking fund at 105 andint. $112,000 have been retired by sink. fund. 
Sinking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. They ore guar., p..i. & s.f., by Augusta-Aiken Ry. & Elec. 
Corp. V. 95, p. 17 
Dividends pak Oy dividend on preterred_- 6 B—peld Dec. 30 1911. 
same rate quarterly to and incl. June 1914. None since 


REPORT.—For years ending Dec. 31. (1920 report te V. 112, p. 1398.) 


on 
Gross (All Net after Int.on Co.Sub.Co.Bds. Other Balance, 
raren) Tazes. nds. &C, Int.,@c. Surplus. 
. 154 $430,279 y$21.683 $212.529 $153, 53 $182,504 
348,472 y12,648 212,636 11 861 111,326 


y This repre wires int. on the co's. 5-year 5% notes which were issued in. 
connection with the plan under which the holde rs of the co.’s lst M. bonds 
have agreed to forego the int. due thereon for a period of 3 years—-see above. 

ROAD.—Owns and operates 56.9 miles of track, of which 31.4 miles 
are city lines and 25.5 miles interurban between Augusta and Aiken, 60 
to 100-lb. T rails. Standard gauge Owns Lake Park on Lake 


Olmstead. 
OFFICERS .—Pres..F Q. Brown: V.-P.,J.H. Pardee and J. K. Choate, 
Sec. and Treas., D. H. Thomas; Mgrs., J. G. White Mat. es —V. 108, 
. 2240; V. 109, p. 472, 1079; V. 110, p. 2191, 2487; V. 111, p. 293, 686; 
a 112, p. 1398. 


Calendar 


lew 


Balance. | 


AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


Receivership.—in April 1921 it was reported that Wm. J. Jones, Pres., 
had 7 oppoted receiver for the co. by Federal Judge Duval West. 


12, 15 
ORGANIZATION .—Incorporated in Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942 
Fare Increase.—Effective June 1 1920, the co. was auth. by the Austin 
a | Commissioner to install a 7-cent fare, with 4 tickets for 25 cents. 
. 110, p. 2487. 
STOCK py ee B is100)... Date. 


Interest. 
eee ry 750 


Outstanding. Maturity. 
$560, ye See text. 


Id gi00) 000) dit, eT T am 7 

zo nt. a quitable Trust Co. -, trustee 
Bonds .—$714,000 ist & o bonds ae reserved for additions, &c. They 

sre subject to cali on any int. A ey at 102%. Annual sinking fund of 2% 

of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $125,000 (not 

included in amount reported outstanding) in sinking fund Apr. 1 1921. 
Dividends.—Prior to 1915 paid 6% on pref. and 4% on common stock. 
No later information. 


EARNINGS.—For year ending Dec. 31 1920, gross, $348.936: net, after 
taxes, § In 1919, gross, $290,080: net. after taxes, $71,35¢! 
ROAD.—Operates 22.67 miles of track. 55 and 72-Ib. rails: He ‘cars. 


OFFICERS.—Pres., W. J. Jones; V.-P.. F. H. Watriss: Sec., D. A 
Bush, Austin, Tex.; "Asst. a: G. P. Gannett, Augusta, Me.; Treas. 
EP. Wilmot: Asst. Treas.. BE. Macomber Augusta. Me. me 93, D. 
526, 1461, 1531; V. 110, p. 5487: V. 112, p. 1517. 


AYER, MASS. 

LOWELL & FITCHBURG STREET RY.—A trolley road. 

In 1913 W. W. Sargent, President of the Fitchburg & Lecminster Street 
Ky... and associates acauired control. 

ORGANIZATION .— Incorporated in Massachusetts in 1903. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $275,000 ($100) . ail $275,000 In 1920, A36 
First mtge (see text) gold | 1906 52 J-J 275.000 Jan 119 6 

($1,000) no sinking fund_~ ‘Subject to call at 105 and interest. 

Bonds.—First mtge was originally for $1,000,000, but has been close é 


st $275 000. 
Dividends.—In 1916, 2%; 1917, 6%; 1918, 6%; 1919, 3%: 1920, 4% 
EARNINGS.—For year ending Dec. 31 1920, gross, $91,206: net. after 
interest, $13,750; dividends, $11 000; deficit, $1,022. 


taxes, $23,885; 

ROAD.—Operates 14 miles between North Chelmsford, a suburb of 
Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside: connects at North Chelmsford with Bay State St. Ry. 
end at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 ee cars. 

OFFICERS.—Pres., W. W. Sargent; V.-P..©C. F Baker; Sec. & Treas., 
R. N. Wallis. all of Fitchbure. Mass. 





—_—_—— 


BALTIMORE, MD. 


Street roe of Baltimore pay a park taz of from 1% to 9% of gross receipts 
from lines within City Limits, except on turnptkes and private rights of way, and 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRIC CO, OF BALTIMORE.—Trolley. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899: com- 
prises through consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts| Central Railway Co. 

Mills Passenger RR. oe s Falls Raliway of Baltimore 


City Ry. Co. 2 
Ry. Co. Maryland Traction. 
Ry. Pimlico & Pikesville RR. 
Elec. Ry.|Shore Line Electric Ry. 
Northern Ry. Co.| Walbrook Gwynn-Oak & Powhatan. 

Also owns all the stock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry. Co. 

Allied Company.—In Aug. 1906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
ryvivania Water & Power Co. for supplying power in conjunction with 
United Railways Co. for operation of cars. V.92, p. 467. Also see below. 

Sale of Power House—Contact, &c.—In Jan. 1921 it was announced that 





& 





Forevo Interest —In May 1919 the. 





the co. had made an agreement whereby it would enter into a perpetual 
power contract with the Consolidated Gas, Elec. Lt. & Power Co. of Balto. 
The transaction involved the sale of = Railw <b Pratt St. power house 
to the Gas co., for $4,000,000. V. 

Favorable Taz Decision.—On June 29 1909 the the Keun of Appeals of Mary- 
tand held that the pny tax of 9% on gross earnings of lines within city 
imits was intended to be in lieu of all other taxes, and that no further tax 
»» the intangible property can be levied without express legislative author- 
ity. The easements .> — of turnpikes in annexed districts were held 
‘” be taxable. V. 39. 

'n April 1913 Judge Bond in the City Court at Baltimore decided that the 
‘company must pay we of repaving streets between tracks and 2 ft. on 
ather side. See V. 96, 1090. On Aug. 5 1913, the Court of Appeals of 
VUaryland reversed the | AN a and unanimously held that company’s obli- 

gation with respect to the track area was to repair and not to re-pave. In 
Feb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover frem the electric 
railway companies the cost of oes and re-locating tracks in building 
the system of State highways. . p. 1995 

Fares.—in Aug. 1918 the co aaine ed that. effective Oct. 1 1918, 
fares in Baltimore and suburbs would be increased from 5 cents to 6 cents. 
V. 107, p. 907, 1286. Compare V. 107. p. 403. In Jan. 1919 the 6-cent 
fare was approved by the Maryland P. 8. Comm. Half-fares for chil 
were increased from 3 cents to 4 cents. V.108, p. 172. On May 22 1919 
the co. applied to the Md. P. S. Comm. for bg | to increase fares to 7 centeé 
cash or 4 tickets for 25 cents. V. 108, 2242. On June 5 1919 this 
petition was denied by the P. S. Comm. 108. p. 2434. Effective Oct. 1 
1919, however, fares were increased to 6 cents, 4 tickets being sold for 
296 cents. V. 109, p. 1274. On Jan. 1 1920 me co. was auth. by the 
Md. P. S. Comm. to increase fares to 7 cents. . 110, p. 79. See also 
V. 110, p. 360; V. 112, p. 63. 

In Jan. 1921 the co. issued $1,500,000 10-year secured 7% °7 notes, pro- 
ceeds being used to retire $1, 229, 000 5% notes due Feb. 1 1921 and for 
other corporate purposes. V. 112, p. 373. 


STOCK AND BONDS— Date. 
Common, $35,000,000 ($50) -- 4Q-J 15 $20,461,200 See text 
| 1899 4 g J-D 4, 1949 
Payable at option of co. after March 1 1949. 
c *ntf (Int. at Alex. Brown & Sons, Baltimore. 
g, $38,000,000) 1899 42M-S_ 26,450,000 ‘Mar 1 1949 
($1, 7 ee): Continental b 3 Interest at Alex. Brown & Sons, Baltimore. 

t 


more, Trus__c 
income fdg bonds ($100, $500! 1906 5g 5D 3,920,000 June 1 1936 
& $1,000). $3 .920,000_ .ctf| Maryland Trust Co., Trustee. 
Secured notes ($500 & $1,000) 1921 7% &J-J 1,500,000 Jan 15 1931 
gold wn ococcnce Ger bint. at Alex. Brown & Sons, Balt. Conti- 
nental Trust Co., Balt.., Trustee. 

Conv a poves. as. 750,000 [ 1917 5 & 6% F-A 4,528,000 Aug 15 1922 
($100. $500. $ _c*\|Int. at Alex. Brown & Sons. Baltimore. 
wuld “Series| 1920 Sg J-J 875,000 See text 

tfijInt. at A Tr. Co., Balt., Trustee. 


UNDERLYING SECURITIES. 
.500,000 Nov 1 1929 


Baltimore oat — let mtge;{ 1889 5 M-N 1 
($500. Trustee MercaniInterest at Merchants -Mechanics’ First 
posit Co_cntf| Nat. Bank, Baltimor 
i 750,000 June 1 1942 


Interest. Outstanding. Div.or Mat. 


Ist con DOO Oe 


Car trust pm t® 
of 1920”’ 


000) 
eTr & De 
1892 J-D 


Ne De Ist ‘31. ,000) 5s, ;| 52 
TrusMerTr& nee cntf\ Int. at adateh .-Mech. First Nat. Bk, Balt. 
SFOCK AND BO — Date. Interest. Outstanding. Div.or Mat. 
& Suburban R —.. 1892 5gJ-D .000,000 June 1 1922 
st mtge,¢g ($1.0 )...-tf\Int. at Alex. Brown & Sons, Baltimore. 
[Safe Deposit & Trust Co., Balt., Trustee. 








8 


STOCK AND BONDS—  JDate. Interest. Outstanding. Maturity. 
Lake Roland gga 1892 5¢M-8 1,000,000 Sept 1 194% 
consol mortgage, old{ Interest at Alex. Brown & Sons, Baltimore 
($1, c*&r 4 Baltimore Trust Co., Trustee. ia 
Central Ry—Consol mortgage| 1892 5g M-N 700,000 May 1 1932 
$700,000, gold ($1,000) ntf{Int. at Merch.-Mech. First Nat. Bk., Balt 
iMercantile Tr. & Dep. Co. of Balt., Trustee 

Ext and imp ist mtge,| 1807 SaM-S 600,000 Mar 1 1982 

$600, ° ‘ .n altimore Trust Co., Ba . , 
ahs ' ‘Int. at Merch.-Mech.First Nat. Bk.. Balt 

Stock.—There was originally an issue of $14,000,000 4% pref. stock 
outstanding but in Sept. 1920 the last of this issue was converted into in- 
come bonds. Authorized amount of common stock was increased from 
$24,000,000 to $35,000.000 in Sept. 1917 to provide for conversion feature 
of notes of 1917. Common stock listed on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667. 

Bonds.—Of the $38,000,000 of 1st consol. bonds $29,450,000 have been 
issued, $3,000,000 are pledged as security for the $1,500,000 notes duw 
Jan. 15 1931: $8,550,000 set as de to retire underlying securities. Income 
funding bonds are r deemable on any interest date at par and accrued 
interest. $21,100 ar: held by trustees. A!) bonds are listed on Baltimore 
Stock Exchange and the Ist Consol. 4s and $14,000,000 Income 4s are listed 
on the Phila. Stock Exch SH 000 Central Rs Ist cons. 5s and $2,000 
ext. & impt. 5s are in United Railways & Electric Co. s treasury 

Secured Notes.—Are secured by deposit of $3,000,000 Ist consol. mtge. 
4s. Redeemable, ail or in part, any time, on 60 days’ notice, at 105 on or 
before Jan. 15 1926, and reducing 1% each year thereafter. V.112, p. dé. 

Convertible Notes.—Convertible at the option of the holder into com. stock 
at $30 per share within one year after Aug. 15 1919, at $33 during the next 
year and at $36 thereafter until Feb. 151922. $3,000,000 bearing 6% int. 
were issued for new equipment, extensions, &c., stockholders being given 

referential subscription rights: remaining $2,750,000, bearing int. at 5% 
or exchange, par for par, for the 5% 5-year gold notes due Feb. 1 1921. 
See V. 105, p. 820, 910, 1523. $1,528,000 had been so exchanged up to 
Apr. 1 1921. Redeemable (subject to the right of conversion) at par and 
int. on 30 days’ notice. Safe Deposit & Trust Co., Baltimore, trustee. 

Equipment Trust Certificates. —Are to be secured by 33 safety cars and 
100 trailers. Are due serially $47,000 July 1 1921 and $46,000 each 6 mos. 
thereafter July 1 1921 to July 1 1930. Red. as a whole on 30 days 
notice at 100 and int. plus a premium of % % for each year or fraction there- 
of to date of maturity. V. 111, p. 75. 

DIVIDEN DS.— Dividends of 4%of 1% were paid in June 1899 and 2% % 
in Dec. 1899, and 2% each six months after that to and including Dec. 1903 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of \ of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 191; 
paid 2% on both income bonds and pref. stock and 2% has been pald each 
six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. Ist div.—14%%—paid May 1912; Nov., 
1%%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum. 
Apri] 1919 dividend postponed (V. 108, p. 1391). None since. 

ROAD.—Miles of track, 419; serviceable cars, 1,898; gauge, 5 ft. 444 in. 
Rails, 60-lb. T and 9-in. and 129-lb. girder. Capacity of (3) generating 
Stations, 5/,255 k. w.; capacity of (.) sub-stations, 50,875 k. w. 

REPORT for the year ending Dec. 31 1920 in V.112, p. 1736. 

1920 1919. 18. 


Car miles run__.......- 37,162,202 35,522,354 32,569,906 
Revenue passengers___ 253,934,179 243,890,966 226,834,528 
Transfers 13,883,660 86,756,575 81,879,968 
Operating revenues_. $17,313,599 $14,794,234 $11,929,701 
Operating expenses. 10,465,161 9,192,238 
Depreciation 865,680 739,712 
1,839,421 1,409,261 

Net operating income. $4,143,336 

Other income 120,741 


Total net income____. $4,264,077 $3,493,140 $3.416,003 
Int. on bonds, rents, &c_ $2,661,321 $2,687,635 $2,524,271 
Int. on income bds. (4%) 559,157 559 ,O8O0 559 ,OSO 
Preferred divs. (4%)__~ 3 920 920 


Common divs. (4% 204,612 818,448 


l0Jwooce 
$40,893 def$486,716  $ 
at $686,592 as of Dec. 31 1920, as 





1917. 
33,705,804 
212,893,619 
83,430,701 
$10,560,837 
5,267 ,395 
528,042 
1,079,723 


"$3,685,676 
96.101 


6 839,822 
596,485 
1,160,452 
$3,453,023 $3,332,942 
40,117 83,061 








Surplus_____- Rr eS $1 043,216 
The profit and loss surplus stood 
against $345,058 on Dec. 31 1919. 


OFFICERS.—Chairman of the Board, Thomas A. Cross: Pres... C. D. 
Emmons; V.-P., J. Pembroke Thom; V.-P. & Gen. Mer.. H. B. Flowers: 
Sec., William Early; Treas., J. T. Staub Aud.. N. E. Stubbs.—V. 110, p. 
1749, 2382; V. 111, p. 75, 295, 1951, 2141, 2326: V. 112, p. 373, 1736. 


(1) Baltimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION .—In Jan. 1903 was leased for 999 vears to the Un 
Rys. & Electric Co. of Baltimore, which guarantees the Ran nalts tal 
as to principal and interest, and also owns all of the stock. See V. 79, p 
2643. Has 33.541 m. of single track, including a line 22 miles long connecting 
ee ee pe mye — ~woeee at Sparrows’ Point, and extend- 
on e shore o esa 
oa Sevens oe ng peake Bay, where summer resorts have 
STOCK AND BONDS— Date. 
Stock, $2,000,000_____-._.-.. ___. 
First meee. $2,000,000, gold | 1903 
($1,000) guaranteed, prin-{ Fidelity Trust Co., Baltimore, Trustee. 
pal and interest___.c*tf|Interest at Alex. Brown & Sons. Baltimore 
REPORT.—Operations inciuded in United Rys. & Elec. V._ 80. p. 221. 


(2) Baltimore Halethorpe & Elkridge Ry. 


ORGANIZATION .—Incorp. on Dec. 26 1905 in Maryland. Stock 
100,000; outstanding, 310.000. Has made a $300,000 mtg. (ntf) to Fidelity 
ust Co. of Baltimore, trustee. 20-year 6% bonds. prin. and int., payable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys. & ttlec Co 


None out. Owns 3.051 miles of road, whic 
Elec. Co.—V. 87. p. 543. of road. which is operated by United Rys. & 


THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland El 
acquired by interests friendly to the United Rys. & Elec. for the on: nay 
among others, of using that company to finance the needs of the United Rys 
& Elec. Co. for additiona! property, and charter amended by Legislature io 
1906 to adapt it to that purpose. In Aug. 1906 was consolidated with the 
Baitimore & Annapo!!s Short Line. which tatter line has since heen electri. 
fied. (For merger of Short Line into Wash. Balt. & Annapolis E ec. RR 
see latter company on a subsequent page. V. 112, p. 847.) The Mary- 
land Electric Railways then acquired car-barn sites, terminals. &c. and 
is erecting buildings, constructing extensions. purchasing equipment. &ec 
which is leased to the United Railway & Electrie Co. for an annua! renta! 
of 6% upon the actua! cost of the property. At maturity of the $8,000,000 
bonds of The Maryland Electric Railways, the United obligates itself 
to purchase the property so leased at a sum sufficient to retire the bonds. 
See plan in fullin V. 83, p. 156. There is no guaranty endorsed on bonds. 
but the terms are such that rental will be more than sufficient to pay inter- 
6st. Stock listed on Baltimore Stock Exchange in Feb. 1908 


STOCK AND BONDS— Date. Interest. Outstandin Maturit 
Stock, $1.200,000 $1,164,000 July ’08, 1% 
1906 5 Oct 1 193] 








Interest. 


Oe . Maturity 





By 

First mtge, $8,000, , gold 4,946,000 
($1,000), sinking fundc* tf {Mercantile Tr. & D 

Baltimore & Annapolis first{ 1906 5g F-A 1,000,000 Aug 1 1946 
mortgage. $1 .000.000___ tf 1 be wma A by > Oe. Baltimore, Trustee. 

nterest a ex. Brown & Sons, B ore. 

Bonds .—-A sinking fund of 144% on Maryland Elec. Ry. ph ny tee 

out began Mar. 30 1910. $1,009,000 (incl. in amount outstanding) held in 

~" a=. — + | sree pont ave reseemaste at 110 and int. on any 
. date upon ays notice. nt. payable at offi f Alex. 

Sons. See V. 83, p. 818, 970. _ eo a 


Dividends .— First dividend (144%) was paid in Jan. 1907 and 
paid July 1 1907. In 1908, Jan.. 1%: July.1%: none since om was 
OFFICERS.—Chairman of board, John Wilson Brown: Pres., J 
Shannahan; V.-P., T. C. Cherry; Sec. & Treas., Austin McLanahan: 
Mer., C. D. Porter: Aud. & Asst. Treas..G.S Storrs —V. 98 
1694, 1767; V. 105, p. 1419; V. 112. p. 817. 


ep. Co., Balt., Trustee. 


. N., 
Gen. 
. P. 1668, 
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aie BANGOR, ME. 
BA AILWAY & ELECTRIC CO. 

ORO SN LETT nee EES. 16 1905 in Maine and is a consolida. 
sion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. 
and Penohscot Water & Power Co. On Feb. 1 1907 p the Bangor 
& Northern RR. V. 82, p. 333. Owns the entire capital stock of the 
Bangor Power Co., the Orono Water Co. and (with the exception of one 
- ey of the Bar Harbor & Union River Power Co. Owns and operates 
the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and _inter- 
mediate towns. lso the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
Hampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep- 
tion of the municipal lighting in Bangor, and turnishes the water supply to 
Veazie, Old Town, Stillwater, Milford and Brewer. In addition to the 
above the company, through its controlled companies, does the entire elec- 
tric lighting and power business in Ellsworth, Bluehill, Bar Harbor, Seal 
Harbor, &c. Also furnishes the water supply to Elsworth and Orono. 
Population served estimated at 70,000 (including controlled companies). 

Franchises.—Franchise for about 8 miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

Fares.—In Dec. 1918 was auth. to increase fares from 5 to 6 cents as an 
emeigency measure. Ve. EOta Os. B20 In Oct. 1920 the Maine P. U. 
Comm. auth. an increase in fares to 7 cents. The company had applied 
for an ®-cent fare. V.111. p. 1471. 

The co. has been auth. to issue 36 promissory 6% notes, each for $1,466, 
dated Apr. 23 1919, maturing in monthly installments and secured by a car 
trust mtge. V. 108, p. 2628. 

STOCK AND BONDS— 
Common, $2,000,000 ($100) - - 
Pref $1 ,500.000 7% cum($100) __-. 7 
Ist cons M, gold, $2.000,000,| 1905 5 

($500. $1,000 c* tf {Guaranty | 
Convertible notes $250,000)| 1919 § g A-O ] 235,000 

($1,000) gold ctf {Interest at Merrill Tr Co., 
Convertible notes $300,000! 1920 & g M-S 1 

($500 and $1,000) gold___cJ First National Bank, Bangor, trustee. 

Pub Wks Co, Ist. gold. $600,-| 1899 § g A-O 599,000 April 1 1929 

000 ($500, $1,000). . c*ntf{Int. at Old Colony Trust _Co., Boston, Trus. 
Bar Har& Un R PowColst&\| 1907 5M-S 672,000 Sept 1 1938 

ref. $2,.000.000/$1.000) c*tf {Commercial Trust Co. Phila.. Trustee. 

Bar Harbor Electric Light Co| 1901 44% M-N 190,000 May 1 1921 

Ist M $100,000 ($500) c ntf/Int. at Portland Nat. Bank, Portland, Me. 
Bangor Power Co, Ist mtge,' See text 1.361.900 Sept 1 1931 

$2,500,000 ($1,000)___c*tf/Central Union Trust Co., N. Y., trustee. 
Jrono Water Co, first mort. { 1905 4% J-J 60,000 July 1 1925 

gage, $60,000 gold, notriInt. at Portland (Me.) Nat. Bank. Union 
subject to call ($500) _cntf| Safe Dep.& Tr. Co.. Portland, Me Trus. 
Car trust certifs., $52.776___. 1919 1% See text See text 

Bonds.—The first consol. bonds are secured by deposit of all the stocks 
(except 1 share of pref.) and $55,000 ist & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at 107% and interest on any interest date. Interest at office of 
trustee, New York, or Eastern Trust & Banking Co., Bangor. See 
pate nape bonds, property, &c., V. 87, p. 1009. he Public Works Co. 

onds are not subject to call; V. 80, p. 2546. $1,000 retired. Of the Bar 
Harbor & Union River Power Co. bonds, $56,099 are deposited under 
Bangor Ry. & Elec. Ist cons. mtge., $399.090 are pledged to secure the 
Bangor Ry. & Elec. 6% conv. notes, $19,090 are he'd in special funds by 
that company and $270,000 to secure that company’s 8% conv. notes. 
Of the remainder, $199,000 are reserved to retire the Bar Harbor Electric 
Licht bonds and $862,000 for extensions, &c., at 85% of cost of same. 
They are guar., p. & i., by Bangor Ry. & Electric Co. and are subject to 
call at 107% & int. on any int. date on 60 days’ notice. Int. at trustee or 
Merrill Tr. Co., Bangor; also at J. & W. Seligman & Co.,N.Y. Trusteeof 
Bar Harbor Elec. Light Co. bonds is Union Safe Deposit & Trust Co., 
Portland. Me. Of Bangor Pow. Co. Ist M. bonds. $750.000 Series A (all 
out), bore int. at #% to Sept. 1 1916; bear 4% % to Sept. 1 1921 & 5% there- 
after to maturity. Series B. $1,750,000 auth. (int.. 5%), $611,000 issued 
and outstanding, and $1,139.000 reserved for extensions, betterments, &c.. 
at 85% of cost of same. Int. fog Ange at office of trustee and at office in 
Bangor. Subj. to call at 105 & int. on any int. date on 60 days’ notice. 
Nos.f. Both serie’ assumed by Bangor Ry. & El. Co. 

Notes.—The 6% convertible notes are secured by $309,000 Bar Harbor & 
Union River Power Co. 1st & ref. 5s. $15,000 (mot incl. in amount out- 
standing) are held in treasury. Red. at 101 and int. on any int. date on 
four week’s notice. The 8% conv. notes are secured by $270,000 Bar 
Harbor & Union River Power Co. Ist & ref. 5s. Red. at 101 and int. on 
any int. date on four weeks’ notice. 

Dividends.—5% per annum pald on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 14% (quar.) was paid, which rate was con- 
tinued to Oct. 1910. In 1911, 7%. In 1911 stock was increased and new 
pref. stock was created, on which 1% % has been paid quar. from Jan_ 1912 
to and incl. Apr. 1921. On common initial dividend of 4% was paid May 1 
1914 and 4%% quar. to and incl. Aug. 1918; Nov. 1918 div. omitted (V. 
107, p.ti84a). None since. 

REPORT .—For years ending Dec 31: 

Cal. Gross Net (after 

Earnings. Tares). SC. 
1920 $1,.262.779 $462.002 $263,704 
(7a 1,094,675 438,077 253,107 105,000 sur. 79,970 

ROAD.—Operates 65.67 miles of single-track equivalent. Ralls, 48 
to 90-Ib. girder and T standard gauge. 49 pass. and 27 freight cars, 3 gravel 
cars, 6 snow-plows, 1 sprinkler and 4 misc. 3 hydro-electric plants with 
15.460 k.w. 

oORPICERS.—Pres.. E. M. Graham: V.-P., Frank Silliman Jr.; V.-P., 
H. L. Clark: Clerk & Treas., Howard Corning; Aud., C. A. Pearson, Jr. 
Under management of E. W. Clark & Co.—V. 106, p. 1460: V. 107, p. 801. 
1747, 2287; V. 108, p. 2628: V. 111, p. 1471; V. 112, p. 468, 848. 











Date. Outstanding. Maturity. 
$2,000,000 See text 
Q-J 1,500,000 Apr ’21,1% 
J-J 2,000,000 July 1 1935 
‘rust Co.. New York. Trustee. 
Oct 1 1922 
Danvor, trustee. 
200,000 Sept 1 1930 


Interest. 


Interest, Pref.Div. 


(7%). 


$105,000 


Balance, 
Sur. or Def. 
sur.$93,298 


Year— 





—_—— 


BARRE, VT. 

MONTPELIER & BARRE LIGHT & POWER CO. 

ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Aijso owns 
all the stock of the Consolidated Lighting Co., Vermont Power & Ltg. Co., 
Molly's Falis Elec. Lt. & Pow. Co., and Waterbury Lt. & Pow. Co.; alse 
assets of Corry-Deavitt-Frost Elec. Co. Supplies electric light, heat and 
power in Barre and Montpelier and in practically all of Washington County, 
't. Franchises are perpetual. 

Sub. Co. Receivership, &c.—See under Barre & 
V. 111. p. 2227; V. 112. p. 61. ; 

Fare Increase.— Lhe Barre & Montpelier Trac. & Power Co. has obtained 
a new franchise agreement which allows the company to cha.ge a 6-cent 
fare within city limits. Compare V. 99. p. 14528. 

STOCK AND BONDS. Date. Interest. Outstanding. 
Common $1,000,000 ($100) $1,000,000 .--.---... 
Pref $3,810,000 ($100) cum 6 % 1.337.709 Jan.’21, 1% 
Ist refund mtge $2,500,000; 1914 5 g A-O 595.300 Oct. 1 1944 

($100 & $1,000)___c*&r*tf\Int. at Amer. Trust Co., Boston, Trustee. 
10-year notes $750,000 gold_.| 1920 8g M-S15 19,300 Sept 15 1930 

{Prin. & int. payable at American Trust Co. 
Barre & Montp Trac Ist Mg{ 1897 58 M-N 00,000 Nov 1 1937 
$100,000 ($500 each), not{Int. at American Tr. Co., Boston, trustee. 


subject to call tfc* 
lidated Lighti Co 700.000 Jan 1 1926 
oe x %r- 400'000 Mar 1 1927 


Vermont Power & Ltg Co 
Corry-Deavitt-Frost E Co J 115.000 Mar 1 1930 
Waterbury Light & Power Co. --_-- M-N 76.000 See text 

Stock. —$2.472,400 pref. stock is reserved for conversion of lst ref. 
mortgage bonds. ‘Tax-free in Massachusetts. 

Bonds.—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. stock at par on Mar. 1 
1916. As of Dec. 31 1920, $27,700 had been so converted. $361,000 addi- 
tional bonds will become convertible into pref. stock at par on Mar. 1 1921. 
Red. as a whole at 105 and int. on any int. date on 4 weeks’ notice. $1,137.- 
000 bonds are reserved to retire underlying bonds and $752,000 for 
additions and improvements at 75% of cost, $12,000 are held in treasury. 
$263,000 Consol. Ltg. Co. bonds and $128,000 Vermont Power & Ltg. Co. 


Montpelier Trac. Co. in 


Maturity. 


' bonds are held in sinking funds (included in amounts reported outstanding . 
‘The Waterbury Light & Power Co, bonds mature 6,000 yearly to Nov. 1 








AprR., 1921] 


———— 
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1921; then $7,000 yearly to Nov. 1 1931. $49,000 had been redeemed up 
to Dec. 311920. The Barre & Montpelier Traction lst Mtge. 5s originally 
fell due Nov. 1 1917 but were extended for 20 years. 
Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 1 1913, 
covering the 5 months from date of organization on Noy. 12 1912 to April 12 
1913; $1 50 paid July 15 1913 and $1 50 quar. since to and incl. Jan. 1921. 


EARNINGS.—For years ending Dec. 31: 

Dec. 31 Yrs.— Gross Earns. Tot. Net Inc Int. & Rents. Bal. for Die. 
RRS Sera: $562 .565 $220,475 $131,186 $89 289 
eee 52.960 199,290 117,596 81,694 
Se 410,802 205,079 112,891 92,187 


P ( 
PROPERTY .—Power plants have an aggregate capacity of about 14,370 
h.p., and 4,000 h.p. in addition is available by contract; 9,179 h.p. is 
water power; 2,680 h. p. additional was being installed in Oct. 1920. The 
steam plants, under normal conditions, are held largely as a reserve: 130 
miles of transmission lines; undeveloped water power of about 3,000 h. p. 
capacity. The Barre & Montpelier Trac. & Power Co. owns 9.75 miles of 
track between Barre and Montpelier. 58-lb. T rail. Gauge 4 ft. 8% in. 
OFFICERS.—Ch. of Bd. of Directors, C. H. Tenney: Pres ; H. T. Sands. 
Ist V.-P., A. B. Tenney; Clerk, H. P. Wood; Treas., E. A. Bradley; Asst. 
.,R.C. Tenney, Aud., I.S. Hall. Under management of Charles H. 
Tenney & Co., Boston.—V. 104, p. 2015: V. 105, p. 1999. 


BATON ROUGE, LA. 

BATON ROUGE ELECTRIC CO. 

ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
railway, electric-lighting, power and gas business in Baton Rouge. Rail- 
oe a oy expires 1940; gas 1942, electric-lighting and power, 1988 

. 88. Dp. ' 

In Jan. 1919 the company brought out $300,000 conv. 7% 3-year notes to 
retire $147,000 6% coupon notes due at that time, and floating debt; and 
also to provide for construction requirements. V. 110, p. 76. 





STOCK AND BONDs. Date. Interest. Outsianutny Maturity 
Common, $800,000 ($100)_.. --.. -- teins ts $300,000 Dec.’20,4” 
Pref, $250,000 ($100) 6%_..- .... J-D 200.000 Dec.’20, 3% 
Ist mortgage, $750,000, ard, 1909 5 F-A 487,000 Feb 1 1939 


5 
($500 and $1,.000)___c*_ tf{Int. at Old Colony Trust Co. Boston,trustes 
Conv notes $500,000 ($100,) 1920 72 J-J 1 300,000 Jan 1 1923 
$500 and $1,000)____-_- c*/{Int. at Old Colony Trust Co., Boston, trustee 
Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
$200.000 com. stock is reserved to exchange the conv. 7% notes due Jan. 1 
Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
improvements. May be called, in whole (or in part for sinking fund) at 
105 and int. on any int. day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $38,000 canceled. The 3-year notes are convertible 
at option of the holder before maturity into com. stock of the company on 
a$for$basis. Are callable as a whole upon 30 days’ notice at 102 and int. 
at | — 101 and int. during 1921,and at 100 and int. during 1922. 
° » D. «0. 
Dividends.— On pref. 3% s. a. from Dec. 1911 toand incl. Dec. 1920. 
[Initial div. of 2% on com. paid Dec. 1915. In1916,7%. In 1917, 8%. 
[In 1918, 8%. In 1919, 8%. In 1920, 8% 


EARNINGS.—For 12 months ending Dec. 31: 
Year— Gross. Net, aft. Tazes. Int.,&c. Sink. Fund. Surplus. 
4920 eee Fm $157,678 it. . ae $110,120 
SS e-- 371,269 139.696 xe 98 ,302 


ROAD .—Operates 6.37 miles of track in form of a single belt through 
Baton Rouge: 17 cars; standard gauge. Power station capacity, 1,500 k.w 
OFFICERS.—Pres., Harry H. Hunt; V.-Ps., Edw. Godchaux, Samuel 
Weis; Sec., Victor D. Vickery; Treas., menee B. Sawyer; Gen. Mers., Stone 
& Webster Mgt. Assn.; Mgr. Thos. L. Smal]l.—V. 101, p. 1806; V. 104, p. 


1488; V. 110, p. 76. 
BEAUMONT, TEX. 

EASTERN TEXAS ELECTRIC CO. 

ORGANIZATION .—Incorp. in Texas in July 1918 as a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co., 
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 
aesemees expires in 1961; interurban railway almost entirely on private 

ght of way. 

In May 1920 issued $1,500,000 5-yr. conv. 7% notes to retire $750,000 
7% notes due Aug.1 1921, to discharge floating debt and to furnish capital 
for impts., &c. V.110,. p. 1972. 





STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common, $1,400,000 ($100)_. ---- -..---- $1,400,000 Apr'21, 2% 
Pref cum $1,450,000 ($100)... -.-- 6 J-J 1,400,000 Jan'21,3% 
ist mortgage gold ($500 and | 1912 5@M-N 1,444,500 Nov 1 1942 

FF >a c*&r*tf_\Int. at State St. Tr. Co., Boston, trustee. 
Conv notes, $2,000,000 (3100,' 1920 72 M-N 1,500,000 May 1 1925 

$500 & $1,.000)_____- _c*tf{ Guaranty Trust Co., N. ., Trustee. 
Beaumont Traction Ist Mtge{ 1903 5 g A-O 200,000 April 1 1943 

$600,000 (call at 105)___tf| 


Int. at Interstate Tr. & Bank. Co., Trustee. 

Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
of company (in addition to amount shown above). 

Bonds.—Authorized amount of bonds not limited. Additional bonds may 
be issued for 75% of cost of acquisitions, impts., add'ns, &c., under certain 
restrictions. Cailable as a whole (or in part for sk. fd.) at 105 and int. 
Coupon bonds in denomination of $1,000 and $500 and registered bonds of 
$5,000 and multiples. V. 95, p. 1745. $51,000 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Trac. lst M. 5s. Sinking 
fund of 1% of bonds out, payable Nov. 1.$400,000 Beau. Trac. Ist M. bonds 
are held by Eastern Texas Elec. Co. Red., all or in part, at 105 and int. 

Notes.—Are cony., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. If called, conversion may 
be made up to and incl. redemption date, the noteholder to receive any 
premium payable on account of recemption. $346,200 are held in treasury. 
Are red., all or in part, any time upon 45 days’ notice as follows with int.; 
before May 1 1921 at 193; May 1 1921 to April 30 1923 at 102; May 1 1923 
to April 30 1924 at 101 and thereafter to maturity at 100. V.110, p. 1972 

Dividends.—6% is being paid on pref. stock. Initial div.—2%—on old 
Maine corp. was paidin July 1916. In 1917 and 1918, 5%:in 1919, 5%: in 
1920, Jan., 4%: April. 2%: July, 2%: Oct., 2%. In 1921, Jan., 2%; 


Apr., 2%. 
EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross. Net(aft.Tar.) Oth.Inc. Interest. Sink.Fund. Surplus. 
RP ee $1.619,242 $609.566 $7,490 $193,890 _____- $125,166 
1919 1.390.350 9306 673 7.509 | oo, 7a 384 661 


PROPERTY AND PLANTS.—Combined capacity of power stations 
at Beaumont and Port Arthur, 9,300 k.w. (a new unit of 4,000 k.w. is now 
being installed); power is also supplied to Port Arthur Traction Co. Capacity 
of ice plant at Port Arthur, 75 tons per day. Miles of equivalent single 
track, 30.75: trackage, 1.92,standard gauge; 50 pass., 4 trailers and 4 other 
ears. The 20-mile electric railway between Beaumont and Port Arthur 
was formally opened on Dec. 15 1913. V. 97, p. 1822. 

OFFICERS.—Pres.. Chas. ¥. W. Wetterer: Sec.. Geo. A. Peirce; Treas... 
H. B. Sawyer; Gen. Mers., Stone & Webster Meat. Assn.: Mer., A. F 
Townsend.—V. 107, p. 695, 905, 1192. 2476; V. 109, p. 1079,2262. 


BENTON HARBOR, MICH. 

BENTON HARBOR-ST. JOF RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and Is a con- 
solidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and che St. Joseph River Traction Oo, 

Fares.—In Sept. 1919 was auth. by the Mich. RR. Comm. to increase 
fares on the interurban lines to 24% cents per mile. V. 109, p. 1079. 

The $114,000 B. H. St. J. Elec. Ry. & Lt. lst Mtge. 5s due Sept. 1 1920 
were paid off at maturity, the co. found it necessary however to borrow 


$50,000 to meet this maturity. 
STOCK AND BONDs. Date. Interest. Outstanding. Maturity 


Common ($100) 
400,000 See text 
é 5 « M-N 499,500 Nov 1 1939 
($500 and $1,000)__----- $\ Fatecest at Columbia Tr. Co., Louisv.,trust. 


Ist cons M, $1,000,000, gold! 1906 52 M-N 225.000 Nov 1 1935 
($500 and $1,000)..----- c\Int. at Columbia Tr. Co., Louisv.. trustee 











— | 








Bonds .—The Ist consolidated bonds are subject to call on any int. day at 
105. Of the ref. bonds, $1,000,000 are reserved for prior liens. 
Dividends .—Pref. divs. at rate of 6% per annum are being paid. 


EARNINGS.—For years ending June 30: 


vans 30 Pa AO a > — et Peay aa ee. 
ear— renues. ares). ncome. Rents, c&c. . urplus. 
RULE wo cswcdoe $685,956 $171,973 $14,980 $85,234 $24,000 $77,719 
TURP EDsaseenss sancce , 92 4, 24,000 23,385 


Latest Earnings.—For cal. year 1920, gross, $764,964: net, after taxes, 
$198,904. In 1919, gross, $631,630; net, after taxes, $169,344. 

ROAD.—Operates 10.36 miles of single track in St. Joseph and Benton 
Harbor, with extensions of 25 miles through Eau Claire to Doweziac and 
11.33 miles to Watervliet; also operates 4.73 miles second track, 5-7 miies 
sidings, &c., and 3 miles of leased line, making total mileage operated. 60.12 
miles. 60,70and 73-lb. girderand Trails. 44 passenger and 340th _ vars. 

OFFICERS.—Pres., C. K. Minary, Benton Harbor, Mich.: V.-P.. Hen- 
— Louisville, Ky.; Sec., L. W. Botts, Louisville.—vV. 109, 
p. ; 











BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A trolley road. 
ORGANIZATION .—Incorporated Feb. 19 1887. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock ($50) $100,000..-..... -..- - $100,000 Apr °21,5 
ist mors $300,000 ($1,000){ 1900 4g¢J-D 150,000 June 1 194 

gold C”, 


No sf but can bejInterest at Fidelity Trust Co., Portland, 
catied in 1920..-.------ tf trustee. 

Dividends.—During years end. June 30: 1906, 4%; 1907-09, 5%; 1910, 
714% (changed to s.-a.); 1911 and 1912, 5%: 1913 and 1914, 6%: 1915, 8%: 


1916; 10% and special div. of 20% on Aug. 1 1916. In 1917. 10%. I 
1918.10%. In1919,10%._ In 1920,10%. In1921, April, 5%. 
EARNINGS.—For calendar years: 
Year— Gross. Net. Int., &c. Dividends. Balance. 
19020 . . - cs eccoee $109,518 $6 755 $6 000 $10,000 def.$9 245 
1919. _......--- 100,598 18,564 6,000 10.000 sur. 2.564 


ROAD.—Operates 8 miles of track between Saco, Biddeford and Old 
Jrchard Beach. 
OFFICERS.—President. 


C. H. Prescott, Biddeford: Secretary and 
Treasurer, J. Burton Stride. 


V.70, p. 1048; V. 73, p. 494. 
hh —— 


BINGHAMTON, N. Y. 

SCRANTON & BINGHAMTON RY. 

Recewership—Default.—In June 1918 V.-P. R. W. Day and director 
©. R. Bedford of the Binghamton Ry. were ppemes receivers of the 
Scranton & Binghamton Ry. upon application of Binghamton Ry., due to 
the S. & B. Ry.’s inability to meet the interest due June 1 1918 on the 
$2,900,000 6% bonds due in 1960. V. 106, p. 2451. 

Committee for S. & B. 6s.—Chairman, G. Tracy Rogers; F. W. Woller- 
ton, William L. Foster, W. L. Connell, F. L. Fuller and G. R. Bedford. 
Wilkes-Barre, attorney. V. 107, p. 182. 

Reorganization.—We understand that the Scranton & Binghamton RR. 
has been reorganized as the Scranton Montrose & Binghamton RR., and has 
filed with the Penn. RR. authorities certificates which show: 

(a) Common Capital Stock: Total auth. issue, $3,000,000, all of which the 
co. purposes to issue and sell. Purpose of issue: (1) $600,000 to be used 
toward acquiring the capital stock of the Northern Electric Railway Co.; 
(2) $2,400,000 to be issued for allotment to such holders of the bonds of 
the Scranton & Binghamton RR. Co., as deposited same with the bondholders 
committee and complied with the terms of participation. 

(b) First Mortgage Sinking Fund 6% Gold Bonds and Income Bonds: 
dated Oct. 1 1919 and both due Oct. 11949. Interest payable April 1 and 
Oct. 1 of each year. Payment of principal and interest of the bonds is se- 
cured by first lien on the property and the pledge of certain securities. The 
bonds may be redeemed at 105. Miners’ Bank of Wilkes-Barre, trustee. 
Total auth. issue, $10,000,000 Ist M. bonds and $400,000 income bonds 
none of which has heretofore been issued. The co. purposes to issue and 
sell $5,500,000 Ist M. bonds and $400,000 income bonds. 

Purpose of issue: (a) $500,000 of Ist M. bonds represent the purchase 
price of the property of the Scranton & Binghamton RR.; (0) $5,000,000 
lst M. bonds and $400,000 income bonds are also to be issued in connection 
with the reorganization, but for just what 
complete data have been unobtainable. See V. 110, p. 2388. 


ORGANIZATION .—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton & Binghamton RR. and has assumed its bonds. 
The Scranton & Binghamton RR owns 99% of the stock of the Bingham- 
ton Ry., the entire stock of Scranton & Binghamton Traction Co., a con- 
trolling interest in the Nortnern Electric Ry. and over one-half of the bonds 
of the Northern Electric Street Ry. (whose stock is owned by the Northern 
Electric Ry.) The Northern Electric Street Ry. is leased for 900 years 
from July 1 1910 to the Scranton & Binghamton Traction ©Co.. which has 
assumed the former's bonded debt 
Fares.—In Sept. 1918 filed with the Penna. P. 8S. Comm. a new tariff 
increasing fares in zones in and out of Scranton, the minimum charge in 
Scranton being advanced from 6 to 8 cents. V. 107, p. 1102. . 
Strike.—On April 19 1921 the co.’s employees went on strike against a 
12%% wage reduction. V. 112, p. 1742. 
STOCK AND BONDS— _ Date. Interest. 
OE EEE ne ee en $6 000 ,000 
Scran. & Bing RR $10,000,000 1910 6 J-D 2,900,000 June 1 1960 
g($1,.000, $500 & $100) __e*{Int. at Anthracite 8. Bk., Wilkes-Barre, trus. 
Northern Elec St Ry ae, 1907 5 J-D 1.200.000 June 1 1957 
000 ($500 and $1,000) __c*/Int. at Anthracite S. Bk., Wilkes-Barre,trus. 
Bonds.—Scranton & Binghamton RR. bonds are callable since June 1 
1915 at 105 andint. Northern Elec. St. Ry. bonds are red. at 105 and int. 
Sinking fund of $10,000 per annum began Dec. 1 1912. 


EARNINGS.—Of the combined properties for 12 mos. ending June 30 
ete $1,009,614; net, $374,717. In 1916, gross, $886,742; net, 

ROAD.—46 miles in operation between Scranton and Montrose, with a 
branch to Lake Winola. The road as projected will extend to Bingham- 
ton, N. Y.—V. 100, p. 1833; V. 106, p. 2451; V. 107, p. 182, 1102: V. 110, 
p. 2388; V. 112, p. 1742. 

(1) Binghamton Railway Co.—A trolley road. | 

The Scranton & Binghamton RR. owns 99% of the stock [but see Scranton 
& Binghamton Ry. above under ‘‘Reorganization’’). 

Receiver Appointed.—On Oct. 8 1918 Judge Geo. W. Ray in the U. 8. 
ae 5 pone 2 Amany appointed William G. Phelps receiver for the co. 

y, 107, D. : 

Receiver’s Certificates.—in Oct. 1919 the receiver was auth. by the N. Y. 
P. S. Comm. to issue $9,000 receiver's certifs. to meet the cost of extending 
the Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1700. 

To Lift Receivership.—In May 1920 it was reported that an order had been 
obtained from U. 8. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop- 
erty returned to the owners. V. 110, p. 2191. On April 17 1920 the pro- 
tective committee named below announced the partial consummation of a 
formal contract made by the committee with the stockholders and the re- 
ceiver of the co. under authorization of the U. 8S. Court. The contract 
provides in part: (1) That within ten days the stockholders and the receiver 
shall pay and discharge $20,000 of underlying bonds matured and outstand- 
ing. (2) That the Nov. 1918, May 1919 and Nov. 1919 past due interest on 
the cons. bonds, together with interest on the deferred payments.shall be 
made immediately. [In April 1921 we were officially informed that all int. 
had been paid to date.—Ed.] (3) That within 6 months the stockholders 
shall liquidate all outstanding receiver's certificates. Receivers’ fees and 
expenses provide for all floating debt and pay a substantia! part of expenses 
of bondholders’ committee. (4) That a supplemental! consolidated mtge. 
shal! be executed requiring the co. to set up a proper maintenance and re- 
newal fund. V. 110, p. 2386; V. 111, p. 1660. We have been unable to 
obtain later information. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B. 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 

ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Legislature. and are perpetual! and practically exclusive. 

Fare Increase.—in March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents. this rate to continue in effect until 
Jan. 15 1923. V.110. p. 1288, 2386. 





Both 


urposes we do not know, as 


Maturity. 


Ou standing. 
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ELECTRIC RAILWAYS 




















STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1.150.000 ($100) 4 F-A $978,995 See text 
Bi mton RR Co mtge/ 1893 5¢J-J 482.000 See text 

$900,000, & ($1,000)_-c*tf\Int. at Metropol Tr Co. N. Y.. Trustee 
Bing Lest & Un Ist M $250,-/ 1895 52 J-P 147.000 June 1 1925 

gold, principal and/Interest a! Metropolitan Trust, New York 
interest guar ao vinghamton Trust Co., Trustee. 

Binz Ry lst Enno) mtige, $2. F +t pies jt ag gE, 

9.9000 gold ($1, c*tfiiint. a elity ‘Trus O., 210, , 

9 ‘ herr Bi | or Seaboard National Bank. New York. 
Equip trust certif ($90.009) .. 91f § F-A 15,000 
Receiver’s certificates $75,000. 1918 6% 10,000 | : 

Bonds.—The bonds of 1493 mature $5,000 yearly 1910 to I19L?. $10.000 

early from Sept. | 1918 to 1922 and balance Sept. 1 1923 Of the Bing- 
mton Ry. ist consol. mtge., enough are reserved to retire underlying 
bonds and the remainder for acquisitions. extens., &c., under careful 
restrictions. They are subject to call at 119 and int. Exempt from N. | # 
State, county and municipal personal property taxes. See \. ¢34. Pp. 1312; 
V. 78, p. 701; V. 88, p. 748. The equipment trust certificates of 1915 
mature $5,000 semi-annually. They are secured by 20 double-truck Cars, 


in ,503. ‘ 
OO Moldends 2% was pafd Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 
1908. In 1906 to 1910 incl.,2%% yearly. In 1911. Sept..3%. In 1912 
and 1913.47. In 1914. Feh , 2% None since 
ROAD.—Operates 49.75 miles of track. Connects Binghamton with 
Johnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-Ib. to 103-lb. T and girder rail: 75 motor cars and 27 trail cars. 
EARNINGS.—For year ending Dec. 31: 
Year— Gross. Net. Int. . Pte. 
: $262,818 $199.1: 
emeenateroseosh > .. 789,320 177.970 189,629 def.11,659 
1918 - ceoose Geen 125,324 186,039 def.60,715 
OFFICERS.—Pres.. F. L. Fuller; V.-P., R. W. Day; Sec.. W. H. 
Hecox; Treas.,E.M. White. Office, Binghamton, N. Y.—\V. 109, p. 1079, 
1700, 1985; V. 110, p. 1288, 2191, 2386, 2567; V. 111, p. 1660. 
a 


BIRMINGHAM, ALA. 

BIRMINGHAM RY. LIGHT & POWER. - om 

Controlled by the American Cities Co. (see under ‘‘New Orleans’’), which 
owns 89.62% of the common and 79.35% of the preferred stock. 

Receiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee C. Bradity receiver for this company and the Birmingham Tide- 
water Co. upon petition of the American Cities Co. V. 108. p. 377. 

Committee for 6% Notes.—Chairman, Thos. J. Walsh; Morris K. Parker, 

. W. Rollins, Harris Stetson, Geo. Taylor; Sec., Miss D. Earl, 43 Exchange 
Place, N. Y. City. Depereery — Trust Co., N. Y. Deposits 
have been called for. ‘ aes D- 1059. : 

ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the entire street railway, gas, 
electric-light and power and steam heat business of Birmingham and all the 
principal near-by cities and towns, including Brighton, Bessemer, Boyles, 
Fairfield, Tarrant City, Inglenook, Edgewood and Irondale; an interurban 
line, about 12 miles of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer, Fair- 
field and Brighton. Franchises covering gas, electric light and power 
business and street railway lines are, with some unimportant exceptions, 
stated to be perpetual. Has a contract with the Alabama Power Co. by 
which the latter furnishes electricity for 7 the railways and also for 

n 
V 


See text 


Surplus. 
$63 687 


light and power service in Birmingham. der this contract the company’s 
steam station is held as a reserve plant. . 98, p. 1691. 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. in 
consideration of the guaranty of that company’s bond issue, principal and 
interest. V. 104, p. 1590 

Fares.—In July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23 
1919, however, the City Commission auth. the co. to increase fares to 6 cts., 
effective Sept. 4 1919. V. 109, p. 981. In Jan. 1921 the company was 
auth. by the Alabama P. S. Comm. to increase fares from 6 to 7 cents, the 
higher rate to continue in effect for 1 year. V. 112, p. 61. Compare 
V.111, p. 2422. 

Wage Contract for Two Years from Sept. 1 1919. See V. 109, p. 1179. 

Note Extension.—In May 1920 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 to April 1 1921 at 7%. Bank interest, together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V. 110, p. 2191, 2657. 

_ Exchange of Notes for Gen. & Ref. Mige. Bonds Proposed.—The company, 
finding it impossible to take up the $1,200,000 notes already extended for 
2 years to April 1 1921 at 7%), the committee named above announced 
that it had entered into a tentative agreement, under which the holders of 
the notes would exchange same par for par for new gen. & ref. mtge. 20-yr. 
8% bonds, ser. “A.” The consent of holders of 85% of the notes outstand- 
ing is re yuired under the plan. For further details and a description of 
the new bonds, see V. 112, p. 1517. 

STOCK AND BONDS— Interest. 
Oommon ($100), $3,900,000 J-D ,909,000 See text. 
Pref($100) ,$3 500,000 6% cum __-- J-D 3,500,000 Dec °17,3% 
Birmingham Ry & Ellst Meg{ 1894 5¢J-J 837,000 July 2 1924 

$1.250,000 ($1,000) - -. -¢*, Int. at Central Trust Co., N. Y. Birming- 

Not subject to call. | ham Tr. & Sav. Co., Brimingham, Trus. 
Gen. M. ref., $10,000,000, | 1904 4%¢A-O 8,720,000 April 1 1954 

gold ($1,000)___-____- _c*/ Int. at Canal-Commercial Tr. & Sav. Bk., 

| New Orl., Trus., orat N.Y.Tr.Co., N.Y. 
Ref & exten M ye fander{ 1907 68 M-N 4,688,000 May 1 195. 


Cees. Maturity. 
$: 


1,000) gold sink. fund_c*{ Interest at Old Colony Trust Co., Boston. 
ot subject to cail. tee. and N. Y. agency of company. 

7 A-O 1,200,000 Apr 1 i921 
.000 bonds, $9,580,000 ar 


Trus 

Notes $2,000,000 ($1,000)__c* 1917 
Bonds .—Of the new $25,000 
liens, $1,200,000 for the cost of new power house if first lien on same, and 
$9.486,000 for 80% of the cost of additions if the net earnings are 1 
times the int. on all bonds outstanding, incl. those to be issued. and provided 


0% of gre earnings have been expended for maintenance within previous 
2 months. The directors may make the rate of int. on succeeding install- 
ments not to exceed6%. Sinking fund of %4 of 1% of bonds out began 
Sept. 1 1918. On Oct. 1 1920 $60,000 was held by trustees for sinking 
fund. Bonds purchased to be held alive and interest thereon reinvested. 
For details of bonds, property, &c., see V. 87, p. 1603. Of the gen. M. of 
1904, no more bonds can be issued. Sinking fund of % of 1% of bonds out 
begins Aug. 1 1924. The bonds are sub. to call at 105 & int. on any int. 
day on 60 days’ notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 
7} gy Pi Lp steo Oe Reve een gumens. The notes originally matured 
pri 919 an re 6% int., but have been extended for two years 
V. P, atv gif See above. ’ watiie 
twidends First div. on pref. stock, of 3%, paid in Jan. 1902. and 
s.-a. thereafter to and incl. Dec 1914: in June 1915. none; Dec., 3%. . n 
June 1916. 3% and 1% on acct of arrears; Dec., 3%; June 1917, 3% and 
1% on account of arrears; Dec., 3%; none since. On com. stock in 1903, 
1904, 4%; in 1905, 4%: in 1906, 5%; in 1907 and 1908, none; 1909° 
10, 5%: 1911, 7%: 1912, 8%; 191 
ORT Gross 





and 1914, 6%; none since. 
Net after Interest and Surp..for 
arns. Tazes. Oth. deductions, renew.,&c. 
; ‘ $1,179,544 $1,304,286 def.$124,742 
3,742 865 1.094 ,445 862 567 231,877 
ROAD .—Operates over 154.12 miles of single track in cities of Birming- 
pam, Dessemnes | and by corres COUNT . seeneees gauge. All but 6 miles 

_ an er rails. wns 296 passenger, 47 fre 

miscellaneous cars. otal, 374. . rent and 3} 

OFFICERS.—Pres. & Gen. Mer., J. 8S. Pevear, Birmingham: Sec. & 
Treas., J. P. Ross; Asst. Sec. & Asst. Treas... N. H. Hawkins.—vV. 106 

. 818, 2559; V. 107, p. 500. 905; V. 108, p. 377, 1059; V. 109, p. 1179: 

- 110, p. 1414, 2191, 2657: V. 111, p. 2422; V. 112. p. 61, 1517. 

Birmingham-Tidewater Railway Co. 

Receiver ene —See Birmingham Ry., Lt. & Power Co. above. 

ORGANIZATION .—A peargantnesion in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013. The company’s 
$325,000 stock was transferred to the Birmingham Ry., I.t. & Power Co. in 
consideration of the latter's guaranty of the payment of prin. and int. of 
this company’s bonds. 

Committee for 1st Mige. 5s.—Charles H. Zehnder, J. D. Kirkpatrick. 
Howard R. Taylor, and Sec., Joseph Diehl Fackenthal, 165 B'way, N. Y 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Tr o.. Baltimore. Deposits have been zalled for. 

re Increase.—See Birmingham Ry.. Lt. & Power Co. above. 





(Vou. 112. 
Interest. 


BONDS— Date. erie —ygi? 
First mtge $4,000,000 gold] 1916 5e@J-J $1,500, Jan 1 1946 
500 and $1,000) c*/Int. at Empire Trust Co., N. Y., trustee. 
he bonds are red. on any int. date at 101 and int. They are guar., 
po. & 1., by the Birm. Ry., Lt. & Power Co. V. 104, p. 179. 
ROAD .—Owns and operates 31.235 miles main track, 0.805 mile sidings 
&c., 0.676 mile misc.: total, 32.716 miles. 70-lb. steel rails; standard 
pase ~~ 7 P-A-Y-E steel coaches and 3 misc. cars.—V. 104, p. 1700; 
; » ‘ 





BLUFFTON, IND. 

MARION & BLUFFTON TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorp. in Indiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old company was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 
or more iniured (V 95, p 297) 

Fares.—In May 1918 was auth. by the Indiana P. 8S. Comm. to increase 
fares from 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $216.000 ($100).___-__. —-.- ee re $216,000 reaap 
Ist M gold $504.000 ($1, )f 1914 5e@ J-J 504,000 July 1 1934 
Sink. fd. 1% perannum. Int. at Fletcher Sav.& Tr. Co., Indianap.,.Tr 
EARNINGS —For year ending June 30 1920. gross, $159,585; net, after 
rr aidan other income, $1,290; bond interest, $25,200; bal., surplus, 
ROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of Indiana lines and Ind. Rys. & Light Co., 
and Bluffton, Ind., connecting there with Fort Wayne & Northern Indiana 
Trac. and Union Trac. Co. of Indiana. Standard gauge. 70-lb. T rail. 
OFFICERS.—Pres., James W. Sale: V.-P., Abram Simmon; Sec. & Gen. 
Megr., James S. Clark; Treas., J. 8S. Gilliland.—V. 106, p. 2345. 


BLUFFTON GENEVA & CELINA TRACTION CO.—See ‘‘Electric 
Railway’’ Supplement of Oct. 30 1920. 


BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION CO. 

Controlled through stock ownership by the Idaho Power Co. (V. 104, 2. 
1148), all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Traction Company owns in fee 
all the railway property of the old Idaho Railway, Lt. & Power Co. except 
the Boise RR. Co., Ltd. (now the Boise Ry., V. 105, p. 715). In Nov. 
1920 was auth. by the Idaho P. U. Comm. to raise fares on the Hillcrest 
loop line from 5 cents to 10 cents. V. 111, p. 1151. There remains 
outstanding against the property the following issue of bonds: 

N Date. Interest. Outstanding. Maturity. 
Boise & Int Ist M $5,000,000) 1906 5g A-O $986 .000 1946 
g ($1,000)s f&sub to call.c&r{ Int. at Colonial Trust Co., Pittsb., Trustee. 
ROAD.—72 miles single track equivalent of interurban lines and 11 miles 


of city lines; total, 83 miles.—V. 111, p. 1151. 


BOSTON, MASS. ; 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers. 

On April 29 1903 leased from the Old Colony Street Ry. (now merged in 
the Bay State St. Ry.) all that company’s tracks in the city of Boston, 
amounting to 23.753 miles. The lease is for 99 years and provides that 
besides paying taxes the Elevated Co. will pay 6%% of replacement value 
(appraised at $353,979, less the rental of certain short pieces of track 
appraised at $13,866) of the property leased as of date Feb. 16 1903, and 
4% on th cost of all additions and betterments. 

Lease of West End.—The West End Street a * is leased until June 19 1922. 

Consolidation with West End Street Ry.—in July 1911 Massachusetts 

islature passed an Act (signed by the Governor on July 21 1911) super- 
ing that approved May 28 1908 (V. 86. P. 917, 1342), permi the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the present lease, on June 101922. 8% cum. Ist pref. stock of Bost. Elev. 
‘having the ordinary voting powers, but not “‘entitled to participate in any 
increase cr issue of new stock, com. or pref.’’), to be issued, $ for $. for West 
End pref. and 7% cum. (or 8% if arbitrators so decide) 2d pref. (having 
all voting powers without exception) for com. stock of West End. After 
the issue of the new pref. shares no other stock to be issued ‘“‘prior or equal 
to such Ist pref. and 2d pref. stock without the consent of two-thirds of the 
holders of such stocks, respectively."' The Act also provided that the Street 
Ry. forthwith sell to the Elevated Co. all unused real estate, the proceeds 
not exceeding $1.500.000 to be invested asa special trust fund and to accum- 
ulate until June 10 1922. Thereafter the annual income thereof shall be 
applied to cancellation of 2d pref. stock. When all the 2d pref. has been 
retired then said fund shall be applied by the Elevated Ry. Co. to any 
p se for which stock and bonds can legally be issued. See terms of Act 
n V. 93, p. 344. Shareholders of both the Boston Elev. and West End St. 
a approved the Act; the former on Aug. 24 1911 and the latter on Sept. 6 
1911. V. 93, P. 666. Holders of West End com. and pref. stock may on 
or before June 10 1922 exchange their stock at par for Elevated Ry. common 
June 10 1922 holders of Bost. Elev. Ist or 2d pref. may exchange 
their stock for an equal amount at par of Bost. Elev. common. 

On Sept. 5 1911, in a suit brought to test the constitutionality of the 
Merger ct, Judge Colt in U. 8. District Court sustained the demurrer of 
the West End St. Ry. and dismissed the suit to prevent the merger. . 95, 

.618. New suit brought by a West End shareholder in France on Dec. 31 
1913 (V. 98. p. 74) also dismissed. 

Subways.—in Dec. 1896 the West End Street Ry. leased the right to use 
the Tremont St. subway in Boston. See terms under West End Street Ry. 

On Dec. 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for arental of % of 1% 
of earnings of all lines owned, | or operated. The company also col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the City Council appropriating sum sufficient to cover int. and 
skg. fd. requirements for the year. The tunnei was openéd Dec. 30 1904.) 
It extends frem the main land to East Boston, 1.4 miles, and cost $3,500,000. 

On June 28 1902 Washington Street Subway pill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Elevated Ry. for 25 years at an annual rental of 44% of total cost of con- 
struction, which was $7,901,700 net. V. 88, P 98. Proposition was ratified 

Dec. 1902 election. V. 75. p. 28, 496, 1315: V. 77, R 2 : 
fhe fe by 7 sh cemetnen Street tunnel began operation Nov. 30 
1 8. ® ° Dp. ° 

In June 1906 the Mass. Legislature passed a law perentosing the Boston 
Elev. to construct two subways in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge Is to have the 
right to purchase these subways by paying their cost plus 7 % ‘ut., less divi- 
dends. V.83.p.93. OnJan 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V.94. pb. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936. the date to which contracts for new lines are to run. Annual rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
(see under West End), 44% on net cost; East Boston tunnel (now expiring 
June 10 1922), 44% on net cost (provision for tolls from passengers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cost. Annual rental for new lines: 
Cambridge connection, for f 20 years, 4% % on net cost; thereafter 44% 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 44% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until termina by a two-years’ notice by either 
party. The various new leases and extensions of old leases were signed by 
the parties thereto on Dec.7 1911. V. 93, p. 1785. 

The new Boylston St. rapid transit subway on which work was begun 
Mar. 8 1912, was opened for traffic Oct. 3 1914 from the Tremont St. sub- 
way, near Charles St., and the Public Gardens, westward toward Brook- 
line, 14 miles. The subway cost the city about $4,500,000 (V.99, p.1213). 
The extension of the East Boston Tunnel, on whichséconstruction was 
Nov. 29 1912, was opened March 18 1916, permitting an 18-minute schedule 
from Central Square, Cambridge, to Maverick Square, East Boston. Esti- 
mated expenditure on this project, $2.400.000. V. 102, p. 1058. Construc- 
tion of the Dorchester Tunnel, which is an extension af the Cambridge sub- 
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way, was begun on May 301912. The operation of cars to the Broadway 
Station in South Boston was begun on Dec. 15 1917, and the completed 
tunnel to Andrew Square was opened for traffic on July 1 1918. On 
April 4 1915 trains began operating to Washington Station, just east of the 
Summer and Winter stations of the Washington Street Tunnel, and on 
Dec. 3 1916 to South Station Under. at Dewey Sq. and South Termina! 


RR. station. Cost of thiae tunnel without equipment is estimated at up- 
wards of $9,.800.000. 


Everett Elevated Extension.—The Everett elevated extension and bridge 
in connection therewith were opened on Mar. 15 1919. 


Damages by Noise.—In Aug. 1902 Judge Mason, in the Superior Court 
at Boston, held that the company is liable for damages from noise caused 
by the operation of trains. V.75, p. 496. This was affirmed April 1903 
by Massachusetts Supreme Court. V. 76, p. 809. 


Public Management and Operation—-Service at Cost.—On June 3 1918 the 
shareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076: 
V. 104, p. 2450). A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor; (2) Period of public operation, 
10 years or longer, at option of Commonwealth: (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par, $1,000,000 to be used as a reserve fund and $2,000,000 for 
add’ns & imrts.; (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation: the first 
oe is to be made 6 mos. after commencement of public operation: (6) 

rustees shall adopt a schedule of &§ different grades of fares. of which 4 shall 
be below and 4 above rate of fare first established: schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
come is insufficient to meet cost of service, the reserve fund shall be drawn 
upon; if more than sufficient, excess shall be transferred to the reserve fund; 
(8) The trustees are permitted on ceriain dates not more than 12 mos. 
apart, as from time to time may be fixed by them, to consider a change of 
the rates of fire in force if the reserve fund exceeds by 30% or more original 
amount, and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shall be adopted: if reserve fund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted.’ Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits: (9) If reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors. who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com. divs.; (11) State has option of taking over the 
road by assuming liabilities, and paying in cash an amount equal to that 
awe in by the stockholders: also State may take over West End St. Ry. if 

tter has already been merged into Boston Elevated, the West End pur- 
chase price to be an amount in cash equal to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 


Operation of Hyde Park Lines.—See V. 110, p. 2487, V. 111, p. 72. 
Report of Mayor's Committee.—V. 108, p. 876. 


Trustees.—The following have been appointed trustees under the 
**Public Operation Act’’: Chairman, James F. Jackson, Samuel L. Powers. 
Winthrop Coffin, John F. Stevens and Stanley R. Miller (Sec.). V. 106, 
p. 2755; V. 107. p. 80, 1836, 2374; V. 108. p. 76, 377. 479. 


“Control Act’’ Upheld.—On April 3 1919 the Mass. Supreme Court in an 
opinion submitted to the State Senate held that the Act above described 
is constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend- 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legis- 
lation. V.108, p. 1390, but see V. 111. p. 2139; V. 112. p. 1023. 


Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total deficit 
of the system for the year ending June 30 1919 amounted to $3,980,152. 
lus $59,622 int. on the bonds of the Commonwealth, making a total of 
: .774 to be assessed upon cities and towns. Of this amount the tax- 
ayers of Boston were obliged to pay $2,905,931, or over 71% of the total 
} icit. V.109, p. 774. A bill in equity was filed in the Supreme Court, 
Boston, seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass. Supreme Court dismissed the bill. V. 11, 
p. 1023. Compare V. 109, p. 774. 


New Equipment—lInvestment in Property 1911-1916.—See V. 104, p. 862. 
In June 1918 the Mass. P. 8S. Comm. approved the purchase of 200 centre- 
entrance motor cars and 100 trailer cars. V. 106. p. 2449; V. 108. p. 1604. 


Fare Increases.—Iin July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288. 2374. On July 10. 
1919 fares were raised to 10 cents. V. 109, p. 67,170. On Mar. 26 1921, 
a new system of fares was established in the cities of Malden and Everett. 
See V. 112. p. 1282 for details. 

Fare Reduction Possible After July 1 1921.—-See V. 112. p. 1739. 

Operation of Jitneys Proposed.—Iin April 1921 the co. was auth. to operate 
jitneys. V. 112, p. 1616. Compare V. 112, p. 1517 


O17. 

Sale of Cambridge Subway.—On May 1 1920, the State gave to the Co. 
> 7,868,000 in payment forthe Cambridge subway. We understand that the 
subway is rented to the company at a rate equivalent to \% of 1% more 
than the int. on the bonds issued by the State on account of the purchase of 
the property. See als» V. 110, p. 1414. 


Disbursements of Proceeds of Sale.—The co., with the approval of the 
Mass. Dept. of Public Utilities, expended $1,581.000 of the proceeds of the 
sale of the Cambridge Subway, for the payment and cancellation of $1,- 
581,000 7% voonds of the West End 8t. Ry.due Aug.1 1919 and$375,000 7% 
bonds of the same co. due Feb. 1 1918 (these obligations had peen financed 
by funds obtained on temporary notes); $1,000,000 for ext. and construc- 
tion; $1,581,000 for payment of West End St. Ry. bonds maturing Aug. 1 
1920; $269,755 to retire floating debt; and $1,561,245 to cancel outstanding 
debt incurred through impts. to West End 8t. Ry. property. See V. 110, 

. 1748, 2291, 2567; V. 111, p. 72. 

In Feb. 1920 the trustees were auth. to issue $1 ,500.000 30-yr. 7% coupon 

bonds to refund a like amount of 6% bonds due Mar. 1 1920. V 


p. 658, 764. This issue was taken up by notes receivable. V. 112, p. 1023. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Stock, $23,950,000 ($100)_.-. ---- Quar $23,879.4 See text 


Pref stock, 7% cum ($100)... -.-. -««.-.-- 3, : See text 
Debentures, gold... chr. ntf! 1905 42 M-N 8,500,000 May 1 1936 
Old Colony 


Trust Co., Boston, Registrar. 
Debentures, gold__--- c&r_ntf 1907 4% A-O 4,800,000 Oct 
Debentures, gold___c*&r*_ntf 1911 4% M-N 


5,000,000 Nov 1 
Debentures, gold__.c*&r*_ntf 1912 654J-D 8,286 .000 Dec 


is cs wn cn anidctetinitatbiiite 1919 6% 1,500,000 Mar. 1 1924 
Loans and notes payable Dec. 31 1920 I 


Stock.—The pref. stock outstanding will be subject to the Ist and 2d pref 
stock, to be issued in exchange for the pref. and com. stock of the West 
End St. Ry., upon consolidation in 1922. It is proposed that stock shal) 
be subject to retirement at 105 and divs. and in liquidation receive 105 and 
divs. V. 106, p. 2344. Listed on Boston Stock Exch. V. 107, p. 400. 

In Dec. 1 the Massacnusetts Railroad Commission sanctivnedc 
$6 .650, additional! stock (raising stock to $19,950,000) at $110 per share 
to defray the cost of the Cambridge subway and for the construction of the 
East Cambridge and West End elevated lines. V. 87, p. 1662; V. oS Po 
1372. in Dec. 1912 increased its stock from $19,959,100 to $23,950, 
and offered stockholders the right to subscribe for n:w stock at $105 per 
share. V.95, p. 1272: V. 96, p. 61. 





Bonds.—The coupon bonds are in denominations of $500 and $1,000 
(except 1911 issue, which are for $1,000 only), and registered bonds of all 
issues are in denominations of $1,000, $5,000, $10,000 and $50,000. 


Dividends .—First div., 24%, was paid Aug. 15 1898. In 1899, 5%%; 
in 1900, 44%; in 1901, 5 %; in 1902 to 1913 inclusive, 6% yearly; 
1914 rate was reduced and in Feb. 2% was pe In July 1914 it was de- 
cided to pay dividends quarterly (V. 99. p. 341) and in Aug. 14% was paid; 
Nov.,134%. I1n1915,54%. , In 1917, Feb., 146%: May. 
46%: Aug... 144%; Nov. div. passed (V. 105, p. 1897). Under public con- 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was os and same amount paid semi-annually since. On 
common an initial div. of $2 50 was paid in Jan. 1919. In April $1 25 
was paid and same amount paid regularly to and incl. July 1920. On Oct. 1 
1920, $1.3744 was paid. Same amount paid reg. quar. since to and incl. 
April 1921. See under ‘‘Public Management _and Operation .”’ above. 


REPORT .—Report of Boston Elevated}Ry. for year endi Dec. 31 
1920 in V. 112, p. 1509. ee 











Years Ending — 
Dec. 31 '20. Dec. 31°19. Dec. 31°18. Dec. 31°17. 











Revenue miles run____-_ 51,359,855 53,721,249 53,021,816 59,455,693 
Revenue pass. carried _-335,526,561 324,758,685 348,665,700 381,017,338 
Earnings $ § 
Passenger .-..-----.--- 33,096,764 28,752,675 20,337,460 19,008,052 
Mails, rents, adv., &c_- 654,097 651,916 639,505 725,824 
BUC. stacscnscscoes 33,750,862 29,404.591 20,976,965 19,733.876 
Net earnings---------- 7,981,740 5,704,252 2,980,867 6,186,752 
Misc. interest, &c__-.-- 280,773 93,991 85,728 84,531 
Total.............-- 8,262,513 5,798,243 3,066,595 _ 6,271,283 
Deductions—4 err. ff: a 
Taxes on ry operations_. $1,142,987 $1,045,502 $917,515 $884,623 
Rent for leased roads... 2,816,248 2,775,232 2,752,214 2,672,740 
Miscellaneous rents... 1,612,746 1,339,502 1,059,071 809.540 
Net loss on miscellaneous -— 
physical property ---- 9,326 986 9,136 ‘4 1,234 
Int. on fund. debt__-._- 1,307,019 1,309,477 1,120,787 1,087,041 
Int. on unfund. debt__-_- 07,945 246,313 181,369 —» 87,531 


Amort. of dis. on funded * “— 





* 
er ee er 34,860 44,290 7.818 5,826 
Miscell. debits. ......-- 14,881 8,070 5,389 om 95,238 
Total deductions _ - - -- 7,146,013 6,776,373 6,053,302 5,553,777 


Balance sur or def___sur.1,116,501def. 978,130 def2'986.706 sur.717,506 
Dividends - -----~- (12%) 1,463,668 (12)1403,970  *658,235 (344)835779 


Surplus or deficit __-_-- def.347 ,167 def2,382,100 def3,644,941 def.118,273 
*2\%% on common; 2.04 1-16 on preferred. s 
Road Dec. 31 1920 i IT tae for Rapid Transit Track.) 
iles. | 


es. | > 
Main ist track (16.804 “R’’) 248.162) Owned by West End__-...- 426.480 
Main 2d track (16.366 “R’’) 213.715) Leases,trkge.,&c.(43.161''R'’).108.879 
Sidings, &c. (9.991 “R”)_.. 73.482 


Total (incl. 43.161 “R"') .-535.359 | __ Total (incl. 43.161 ““R"") - 535.359 


Weight of girder rails is 70 to 150 Ibs. Cars, 2.853; horses, 163: electric 
motors, 7,219; snow plows, &c., 252; snow sleds, 544; misc., 265. Loss 
of equipment by fire see V. 112, p. 848. 


OFFICERS.—Gen. Mer., Edw. Dana, Treas.; Henry L. Wilson, Gen. 
Aud.; J. H. Moran.—V. 109, p. 1697, 1890, 2171, 2262, 2439; V. 110, p. 166, 
658, 764, 1186, 2291, 2487, 2567: V. 111. p. 72. 587, 1982, 1948, 2139. 
2323; V. 112, p. 256, 848, 1023, 1282, 1509, 1517, 1616, 1739. 


Companies Controlled by Boston Elevated Railway Co. 
(1) West End Street Railway.—A trolley road. 


ORGANIZATION .— Leased to Boston Elevated Ry. until June 10 1922 
at 7% on common and 8% on preferred in addition to the payment of 
rentals, interest and other charges. Elevaved assumed ession Jan. 1 
1898. See terms in V. 65, p. 1223. Consolidation authorized with the 
Boston Elevated Ry. See particulars under latter company. 

In Dec. 1896 leased the right to use the Tremont Street subway at 44% 
af its net cost, stated approximately as $5,786,000 in Sept. 1898. when the 
third and last section was opened. Lease has been extended to J uly 1 1936. 
Cost on which rental based Dec. 31 1918, $4,344,613. Entire length is 
1 2-3 miles, with a trackage of about 5 miles. See V. 63, p. 1065, 1117; 
V. 67, P- 528. See Bost. Elev. for extension of contract and new construc n. 

On pr. 2 1917 11,694 shares additional common stock were sold at auc- 
tion in 8 lots at prices ranging from 51% to 52%. V.p. 104,1389. “«@ 


State Control Adopted.—See Boston Elev. Ry. above; also V. 106. p. 2451. 

In July 1918 issued $1,581,000 A ad 7% bonds to refund a like amount 
of bonds due Aug. 1 1918. V.107, p. 503. Compare V. 106, p. 2451. 
The $1,581,000 7% bonds due Aug. 1 1920 were paid for out of the proceeds 
of the sale of the Cambridge Subway. 

























mn stoek ($50) She Doe B50.” TO 914,020,860 'A ee ay 
’ - -ae<-< , , pr » 

) $6,400,000... ___- 8 J-J 6.400.000 Jan 21,4 
i i at i914 -9 ‘600.000 Mar 1 1944 
apatite 1917 5 F-A 2°700.000 Feb 1 1922 
($1,000) _____- c*_nt? 1902 4f-A 5.709.000 Aug 1 1932 
($700,000)_..c&r_ntf 1908 4% J-J 700.000 Jan 1 1923 
($1,000)__.__- c&r_ntf 1910 4% J-J 1,604,000 July 1 1930 
ak wae eased Janus ntf 1912 5 M-N ‘000 Nov 1 1932 
wnt ly* cade beige iatace. 3 5 M-N 815.000 May 1 1936 
LN AE ACRE TE A 7 M-S 570.000 Sept 1 1947 
($1,000) ______.- c*&k&r_ 1918 7F-A 1.581.000 Aug 1 1924 


Bonds .—Interest on all issues is payable at American Trust Co., Boston, 
except on the 6-year bonds of 1918 which is payable at Old Colony Trust 
Co., Boston. 

OFFICERS.—Pres., Joseph B. Russell; Treas., Parkman Dexter.— 
V. 109, p. 1893; V. 110, p. 2568; V. 111, p. 190. 1085; V. 112, p. 934. 


{3) Somerviiie Horse RR. 
wns 8.03 miles of track. Leased to West End Street My for $9,180 
yearly—6% on $153,000 stock. Dividends are payable M. & N. in Boston. 





SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 


ORGANIZATION .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies; 
also a voluntary association (for history see ‘‘Electric Railway Supp!ement 
of Oct. 30 1920) as per plan outlined in V. 112, p. 164. _ Under the plan 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new Ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
Ist pref. stock to an amount equal at its face value to the cash assessment 
paid, and in addition as many shares of new 2d pref. as they owned of old 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equal to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their old notes to date of new notes. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i ccs cmon sosesecce SE =: ------- 
lst pref 6% cum ____._._._..... ...-- 6% 2,076 ~-=------ 
2d pref stock $4 per share_____ ___- ‘optim ow ee? oe See text 
10-yr coll tr bonds call at 105{ 1921 8% $889,000 — 1931 

and interest ______. Poti yt \Boston Safe Deposit & T.ust Co., trustee. 


STOC K.—Shares have no par value, but in case of liquidation the Ist pre- 
ferred sareholders will be entitled to $100 per share, with accrued divs.. 
prior toall other shares, the 2d pref. has a like priority over the com. shares 
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Bonds.—Are secured by $1,000,000 notes and $100,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a proportionate part as bonds are 
retired. Annual sink. fund after one year, 5% of amount of issue, to grad- 
ually retire same. 


ROAD .—Companies owned and controlled operate in the aggregate about 
131 miles of track from Needham on the south to Lowel! on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. At 
Westboro connection is made with the Worcester Consolidated. 


REPORT .—Of Boston Suburban Electric Co. for years ending Dec. 31: 

Period— Inc. from Sec. Ezp. & Int. Dividends. Surplus. 
Year end. Dec. 31 1920 $97 427 $50,651 uwerware $46,776 
wear end. Dec. 31 1919_--.. 86,507 5.775 1 ,.032 


OFFICE RS.—Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec., 
Jobn C. Carr: Asst. Treas., Frank E. Frykstrand. V. 112, p. 1615. 17435. 


(1) Middlesex & Boston Street Ry.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middie- 
sex Street Ky., sold at receivers’ sale July 1 1907, and has since acquired 
andimerged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry. (V. 87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Wellesicy & Boston St. RY). V.89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 
ane to absorb by consolidation the Lexington & Boston St. Ry. and 

@ $525.000 stock in exchange $ for $ for stock of absorbed company; 
V. 04, p. 1317. 

Fares.—On Nov. 1 1919 a 10-cent fare: was placed into effect on ali the 
company’s lines. V. 109, p. 1891. 

In April 1920 issued $500,000 Ist & ref. 44s to refund a like amount of 
Lexington & Boston Street Ry. bonds due April 1 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $1,987,000 $1,987,000 In’'17.1 4 
First and ref 1912 4% zg J-J 1.983.000 Jan 11 

Int. at Boston Safe Dep. & Tr. Co., trustee. 


Bonds .— Remaining first and refunding bonds are reserved for additions, 
extension and improvements. 
motice as follows: Jan. 1 1917 to July 1 1921, inclusive, at 107% and pes 
Jan. 1 1922 to July 1 1926, inclusive, at 105 and int.; Jan. 1 1927 to 
July 1 1931. inclusive, at 102% andint. V. 94, p. 451 


EARNINGS.—For year ending Dec. 31 1920, gross, 
after taxes, $166,249; interest, &c., $165,620; surplus, $ 


Maturity. 


$1,345,724; net. 
628. 


ROAD.—Owns 95.904 miles of track in Newton, Waltham, Water- | 


town, Natick, Wellesley, Framingham, Hopkinton. Needham, Westboro, 
Sherburn, Wayland, Belmont and Ashland, connecting with the Worcester 
Consolidated Street Ry., the Boston Elevated Ry. (at 4 points), &c. 
Forms a link in a through line from Boston to Worcester. Also owns 32.356 
miles of track, leases 0.745 mile; total, 33.101 miles, extending from Arling- 
ton ts (terminus of Boston Elev. system) through Lexington and Bed- 
ford to Billerica, where cars go through to Lowell without change, and also 
to the Sullivan Square, Charlestown, station of the Boston Elev. Ry., with 
branches to Waltham and to Concord. Total track owned, 128.254 miles. 

pass. and 14 work cars; 26 snow plows. 60 to 75-lIb. T. and 95-Ib. 
girder rails.—V. 119, p. 1188, 1526; V. 111. p. 370: V. 112. p. 653. 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY. 


ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the ‘Special Act’’ respecting the Bay State Street Ry. fas 
described below] and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR. Co., which see under separate headings below. The stocks 
and bonds of these companies are to remain undisturbed. The other issues 
remaining undisturbed are the 6% equipment notes of the Bay State 
Street Ry., due serially to 1927, and $64,000 first mortgage bonds of the 
Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
tended at higher interest rates and these appear below. 


Sale.—On April 21 1919 the property of the Bay State Street R except 
the Rhode Is iand and New Hampshire lines) was sold at ES mo 
to ur I. Glidden, in behalf of the reorganization managers for $3,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirmed April 26 1919. V.108, p. 1721, 1822. On May 31 1919 the 
property was conveyed to the Eastern Massashusetts Street Railway Co. 


a Trustees in Control.—On June 1 1919 the five public trustees appointed 
ay the Governor took executive control. V. 108, p. 2122. Since then 
about 130 miles of non-paying lines had been discontinued. wr 4 


Jitney Restrictions, &c.—As a result of a notice served by the Public Trus- 
tees, that trolley service would be discontinued unless jitneys were abolished, 
ihe poopie of Danvers voted to discontinue jitneys and retain the trolley line. 

- 109, p. 1700. See also V. 109, p. 1891, 2171. In Oct. 1919 the town 


of North Reading expressed its willingness to contribute to the cost of main- 


taining the line rather than have service discontinued 09 1700 
e town of Whitman, Mass., barred jitneys from its streets, but this ac- 
tion was overruled by Judge Geo. W. Kelly, of the District Court. on Dec. 3 
1919, who held that the regulation adopted by the Whitman Board of 
Selectmen forbidding licenses to jitneys to compete against the company 
could not be sustained because it discriminated against the jitneys. V. 110, 
61. The Lynn City Council in Feb. 1920 voted to revoke all jitney 
censes on April 26 1920. V.110,p.871. In April 1921 we were informed 
that no jitneys were running in compestson with operated lines of the co. 
In Feb. 1920 was auth. by the Mass. Dept. of P. U. to purchase 200 
one-man cars and 12 snow sweepers from the proceeds of the sale of $2,000- 
000 serial bonds. V.110,p.871. Seealso V. 111. p. 2324. 
Me purchase of the $2,500,000 (see offering in V. 108, p, 973), serial 
aaee Ss we oD peer we new Se plan and also $1,000,000 of the 
“ash : scriptions offered to the stockholders was 2swritte y 4e 
Higginson & Co. See also V. 111, p. 3394. re ee ae ee 


Interest Deferred.—The coupons due Mar. 15 and Sept. 15 1920: ‘ 
15 1921 on the $972,000 Ref. M. 6s, Series Cand April 1 and Oct. 1 1630 
and Apr. 1 1921 on the $806,000 Ref. M. 6s, Series D, as well as those due 
July 1 1920 and Jan. 1 1921 on the Ref. Mtge. Series A 4%% and B 5% 
bonds of 1919 were not paid when due. The failure to pay the interest oan 
<peee bes ad Cope Bos ets ety regal default, as is explained in the itali- 

ae on of the description of these issues giv low ate ai 
Dp. 73. 493. 1182. 2423: ve toelers ues given below. See also V. 111. 


Special Act.—(1) Provides that the company shall b 
10 years by 5 trustees to be ap ointed by ine Clovern or f * joomeane oe 
The trustees appointed for the first 5 years are: of Damacnaeete 
Homer Loring, Chairman; Arthur G. W adleigh, 
Isaac Sprague, Earle P. Chariton. 


(2) Gives to the trustees absolute power to fix rates and 
the jurisdiction of the P. 8S. Commission or any other we Fr ll gang —_ 
uce income sufficient to pay all costs of operation ( including taxes 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company 
Fares increased by trustees from 7 to 10 cents on July 11919. V.109 72. 
On Sept. 15 1920 15-cent fares were put into effect in a few Dp aces. 
AR aS p. 1182. In connection with a reduction in wages effective Mav 2 


Fred. J. Crowley, 


~_ 


1921, it was announced that a general tj : : in 

ceri. V 113 p58 see alsa CIGD. presage es WoUA also take 
ased upon the P. 8S. Commission's appraisal! of $40,282.34 

1916, plus subsequent additions, the property valuation on , ty 2 A! 


,000, 6% on which, or $2,760,000, is 
initial annual return on the investment. approximately the permitted 


(3) Pledges the credit of the State for payment of principal 
ceeding $4,000,000 new Serial Mtge. bonds maturing a ag F i 
from date; $2,500,000 of these had to be and were sold immediately so as 
to produce $2,500,000 cash, viz., (a) $2,000,000 reserved for future additions 
improvements; (6) $500,000 as a reserve fund. 
securities for Febabilitation. kc. This tande s total of $3,500 Gooner Dew 
t abilitation, &c. s made a total of $3, , 
epg hey $3,500,000 new cash 





Callable on any interest date on 30 days’ | 
So Shore & Bos St Ry Ist M’' 





In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the “Chronicle.” Modification in V. 108, p. 1390. 

Upon completion of reorganization the company will be capitalized ap- 
proximately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common (see text) par $100 (a) 
lst pref cum ($100) (a) 
Sidfd stk $3,239,000 cum($100) _--- 39,000 
Pref B stock cum ($100) 8,500 
Adijus stock cum ($100) 9, 
Y% Serial Ref M bonds $5,-{ 1919 
000,000 ($1,000) c*\|Old Col 
i3 % Ref M bonds 
5 oO Ref M 
6% Ref M bonds__________-- 
6% Ref M bonds 
6% Ref M bonds 
Option Warrants See text below 
i See text y 3,150,000 1922 
Bay State St Ry equip notes_. 1917 915,000 _ See text 
*Lynn & Boston lst mtge, g,| 1894 ? 3,723,000 Dec 1 1924 
$5,379,000 ($1,000) c*_ntf{Int. at O ny Tr. Co., Boston, Trustee. 
H G & D Ist mtge ntf 1899 35,000xSept 1 1928 
Mystic Valley St Ry 60,000xJan 1 1929 
*Lowell Lawrence & Haverhill) 1893 -D 543,000 June 1 
Ist mtge, $1,900,000, gold,>Subj. to for the sink. fund at 105 & int. 
AL! c*_ntf} Int. at American Trust Co., Boston, Trustee. 
People’s St Ry, West New-| 1898 5 J-J 64,000 Jan 1 1928 
need lst M, assumed__ntf/ Interest at State Street Trust Co., Boston 
*Brockton (Consol) St Ry Ist| 1894 5 g A-O 689,000 Oct 1 1924 
mort, $750,000, gold___ntf{Int. at State Tr. Co., callable at 105 & int. 
Boston Milton & Brockton! 1899 6 J-J 100,000xJan 1 1929 
e, 3100,000____ntf/{Int. at Internat. Tr. Co., Boston, Trustee. 
M'dleboro & Brock) 1900 58 J-J 325,000xJan 1 1929 
M, $325,000 ($1,000), Int. at American Tr. Co., Boston, Trustee. 


go nt 
Prov & Taunton St Ry Ist g | 1898 62M-S 150,000xSept 1 1928 
($1,000) ,auth,$200,000 ntf/ American rust Co., Boston, Trustee. 
1899 6F-A 335,.000xFeb 1 1929 
($1,000), g, $1,000,000_ntf{Int. at American Trust Co., Boston, Trustee. 


Maturity. 


bs 


i 
Or 


: Sec text 
.. Boston, Trustee 


Hoe Y HLIMe 
A aK SS p> hey 
eat ps] 


Ot 


> 
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a Amounts of Ist pref. and com. stock not yet determined as the fina) 
details of reorganization have not been completed. 


* These issues have the option of extension for 5 years from date of 
maturity at 6%, the Lynn & Boston Ist 5s to Dec. 1 1929, the Low. Law. 
& Haverhill lst 5s to June 1 1928 and the Brockton St. Ry. Ist 5s to Oct. 
1 1929. These bonds*if extended will be red. as gold bonds on any int. 
date at 103 and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 


x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in al] cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103, and during the 5 years 
preceding maturity at 101 and int. The N. B. M’dieboro & Brockton Ist 
5s are callable at par. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock has no voting rights until Jan. 1 1921, nor thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The Ist 

ref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of 1st pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shal! be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
lst pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is calJJable all or in part on dividend day at par and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series dur Feb. 15 
of such year, before declaring any dividends on or making any purchase 
of any Preferred B stock, Adjustment stock of common stock. The shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1,- 
425.000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. The remaipn- 
ing $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were allocat to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity. and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. Asa matter of convenience these figures 
were prepared on the assumption that the option to take Ist pref. stock in 
lieu of sinking fund stcck would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shal! not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock. 
unless all the divs. on the Adjust. stock in such year, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless al! the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at Jeast 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided fcr. 


Bonds.—The serial ref. mtge. 6s mature $50.000 each Jan. 1 1920 and 
1921 and $200,000 1922-1929, inclusive. The $50.000 due Jan. 1 1920 anda 
like amount due Jan. 1 1921 were retired through funds advanced by the 
Commonwealth of Massachusetts. V. 112, p. 652. These bonds are 
issued under the company’s Refunding Mortgage which will cover sub- 
stantially all the properties subject to less than $10,000.000 underly- 
ing bonds and undisturbed securities. The interest on the Serial 6s is 
a charge ahead of the interest on approximately $18,900.000 Refund- 
ing Mortgage bonds issued under the same mortgage. Callable at 105 
on any int. date on 60 days’ notice. The 44% ref. mtge. bonds are red. 
at 105 and int. on any int. day up to and incl. July 1 1943, at 104 and int. 
in 1944, at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5% 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl. 
July 1 1938, at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 in 
1942, 105 in 1943, 104 in 1944, 103 in 1945, 102 in 1946, 101 in 1947. The 
6% ref. mtge. bonds are red. at 103 and int. on any int. date up to and incl. 
Sept. 15 1926 and at 100 and int. on March 15 1927. 


In respect of any ref. mtge. bonds issuable under the plan other than the 
ref. mtge. serial bonds, any installment of interest payable at any time prior 
to June 30 1921 may be ertended at the option of the company if there is no 
available income as defined in the plan for the payment thereof. The interest 
so extended, plus 20% of its amount, shall be payable 60 days after the close 
of the first period ending June 30 or Dec. 31 in which available income as de- 
fined in the plan shall have accrued for the payment thereof, but in no event 
later than Dec. 31 1925. In the meantime the total sum so payable shall 
bear interest payable semi-annually at the rate of 6% p.a. Both the said total 
sum and the said interest thereon shall be payable upon presentation of the 
coupon for the installment of ref. mtge. extended int. See V. 109, p. 887. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds. 
and the other bonds issuable under the plan, may be issued to an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
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only when the annual] net earnings available for the payment of interes® 
on the ref. mtge. bonds are at least 134 times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a General Mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Seria] bonds, and in the discretion of the Reorg. Mgrs. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Serial 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any other obligation secured thereby, but subject to this 
exception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V. 105, p. 908. The $131,000 
+ ~ 1 1919 were paid and retired, as was a like amount due Aug. 1 
1920. 


Notes.—The 3-yr. notes will be issued by trustees (to be known as Adjust. 
Trustees), viz., Francis L. Higginson, Jr., E. Elmer Foye and Walter L. 
Haehnlen, or such other persons as shall be agreed upon by the Reor- 

nization Managers and the committee under the agreement of Nov. 30 
917. These notes are not an obligation of the company but are car- 
ried by the adjustment stock. Adjustment stock at the rate of $250 
of Adjustment stock for every $100 principal amount of notes will be 
delivered to the trustees, and will be the exclusive source of payment 
of the notes. This Adjustment stock may be purchased by holders of 
“option warrants’’ (see below) upon payment therefor at the rate of $36, 
$38 and $40 a share, respectively, during the first, second and third 12 
months following the date of the notes, with an adjustment of: interest 
and dividends. Any payments by option warrant holders, whether of int. 
or of prin., may be made in notes at 90% of their par value and int., during 
the first 12 months following the date of the notes, at 95% during the next 
12 months. and at 100% during the next 12 months in each case minus 
any distributions previously made on such notes. All payments received 
from Option Warrant holders may be heid by the trustees pending the 
maturity of the notes, or, in their discretion, distributed pro rata on all 
notes outstanding. At the maturity of the notes all funds in the hands of 
the trustees and all Adjust. stock unsold shall be divided pro rata among 
the holders of the notes, and the notes shall be surrendered and canceled. 
The trustees may sell Adjust. stock at such price as they shall think proper 
to facilitate this distribution and for the payment of their expenses and 
compensation. Upon all purchases of Adjust. stock by Option Warrant 
holders, and in al! distributions of Adjust. stock, the trustees unless and 
until 75% of the Adjust. stock originally held by the trustees shall have been 
chee ae by Option Warrant holders, may in their discretion deliver in 
iew of stock certificates, voting trust certificates, enabling the trustees 
to retain the voting power for such period. 


Option Warrants.—Are treated as par value of the Adjust. stock securing 
the 3-yr. 6% notes (see above) which stock they are given the right to 
buy. They are to be available for issuance under the plan as follows: 

For sale to holders of Massachusetts Electric Companies pref. 
shares and common shares 
For other purposes of the plan 398 965 


EARNINGS.—Income statement period June 1 1919 to May 31 1920: 


June 1°19to Dec.1'19 to} June 1°19to Dec.1'19to 

Nor. 30°19 May 31'20 Nov. 30°19 May 31°20 

Oper. revenue.$6 ,677 996 $6,631,565!Deductions_._. $221,907 $235,862 
Oper. expenses 5,845,079 6,531,706) Available for 

222,048 101,639! semi-ann.int. 419,839 def183,193 


Amt. required 
$610,868 def$1,780| to pay s.-a. 
30,878 54,449 


int. on East 
$641,747 $52,668 


Mass. bonds 

LATEST EARNINGS .—Condensed income statement for cal. year 1920 
Operating revenues $13,163,383 Non-operating income_-_Cr.$280,464 
Operating expenses 12,312,22] Gross income_.._-_----_- $927 .609 
Fixed charges and rentals 1,556,991 
3 Miscellaneous debits___- 41,154 
Net (deficit) $660,536 
ROAD, &c.—The old Bay State St. Ry. owned 875.37 miles and leased 
72.35 miles, a total of 947.72 m. of main line; also owned and operated 
2,130 passenger and 264 express cars. Power capacity 49 engines, 43,775 
h.p., and 52 generators, 29,755 k.w.; 11 turbines, 22,500 h.p. & 15,100 k.w. 


OFFICERS.—V.-P. & Gen. + R. 
Howard F. Fritch; Compt., Caleb 8. Jackson; Asst. Treas., H. 8. Nowell: 
Attorney, Philip G. Carleton.—V. 111, p. 73. 493. 1083, 1182, 1949, 2324 
2423; V. 112. p. 257, 561, 652, 849, 932, 1143, 1740. 


(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Mass. St. Ry.) at $7.260 per annum, equal] to 6% on $121.- 
000 stock, payable A. & O. 


(b) Boston & Revere Electric Street Ry. 


ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50.000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. 
Stock (par $100 





a income. 
Non.oper. inc. 





483 ,225 545,708 


Gross income. 





B. Stearns; Asst. Gen. Megr.: 


Interest. Outstanding. Maturity 

) J-J $50,000 See text 

Boston & Revere Elec St Ry! 5g M-S 50,000 Sept 1 1928 
$50,000 gold ($1,000)_._c*/ Int. at American Trust Co., Boston, Trustee 


Bonds .—No sinking fund, but bonds may be called on any interest date 
on six weeks’ notice. 


(c) East Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May ] 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 vears at a rental till May 1 13896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 
paid, but on May 1 1901 were increased to 10%. 


STOCK AND BONDS— Date. Interest 
Stock ($100) , $300,000 ee text 
Plain bonds, int guar (enc)... 1902 44J-J 100,000 Jan 1 1922 

Interest at Old Colony Trust Co., Boston. 

The lessee in the lease agreed to stamp both issues of the bonds with a 
guaranty of the interest—principal is not guaranteed.—V. 67. p. 482. 


(d) Winnisimmet (Street) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
is $50,000; par $50. 


NEWPORT ELECTRIC CORP. 

ORGANIZATION .—Formerly known as the Newport & Fall River 
St. Ry. but name changed to present title in 1920. Organized by special 
Act on Feb. 23 1898. July 1 1900 consolidated with Newport St. Ry. Has 
also consolidated with Ne rt Ijuminating Co. Embraces 21.74 m. of 
miin track in and between Newport and Fall River; also electric lighting. 
Was leased on July 1 1901 for 99 yrs. to the Old Colony St. Ry., since 


Outstanding. Maturity 
$297.700 8 





merged in the Boston & Northern, subsequently known as the Bay State St. 
Ry. for a rental of 6% per annum on the stock and int. on bonds. In 1920 
this leasehold (modified) was acquired by the Newport County Electric 
Co., which is now operating the road. V.111, p. 1661. 

Dividends due July 1 1920 on the co.’s capital stock as rental under the 
terms of the lease were not paid when due. 

The co's $240,000 lst mtge. 5% bonds which matured on Aug. 1 1918 
were purchased for the account of the receiver of Bay State Street Ry. 


STOCK, BONDS, ETC.— Date. Outstanding. Maturity. 
Stock, $3,050,000, par $100 $1 050,000 See tex P 


ss oe 
° - t. 
Consol mortgage, $2,000,000,| 1904 4% J-J 696,000 July 1 1954 


c*&rtf{Int. at Am. Trust Co., Boston, Trustee. 
Oct 1 1925 


gold ($1,000) 
Newport Illuminating Co 2d) -.--. 


63 ,500 
mortgage, gold 


4 
tf {Central Trust Co., New York, 


Bonas.— Remaining consol. mtge. bonds are reserved to retire prior liens 
Not redeemable. V. 79, p. 213, 501, 1462; V. 110, p. 1526; V. 111, p. 1661. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary association organized under a 
trust agreement dated Dec. 29 1902. Its property consists of the en- 
tire common stock, $60,000 preferred stock. $181,200 First Mortgage 
bonds and $270,000 ‘“‘notes payable’ of the Boston & Worcester Street 
Ry. It has issued 33,936 4% cumulative pref. shares and 34,614 common 
shares, no par value, and $190,000 “notes payable.”’ In case of liquidation 
pref. shares receive $100 each before the participation of common. In 
Jan. 1905 was listed on Boston Stock Exchange. Stock was increased to 
present amount by the issue in July 1906 of 6,000 shares common and 6,000 
pref., which was offered to shareholders at $105 for a block of one pre- 
ferred plus one common share. 


REPORT .—For years ending Dec. 31: 
al, Dies. on Other Total 
Year— B.&W.Sik. 


Income. 
=a None 


$25 2423 None 
1919... None 24,067 None 


ref. stock, $2, 


Preferred Expenses 


é Surplus 
Dividends. 


% Tazes. or Deficit. 
$14,362 sur.$10,881 
12,337 sur. 11,729: 


pore July 1 1904; 1905 to 
11 to 1915. 


Income. 

$25,243 
24,067 
DIVIDENDS.—First div. on 

1908, incl., $4; in 1909, $2; in 1910, Jan., $1; 1 , none: 1912. 

incl., $2. In 1916, $2 50. Im 1917,$2. In1918, Jan.,$1. None since. 


OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs; Sec., J. F. 
Bacon; Treas., A. E. Stone.—(V. 105, p. 1305, 1308; V. 107, p. 1579, 1666.) 


Boston & Worcester Street Ry.—Trolley. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 1901. 
Franchise perpetual. Owns the Framingham Union Street Ry., Fram- 
ingham Southborough & Marlborough Street Ry. and the Marlborough 
& Framingham St. Ry. In March 1907 Mass. RR. Commission granted 
right to do an express and freight business over entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397,200 6% cum. 
($100) pref. stock (auth. by stockholders Feb. 2 1911), of which $297,000 
was used to retire like amount of common issued in 19160 (V.90,p 625) and 
remainder to fund floating debt. V. 92, p. 394, 525, 659. 724 

In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company’s tracks to the freight express 
terminal on Harrison Ave. 


Rates.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted, with the approval of the Mass. P. 8S. Comm., a schedule based 
on a rate of 2 cents a mile with a minimum of 6 cents for a single fare. VY. 
105, p. 1308. In July 1918 fares were increased to 2c. per mile; minj- 
mum charge of 6 c. unchanged. Freight rates were also advanced 25% 
On March 2 1919 rates were increased to 3 cents per mile with a 7-cent 
minimum charge. Effective Dec. 17 1920, cash fares were raised from 
7 to 10 cents, &c. See V. 111, p. 2519. 

On Nov. 24 1916 there were issued 600 additional shares pref. stock at 
$100 and $60,000 Ist 4s at par for paying off floating debt incurred for 
improvements and for equipment. 

n May 1917 the P. S. Comm. auth. the issue of $270,000 additional pref. 
stock and $40,000 additional Ist M. bonds (not issued up to April 1 1921). 


STOCK AND BONDS— Date. Interest. ey ng f Maturity. 
Stock, com ) $2,025, Dec’ 17, 1% 
Pref, $457,200 ($100) 6% cum. .--. _M-S 457,200 Sept'18. 3% 
Bost & Wor lst mortgage, $2. 1903 4%«@F-A 2,460,000 Aug 1 1923 

500,000, gold ($1, )e* tf {Interest at American Trust Co., Bos., Trus. 
Fram So & Mar! Ist mtg _tf 000 Jan 1 1823 


Notes payable Jan. 1 1921 


* Of which $270,000 is held by B. & W. Electric Companies. 


Bonds .—The Fram. So. & Marl. lst mtge. 7s were originally 5s and ma- 
tured on Jan. 1 1919, but were extended for 3 years at 7%. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept. 
1918. Nonesince. Oncom. paid 3% July 1904; also 3% semi-ann. until 
Dec. 1908, when 14% was paid. In 1909, June, 14%; in 1910, Jan., 
114%; in i911, Dec., 1%; in 1912, June, 134%; Dee. 1%%. In 1913. 
214%. In 1914,3%. 11915, 235%. 1n1916.3%%. 1917, June: 
14%%: Dec., 1%%. None since. 


REPORT.—For years ending 
Cal, Total Net 
Years— Revenue. Revenue. 
1920_._.$935,840 $100,443 $174,089 None None df$73 446 
1919_... 948,936 204,094 186,606 None None sur.17,488 


ROAD .—Owns and operates 83.619 miles of track, a considerable portion 
over private right of way, between Boston and Worcester, including an 
extension to Natick. Rails, 75-lb. Has9%1 cars.—V. 104, p. 1700. 1800. 
V. 105, p. 290. 1305, 1308: V. 106, p. 85. 2755: V. 107, p. 290; V. 108. 
p. 468, 682; V. 111, p. 2519. ' 


PUBLIC SERVICE INVESTMENT Co. 


ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to dea! 
in stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 
wpcrensed fom $2.000.000 each of pref. and common to $3,000,000 each. 

; , Dp. . 


STOC K— 


% 60, 
Interest at American Trust 
*390 


Dec. 31: 
Int. & Pref.Divs. 


Common Balance, 
Tares. (6%). 


Dividends. Sur or def. 


Last Die. 
Oe A See text. 
100 Quar.-Feb. 2,500,000 May’21,1\% 
is redeemable at option of company at 115. 


Authorized. Par. Div. Period. Cuteeene 4; 
Common $3,000,000 $100 2,500, 

Pref. 6% cum .. 3,000,000 
Stock .—Preferred stock 


Securities Owned (Stone & Webster Properties) Dec. 31 1929. 


Blackstone Val. G. & El_.*$157,350|Tampa Electric Co b$233 800 
Cape Breton Elec. Co *500,000! Galv. Houston Elec. Co... *500,000 
Jacksonville Traction Co_..*50,000| Northern Texas El. Co_._.*500,000 
Houghton County E1.L.Co.*500,000) Pug. Sd. Pow. & Lt. Co.*1,466,800 
Houghton County Trac. Co.*100,000| Key West Electric Co... _- 287 ,800 
Columbus Elec. 5,000! Key West Electric Co *374,100 
El Paso Electric Co_______.*525,000! Hartford Elec. Light Co__a363,700 


* Common stock. a Preferred stock. b Capital stock. 

See statements of these companies (except the Blackstone Valley Gas 
& Elec. Co., the Hartford Electric Lt. Co. and the Houghton Co. Elec. Light 
Co.) on subsequent pages. 


Dividends .—On pect 1%% quar. since Aug. 1909 to and including May 
1921. On com., ist div.—l%%—Feb. 1 1910; Aug.. 14%. In 1911, 
3%. In 1912, 844%. In I 13 and 1914, 4%- In 1915. Feb., 2%. 
one since. 


INCOME.—Years ending Dec. 31: 
Calendar Tot Expenses 


Surplus or 
Tazes. 


Pref. Divs. 
(6% Deficit. 
$17,976 $150,000 sur.$106,250 
079 8,859 150, sur. 57,719 
198,029 10,077 150,000 sur. 37,952 
DIRECTORS.—Henry G. Bradlee, Russell Robb, L. J. Webster, 
Edwin 8. Webster, E. J. B. Huntoon. V.95, p.111; V. 97. p. 119, 1289, 
1734; V.101, p. 292. 
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BRATTLEBORO, VT. 


TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated in Connecticut on Aug. 26 1906 apd 
acquired the Brattleboro Street Ry., the Brattleboro Gas Light Co.., the 
Dover Gas Light ©o.(V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falis Illuminating Co. In Oct. 1913 acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and _ the Berlin 
Elec. Co. Furnishes gas, electric light and pore to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Rochester, 
Salmon Falls. Rollinsford, Somersworth, Berlin, Milan, Gorham and Hins- 
dale, N. H.: St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville 
West Danville, North Bennington, Bennington Centre, West Brattleboro 
and Newfane, Vt.: Berwick, North Berwick, South Berwick and Lebanon 
Me., and Hoosick Falls, N. Y., and operates the Brattleboro St. Ry 
In June 1920 the co. was reported to have acquired the property of the 
Cloutman Gas & Elec. Co. at Farmington, N. H. V. 110, p.. 2658. 
Pres., Samuel! Insull, in a letter dated Mar. 25 1916, said, ‘all the principal 
franchises were granted by the State re and have been construed b 
counsel as perpetual.’ Control is held by the National Light, Heat 
Power Co., control of which was in turn acquired by the Middle West Utili- 
ties Co. in Oct. 1912. V 95. p. 1750 ‘ 

In Jan. 1920 issued $250,000 7% secured notes to pay for addn’s and 
impte V. 110, p. 659. 


STOCK AND BONDS— Date. 
Common, $2,500,000, ($100) - 
Pret (5%cum) $2,500,000 ($100) _.-- 
Prior lien (7% cum) $1,000,000 ---- 7 
lst & ref M $10,000,000 vert 1913 5 Oct 1 1952 
($1,000, $500 & $100)c*cpt| Guaranty Trust Co., N. Y., Trustee. 
1906 4 A-O 794,000 Oct 1 1924 


r (@! 
1 Fe ODD) tnnbaped >t |e at Columbia Trust Co.. N. Y. Trustee 
oe soot mortgage $2,500,000 - o% Lape May 1 1952 
eventures | 0 OU, »»~cenennea 
Colll tr. notes $500,000 ($100,/_ 1918 7¢J-D1 500,000 June 1 1921 
$500 & $1,000) g. c*____tf\Int. at Met. Trust Co., N. Y., Trustee. 
Secured notes $250,000 ($100,/_ 1919 72J-D1 250,000 Dec. 1 1922 
$500 & $1,000) g. c* tf\Int. at Met. Trust Co., N. Y., Trustee 
Dover Gas Light con mort-' 1905 


Interest. Outstanding. Maturity 


J 400 ,000 
A-O 4 pee ON 


rustee. 
5 95,000 Sept 1 1925 
gage. $500. tf {Union Safe Dep & Trust Co., Trustee. 
Brattleboro Gas L Co mtg_ntf 1903 5 63.000 Feb 2 1923 
Hooeick Falls Ililuminat’g Co} 71,000 1935 
$150.006 tf . ¥.. Trustee. 
Hoosick o_o 65 ,000 1930 
tf{Old Colony Trust Co., Boston, Trustee. 
= ,000 1923 
& Light Co $100,000___ntf| American Loan & Trust Co., Trustee. 
Bennington Elect Co $175,-| -.--- 80.500 
tf{/Columbia Trust Co., N. Y., 
St Johnsbury E! Co Ist M__tf 1999 5M-S 80.000 
Oascade Light & Power Co__.° 1905 38,000 
Stock.—The prior lien 7% stock is red, all or in 
1921 at 104, 1922 at 103 and 1923 or thereafter at 101 


1 1929 
April 1 1925 
art on vay, 1 
and divs. as 
eq voting power with both pref. and com. stock if any div. remains 
unpaid for one year. Is prior in lien both as to assets and earnings to the 
5% pref. stock and the com. stock. . 109, p. 79. 

Bonds .—$1,108,000 lst & ref. 5s are reserved to retire underlying bonds. 
Additional bonds may be issued for imptse. and acquisitions at 80% of cost, 
provided net earns. are at least 1% times the int. charges on all bonds out- 
standing, inci. those to be certified. Ist & ref. 5s are red. on or after Oct. | 
1923 at 105 and int. A depreciation reserve fund of 5% of gross earns 

an Dec. 31 1918. V. 102, p. 1988. 
otes.—The notes of 1918 are a direct obligation of the co. and are 
secured by pledge of Ist & Ref. Mtge. 5s and gen. mtge. 6s in the ratio of 
133 1-2%. Red., all or in part, at 100 and int. at any time on 30 days’ 
notice. The notes of 1919 are secured by a pledge of Ist & Ref. M. 5s in 
the ratio of 120%. Red. all or in part at 100 and int. any time upon 30 
days’ notice V. 110, p. 659. 
.—5% yearly has been paid regularly on pref. stock since 1907. 
EARNINGS.—For cal. years: 
Net, aft. taz. Bond Int. 


Cal. Years— Gross. 
$367 014 $265 044 


Balance. 
$1,074,249 
316,403 156.276 


9 _. 867,579 , 

x Incl. other deductions, note, debenture, general int., &c. ($95,842). 

ROAD, &c.—-Operates 5 miles of track in Brattleboro. Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 
Falls and Milton, N. H., and a steam turbine plant at Dover and St. 
Johnsbury, Vt. 

OFFICERS.—Pres., Samuel Insull; V.-Pr., W. A. Buttrick; Sec., H. L. 
Harris; Treas.,C. A. Forrest. Gen. offices, Boston, Mass.—V. 106, p. 608, 
716, 1037, 1127; V. 109, p. 79; V. 110, p. 79, 659, 2658. 

Ne ee 


BRISTOL, CONN. 
THE BRISTOL & PLAINVILLE TRAMWAY CO. 
ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. 
ual. Road first opened Aug. 12 1895; merged with Bristol Elec. Lt. Co. 
ar. 31 1897; steam heating plant installed in 1902: Terryville brancb 
ened in 1903, Woodland St. branch opened in 1900; gas P ant installed 
l ; underground system installed in 1916. In dition to railway 
. furnishes electric light and bower in Bristol, Forestville and Terry- 
in Bristol, Forestville and Plainville, and steam heat in Bristol. 
rt ri deciared, increasing out 
creased from $375,000 to $562,500, new stock 
being ed M In Oct. 1916 stock was further increased to 
$618,800, and stockholders were offered the right to subscribe for new 
stock pro rata at par. V. 105. p- 1687. 
In Jan. 1921 the co. applied for auth. to increase its capital stock from 


$5,000,000. V.11 
NDS— Outstanding. Maturit 


Franchises per- 


ville; 
In 


2, p. 256 
Date. I 


ee 
Ist mortgage $600,000, gold{ 1905 4% g M-N 40 ,000 
icon & $1,000) nth, Interest at Bristol National Bank, Bristo 
Pierset $0 cal at par Treasurer of State of Connecticut, Trustee 
Whe tcp. bie ek Bate she 
nd incl. 1919, 8% p.a. n 1920, 0D: n » Feb... 2%%. 
EARNINGS.—For cal. years. ’ 
Railway Miscel. Interest 
Net. Net. & Tazes. 
$33,677 $119,301 $62,172 $80,085 $10,721 
36 507 88,403 58,611 51,696 14,604 
ROAD, &c.—O tes 13.74 miles of track laid with 56.60 and 72-lb. 
T-rail connecting Bristol with Forestville, Plainville, Lake Compounce and 
yy ated Standard gauge, 37 cars, 3 snow plows and 1 work car. 
OFFICERS.—Chairman of , Chas. H. Tenney: Pres.. A. B. Ten- 
ney; V.-P., D. E. Manson: Sec.- -, Morris L. Tiffany, Bristol, Conn., 
Asst. Treas.. E. A. Bradley. General Managers, Chas. fT Tenney & Co.: 
Boston, Mass.—V. 103, p. 1687; V. 110, p. 359; V. 112, p. 256. 


_ — 


BRISTOL, TENN. 

TION CO. 

Y Dalene former President of the road, informed us 
he co. h n 


en up and disposed of and the co. 
ry see ‘‘Electric Railway Supplement’’ March 29 1919. 


BROOKLYN, N. Y. 
BROOKLYN CITY RR. CO.— 
" ORGANIZATION .—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 
nteeing ‘all fixed charges, organization expenses, taxes and 10% divi- 
end (Oct. 1919 and subsequent dividends not paid—see B. R. T. below; on 
$13,000.00 of stockj(par $10). The lease was Rominaliy to the Brooklyn 
eights Railroad Co., but the Brooklyn Rapid Transit Co. owned the 
entire eT stock of the Brooklyn Heights Co. The lease was abrogated 
Oct. 18 1919 for non-paymentfof rental. 

Guaranty Fund.—-Under the of the lease it was provided that a 
fund of $4,000,000 shouldfbejdeposited with certain trustees by the Brook- 
lyn Heights RR. Co. as afguarantee of the performance of the terms of the 
lease.“*Itfwas further provided that in the event of the termination of the 
lease by reason of any,breach, default or omission, the ‘‘said guaranty 
fund of $4,000,000. . . shall at once become the sole and absolute 

of the lessor."’ This guaranty fund consists of the following: 
35°00 000..Brooklyn Queens County & Suburban First Mtge. 5% bonds: 


ilway 
Year— Gross. 
1920. ...$203,712 
1919_... 188,415 


Dividends. Surplus 








ELECTRIC RAILWAYS 





[ Vou. 112. 


= 


$1,627,000 Brooklyn City RR. First 5s; $125,000 Brooklyn City RR. Re- 
funding 4s; $25,000 B. R. T. First 5s; $250,000 B. R. T. First Refund. 5s. 
We understand that the forfeiture of this fund is being contested by the 
8. R. T. and that interest on same is set aside pending the outcome. 

, he company has no power houses of its own but has a contract with the 

veceiver for the B. R. T. by which it is supplied with power. The com- 
pany makes weekly payments of the amounts which is estimated will be 
found due for power. The amounts are not fixed and vary from time to time. 
; The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Fares.—The Ap llate Division of the Supreme Court in Brooklyn on 
Jan. 14 1921 dismissed the application of the city authorities for a stay to 
prevent the company from charging two fares on the Flatbush Ave. lire 
pending an appeal to the Court of Appeals. Following this decision the 
company on Jan. 17 put into effect the extra 5-cent fare on the line, V. 112, 
p. 371. On Feb. 4 1921 the Court of Appeals held that the company has 
the right to collect two fares on this line. V. 112, p. 561. 


: STOCKS AND BONDS— Date. Interest. Outstanding. 
Capital stk, $12,000,000 ($10) _ $12,000,000 
Refunding mtge, $6,925,000 1906 4¢ F-A 7925,000 May 1 1956 

($1,000) ntf__\|Long Island L & Tr Co, Bktyn, trustee. 

Ist consol M, $6,000,000 ntf- 1891 5 J-J y4,373,000 July 1 1941 

z The $925,000 outstanding ref. 4s are all owned by the B. R. T. Co., 
$800,000 thereof being pledged under that company’s Ist ref. mtge., the 
remaining $125,000 being held in guaranty fund for performance of lease— 
See above under ‘‘Guaranty Fund’. y Not incl. $1,627,000 owned by the 
B. R. T. Co. and held in guaranty fund.—see above. Int. is not being 
paid on bonds held in guaranty fund. 

Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acquired by con- 
solidation in 1890. The bonds are subject to call. 

Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 
mortgage for $6,925,000 to provide for refunding. V. 82, p. 1437. The 
bonds are subject to cal! at 110 and interest. Int. payable at co’s office. 

EARNINGS.—The results for the last 6 mos. of 1920 were as follows: 
Oper. rev.. $4,826,445; oper. def., $599,947; non-oper. income, $40,032; 
gross inc., def., $559,915; inc. deduc., $339,850; net inc. def., $899,765. 

ROAD, &c.—Own 211 miles of track and operates approximately 219 
miles. Has approximately 1,274 motor passenger cars, 54 trailers and 145 
motor service cars. Power is on from Bb. R. T. 

OFFICERS.—Pres., Frank Lyman; V.-Pres., Henry F. Noyes; V.-Pres. 
& Gen. Mgr.. H. Hobart Porter; Sec., S. B. Olney: Treas., G. W. Jones; 
Aud., E. H. Reed.—V. 111, p. 1851.; V. 112, p. 61, 161, 3/1, 561, 1616. 


BROOKLYN RAPID TRANSIT, 

vership.—On Dec. 31 1918 Federal Judge Julius M. Mayer in the 
U. 8. District Court appointed Lindley M. Garrison (former Secretary of 
War) temporary receiver (on Jan. 15 1919 made permanent receiver. 
V. 108, p. 267) of the New York Municipal RR. Corp. and the New York 
Consol. RR. Corp., subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & Mfg. Co., holders of claims aggregating 
$46,462 for materials and supplies furnished the company. The receiver- 
ship me popenaney because of the company’s inability to meet interest 
due Jan. 1 1919 on $57,735,000 of 7% an 
capital for necessary new construction and improvements. V. 108, p. 76. 
On Jan. 6 1919 Judge Edwin Louis Garvin the U. 8S. District Court 
denied the application of a stockholder to have an ancillary receiver ap- 
, - 108, p.170. On Jan. Pa ZSLe Judge Julius M. Mayer in the 

. 8. District Court denied the ae ion of the city for the appointment 
of a co-receiver. V. 108, P 267. On July 14 1919 the receivership was 
extended to the Brooklyn Heights RR. meoeneye. Queens County Su- 
burban RP ., Nassau Electric RR. and Coney Island & Bklyn RR., which 
companies embrace the surface lines in Brooklyn, thus bringing the 
whole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent. The 
extension of the receivership was made on the pee of the Central Union 
Trust Co., N. Y., in its suit brought to foreclose the B. R. T. Ist & Ref. 
M. 4s of 1902, the Jan.andJuly 1 1919interest on which has been defaulted. 
For further particulars see V. 109, p. 269. 

Receiver’s Certificates —On Jan. 22 1919 the receiver applied to the 
United States District Court for authority ‘‘to borrow upon the credit 
of the receivership estate the requisite amount of money ($16,859,357—Ed.] 
to be employed for the objects and purposes herein set forth [see V. 108, p. 
377—Ed.]’’ and “‘if necessary, to issue receiver's certificates in order to 
procure the said funds, in such an amount, in such denominations and 
series, eeserns at such times, bearing such rate of interest, and secured 
by such lien or liens as to the Court may seem best.’ Of the $16,859,357 
applied for the receiver was authorized to raise immediately $3,000,000, 

e court authorizing him to use as collateral the Ref. bonds in the company’s 
treasury; the remainder, it was understood, would be required within 12 or 
15 months. The purposes to which the $16,859,357 was to be devoted were 
set forth in full in V. 108, p. 377, 478. On May 29 1919 Judge Mayer 
in the U. 8. Dist. Court auth. the receiver to issue $20,000,000 of receiver's 
certificates. V. 108, p. 2240. Compare V. 108, p. 2020, 2122. The 
Central Union Trust Co. filed an aypes: from this order (V. 108, p. 2329) 
but on July 3 1919 it was affirmed by the U. 8S. Circuit Court of Appeals. 
The Court, however, modified the order which made the certificates a lien 
su or to that of the Ist Ref. M. by maintaining that mortgage unim- 
Dp . wo ae P: 72, 476. On Aug. 12 1919 Judge Mayer auth. the 
receiver to sell at 95 and int. $18,000,000 of B. R. T. receiver's certificates. 
The decree impounds 70% of the earnings of the B. R. T., N. Y. Municipal 
Ry. Corp. and N. Y. Consol. RR. to provide for payment of prin. and int. 
of these certificates. At least $13,000,000 of the proceeds are to be used to 

urchase that amount of the certifs. of indebtedness of the receiver's of the 
two last named companies, which certifs. are to be </: as part security 
for the B. R. T. issue of receiver's certifs. The B. R. T. certifs. are to be 
known as Series A and are red. at par and int. on any int. date on and 
after Feb. 1 1920 upon 30 days’ notice. The total auth. amount of this 
series having the same security is $20,000,000. Beyond this amount any 
further issues of B. R. T. receiver's certifs. must either be subordinate in 
lien to the $20,000,000 issue or must be secured on different property. 
The B. R.T. receiver's certifs. are superior in lien to (a) B. R. T. mtge. of 
Oct. 1 1895 as to any property in receiver’s hands; and to (b) B. R. T. 
Consol. & Ref. M. of June 1 1918 (securing $29,000,000 bonds pledgea to 
secure B. R. T. notes) and are inferior in lien to (a) B. R. T. Ist Ref. M. 
of 1902 ($10,000,000 of bonds secured by which are pledged for B. R. T. 
notes) as to any property in receiver's hands; (0) Transit Development Co. 
certifs. of indebtedness of 1907 and indenture of July 24 1918. ' 

The certificates of the Municipal and Consolida Cos. are superior in 
lien to (a) the $57,735,000 Municipal Ry. Corp. Ist 5s (pledged under 
B. R. T. notes); (0) the mortgage given by the N. Y. Consol. RR. Co. to 
secure its guaranty of said bonds; (c) $14,344,975 N. Y. Consol. RR. Cert. 
of indebtedness No. 1, but is inferior in lien to the First Mtges. of Ki 
County Elevated RR. of 1899 and Brooklyn Union Elevated RR. of 1899. 

The proc of the B. R. T. certifs. will be used (1) to enable the receiver 
of N. Y. Municipal Ry. Corp. to carry out the obligations under the subway 
contracts with the City of New York, to which purpose the proceeds of not 
less than $13,000,000 and not more than $15,000,000 of certifs. will be 
allocated, and (2) to enable the receiver of B. R. T. to complete the power 
house and other impts. to be used in connection with the qperatien of the 
new rapid transit lines. The proceeds of the certifs. allocated to the 
Pp of N Y. Municipal Ry. Corp. will be invested in the joint certifs. 

e receiver of that co. and of N. Y. Consol. RR. Co., which in turn 
will be pledged to secure the certifs. of the receiver of B. R. T. For the 
security behind these receiver's certifs. we refer the reader to V. 109, p 
675, 774. where a description of these certifs. in detai] will also be found. 
Power Bills of Nassau Elec. RR. First Lien against That Property.—V. 109, 
p. 1179. See also V. 109, p. 1272. 

Digest of Reports to Court by Stone & Webster.—V.109, p. 2071. Compare 
preliminary report in V. 109. P. 1079. , 

t of Receiver for 1614 Months ended Nov. 30 1920.—This report was 
submitted to the Court early in 1921 and the ‘‘Chronicle”’ has devoted a 
t deal of space to the printing of a complete summary of same. 
etails will be found in V. 112, Ne 647, 740, 1613. Compare preliminary 
report of receiver in V. 108, p. 263, 373. 

Report as to Subway & Elevated Lines by Stone & Webster See V.111,p.1944. 

As a result of the appointment of a receiver and the default in the pay, 
ment of interest due Tin. 1 1919 on the $57,230,000 B. R. T. 3-year 7% 
secured notes due July 1921 and on the $505,000 B. R. T. A red 5% se- 
cured notes due July 1 1918 and the default in the payment of interest and 
sinking fund on the $2,265,000 N. Y. enter y. Corp. Ist mtge. 5% 
sinking fund bonds, Series A, due Jan. 1 1 , the following committee 
was formed to protect the holders of the aforesaid issues: K , Loeb & 
Oo. and Kidder, Peabody & Co.; Sec., Chas. E. Sigler, 54 Wall St., N. Y. 
City. Depositary: Central Union Trust Co., 54 Wall St., N. Y. City. 


Maturity. 


5% notes and also obtain fresh 





APR., dentoans 


—— 


V. 108, p. 76. The Central Union ‘ Trust Co. was enuteate a member of 
this committee but resigned because of ar oaae with its duties as 
Trustee of the Ist & ref. mtge. of the B. 09, p. 2073. In Nov. 
1919 about $30,000,000 of the 3-yr. notes ey hia Pane d ak with the com- 
mittee which, together with the $16,544,700 of that issue held by the War 
Finance C ‘eig which has been co-operating with the committee constitute 
over 80% the entire amount outstanding. A majority of the N. 
Municipal ref. Ist mtge. bonds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073. 


Stockholders’ Committee.—Albert H. Wiggin. Chairman; Charles A. 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederick 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, . # 
City. Depositaries: Mercantile Trust & Deposit 'Co., N. Y. City. and 
Peoples Trust Co., Brooklyn, N. Y. V.108, p. 76. Deposits have been 
called for. V. 108, p. 377, 1164 


Tort Creditor’s Committee.—Chairman ees Seabury; John V. Bouvier, 
Jr., Robert H. Ernest and Chas. S V. 108, p. 2240. 


Default—Committees, &c. — Default adil occurred in the payment of 
the int. due April 1 1919 on the co's. 50-yr. 5% bonds dated Oct. 1 1895 
the following protective committee was formed: 


Committee for B. R. T. 50-yr. 5s. —— pete Alvin W. Krech; Julian D. 
eee re Ogden Mills; Sec., Henry P. 37 Wall St., N. Y.. City; 
Depositaries: Equitable Trust Co. ii Y — Kings County Trust Co., 

Bk Y. Deposits have been called for. V. 109, p. 72, 1366. 
The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 


Coney iene & Bklyn. RR. Ist Cons. M. a 4s of 1898 $1,987,000 
Consol. Mtge. 4% 50-yr. gold bonds, dated Dec. 15 1904__-_. 2, 125,000 
Bklyn. City & Newtown RR. Co. Consol. lst M. 5s of 1899___- 1 933, 000 


Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust ‘Co. Deposits have been 
called for V. 109, . - 61. 


Committee for B. lst Ref. 4s.—Chairman, Walter E_ Frew; W. E. 
Edmister, Edward C + Delafield Stephen Baker, Henry C. Phipps; Secy., 
Fredk. K. Lister, “3 William i Se City epositary: Franklin 
Trust Co., Brooklyn and N.Y  £V. 4109, p. 1792. 

The int. due July 1 1919 on the Nassau Electric RR. Cons. 4s having 
been defaulted, the following committee was formed: 

Committee for Nassau Elec. RR. Cons. Mtge 4s.—E. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske, C. A. Peabody, Beekman Winthrop; 
Sec., Austin W. Penchoen, 177 Montague St., Bklyn, N.Y. Depositaries: 
Brooklyn Trust Co., Brooklyn, a. me and Girard Trust Co., Phila. 
V.109,p 173. Deposits ~*' been called for. . 109, p. 1462, 1987. 

The July 1 1919 and Jan. 1 1920 int. on the Vee M. 5% bonds of the 
Brooklyn Queens County & Suburban R. R., due 1941, having been de- 
faulted the following protective committee was formed 


Committee for Brooklyn Queens County & Suburban 1st M. 5s.—Charles 
A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. S. 
Stevenson,’ 55 von .% N. Y. City. Depositary: Guaranty Trust Co., 
i 2 City. 110, . 261. 

The Nov. 1 1919 int. "o- the Brooklyn 
lst Cons. M. 5s, due 1941, having been 
Committee was formed: 


Committee for Brooklyn Queens County & Sub. 1st Cons. 5s.—Hale 
Elon R. Brown, Chauncey M. Depew, William K. Dick, Willis Mc 
Secy., Austin Penchoen, 177 Montague St., Brooklyn, N.Y. ha ee? § 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. V. 109, 1986. 

The Oct. 1 1919 and subsequent interest on the Atlantic Ave. RR. Gen. 
Cons. 5s, due 1931, having been defaulted, the following protective com- 
mittee was formed and has called for deposits: 


Committee for Atlantic Are. RR. Gen. Cons. Mtge. 5s.—Chairman, Geo. E. 
Warren; Frank Colmen, Wm. Carnegie Ewen, Sec., A. N. Hazletine, Ay 
B’way, N. Y. City. Depositary: Columbia Tr. Co., N. Y. City. V.112 


. 256. 

The following statement has been compiled from the receiver's report and 
shows the interest in default on the various issues as of Jan. 11921. We 
show in each case the earliest coupon in default. 


Brooklyn Rapid Transit Ce. Bklyn City & Newtown RR. 
Ist Mtge. 5s Apr. Cons. Is 
lst Ref. Mtge. 4s_____- July kivn. Goccna Co. & Sub. 
 $ Awd 5% notes 1918___Jan. Ist Mtge. 5s 
o-yeer 7% notes 1921___Jan. 
. Municipal Ry. Gorn. 
‘ok eG, ’ 


5s 
Brooklyn Heights RR 
lst Mtge. 5s Oct. 
Coney island & Bklyn 
lst consol. Ju ly 
Cons. thy “<< ae July 


ueens County & Suburban R. R. 
efaulted the following protective 


Fiske, 
onald; 


1919 
1919 
1919 
1919 


1919 
1919 


1919 
1919] 


1919 
R. 
1919 


1919 
1919 


1919 
1920 


Gen. Mtge. 5s 1919 

Surface Lines Returned, &c.—The rental due by the Brooklyn Heights 
R. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and leased to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at midnight, Oct. 18 1919—see separate statement for that company on a 


previous page. 

The Brookl Heights RR. also defaulted vw . ent of the third in- 
stallment of the Federal DT. tax (for 1918 e Brooklyn City RR. 
Co., amounting to $46, The Brooklyn Sigh y RR. Co. under the 
terms of the lease Beir _= paid this tax as part of the agreed rentals. 
The Brooklyn City _ paid this installment in order to avoid the penalties 
prescribed by law. . 109, p. 1272. See statement of Bklyn City RR. on 
a previous page. 


Discontinuance of Unprofitable Lines.—On Oct. 16 1920 Judge Mayer 
in the U. 8. Dist. Court auth. the receiver to discontinue the following 
lines, all of which failed to earn their operating expenses (exclusive of taxes) 
for the 9 mos. ending July 1920: Church Ave., ayers Ave., Ocean Ave., 
Park Ave., 7th Ave., 39th St.-Coney Island, owned 7 the Nassau Electric 
RR., and ‘the Metropolitan Ave., Wyckoff Ave. and Ralph Ave. shuttle 
lines, owned by the Brooklyn, Queens ar ond & Suburban RR. 
further particulars, see V. lll, 
Nov. 1920 operations were ee aes a Pn etropolitan "Ave. line and 
the 39th St. & Coney Island line. Service on the Ocean Ave. line from 
Flatbush Ave. to Ave. I was also resumed. Judge Mayer consented to the 
resumption of service on the Church Ave. line provided transfers were 
eliminated. V.111, p. 1851, but the P. 8S. Comm. in Feb. 1921 refused to 

rmit this. V.112, p.651 ‘On Jan. 13 1921 the company ceased operating 
the Park Siope surieae line. V.112, p. 371. The city has ectabtlaned bus 
wits ry 1 pe on which surface car service has been discontinued. 

: i ; 


Foreclosure Proceedings.—Proceedings have been instituted to foreclose 
the B. R. T. consol & ae oo e. and argo the mortenes socumng the 
$60,000,000 bonds of the N unicipal R 7. Os Corp., = the $29 
of the former and $57,735,000 of the latter bein nly 30 as B- Lnnd for 
the B. R. T. secured notes. V. 108, p. 877. - a 30 Bake the Equit- 
os a Lae og instituted foreclosure proceedings in . Federal By 
the co’s. failure to pay the int. due April ° 4919 a its $7 ,000 
sei, Sf bonds dated Oct. 1 1895. V. 109, p. 476. On Aug. ‘26 1919 
- +f ordered the consolidation of the foreclosure and general 
against the B. R. T. and its subsidiaries. V. 109, p. 887. 

On “Feb> eg 1919 Judge Mayer in the U. 8. District Court at New York 
auth. the receiver to w t the award of the Board of Appraisers of the 
wet E Department < of $1,428, Jip fe certain dock property owned by the 
$659 this sum was applied to the payment of 
Be and int. (in March 1319) the lst Mtge. bonds of the Sea Beach Ry. 
Ons 9 of yg were owned by the Brooklyn Rapid Transit Co. Compare 

» D. 


ORGANIZATION .—Organized Jan 


l 
1 
lst Cons. l 
Nassau Electric RR. 
Ist Mtge. 5s... ..-.-. Oct. 1 
lst cons. Mtge. 4s_____- July 1 
Atlantic Ave. RR. 
Gen. Cons. §8..:.....- Oct. 1 
Impt. Mtge. 5s_____--_- Jan. l 
W.E , 
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is a statement of the stocks and bonds owned 
yn Rapid Transit system Dec. 31 1919. 
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ELECTRIC RAILW AXYS— 





Stocks. 
Entire capital stock oo age ae Heights RR. Ca. ( 
Entire capital stock ns Co. & Suburban 
Entire com. stock att he Nassau Electric RR. Co 
63,947.75 shares out of 65,000 shares of the 4% eumalative pref. 
stock of Nassau Elec. RR. Co., D 
+7 fae .85 shares out of 50,000 shares of the 5% non-cumulative 
_ stuck of the New York Consolidated RR. Co., par_..- 
134. 308 .31 shares out of 139,000 shares of the common stock 
of the New York Consolidated RR. Co., par 13 430,831 
Entire stock of Coney Island & Gravesend Ry . Co., par 350,000 
648.406 shares of Brooklyn Rapid Transit Oo. par. 64,841 
> capital stock of South Brooklyn Ry., 500,000 
2.800 shares out of 10,000 of the American . 
500 shares of the Bridge e Operatin 50,000 
2,000 shares of N unicipal ‘orp. , par 200,000 
1 000 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co- 100,000 
500 shares out of 500 shares Pros. Park & South Bklyn. RR. Co. 50,000 
ee 


6,394,775 
4.785.985 


26,865 sharca out of 29,839 shares Con. Isl. & Bklyn. RR... 
500 shares Bklyn. & North River RR. Co 

100 shares DeKalb Ave. & No. Bklyn. RR. Co 

25 shares Coney Island & Brooklyn Terminal Co 

100 shares. B’way Subway & Home Bor. Car Adv. Co 

27 shares Fruspect Park and Coney Island RR. Co 





Bonds. 
*ist M 5% bonds Bklyn. Queens Co. nk Sub. RR. (par) $2 
lst con M Bklyn. ye Co. & Sub.(owned by Bklyn. H’te Co.)_. 
sist mortgage $ nds Brooklyn City RR. (par) 
Refunding gol ‘mtge. 4%. Brooklyn City R 

*Gold 5% bonds Brooklyn Ra id 

Ref mtg 4% bonds 35 apid Transit Co 
Ref mtg 4% bonds B. (owned by Nassau El. RR.)__-... 
Consol mtg 4% bonds Wanso Elec R 
jamaica & Brooklyn m tge. bonds 5% 
VN VY Municinal Rv orporation 5% we? 
Coney Island & Brooklyn first consol. mortgage 4% 
Coney Island & Brooklyn consol. mortgage 4% 
Brooklyn City & Newtown mortgage 5% 


57,775,000 
13,000 
732,000 
7,000 
$88,510,000 
~ * The $2,000,000 of B Q.C. & Sub. RR. Ist 5s anew 627,000 Brooklyn 
d5 





City RR. Ist 5s; also $125, 000 “ of the $925, 000 RR. vg 4s he 
and $25,000 out of the $30,000 B. R. T. gold 5s oe $250, 000 B. R. T.ref. 
mtge. 4s held, compose suaraany fund for performance of Brooklyn City 
RR. Co.'s lease. wing to the failure of the Brooklyn Heights RR. to 
pay the rental due the Brooklyn City RR. (see that company) on Oct. 1 
1919. this lease was abrogated. We understand that the disposition of this 
fund is being contested in the courts. 


New Subways and Eztensions.—An agreement was reached in May 1912 
as to how the. routes of the new dual subway system in lower Manhattan 
should be speereaes between the Interborough and Bklyn. Rapid Transit, 
and the Court of A poews at Albany having on June 29 1912 affirmed the 
iecision of Justice B ackmar (V. 94, p. 1057) holding to be constitutional 
he terms of the proposed contracts with the Interborough and B. R. T., 
‘ormal contracts were ~~ up by the P. 8. Comm. and were signed on 
Mar. 19 1913. V. v6. 862. See caption ‘‘Rapid Transit . Bs aad oe 
Ofty’’ in V. 94, p. 1384, 41449 1566; 95, p. 48, 111, 237, 96, 
0. 63. 136, 488, 716, 864. e new subway lines, built an ‘de se he | built 
jointly by the as Rapid Transit and the city. are as follows: 

os Subway line traversing the Borough of Manhattan from the Battery 

59th St., mostly on Broadway and connecting by tunnel under the East 
An with subway lines m Brooklyn, with rights over the Brooklyn, Man- 
hattan, Williamsburg and Queensboro bridges. ‘The Board of Estimate in 
July 1915 decided to make the connection with the Queens lines by tunnel 

aadler the river instead of over the eet Bridge, Com. V. 101, p. 1554. 
Contract for tunnel awarded in Sept. 1916 (V.103, p. 1033) was completed 
on Aug. 11920. V.111, p. 588. Operation of the new Broadway Subway 
from Union Square, Manhattan, to Coney Island via the Canal Street 
subway and ourth Avenue subway, Brooklyn, was hegun on Sept. 4 
1917. V. 105, p. 998, 1616. Operation of the Broadway Subway in 
m/e from Times Square  & mage od Street was begun Jan. 5 1918 
V. 106, 188) was extended Times Square to 57th Street and 
th Kvemes on July . Eth Sf 109° >. 174) and to Lexington Avenue and 
60th Street on Sept. 1 1919 (V 109, p. 982). On Aug. 1 1920 the tunnel 
connecting this line with _ AN. St., Brooklyn, was completed and put 
into operation. V.111, p. 588. 

(b) Centre St. loop, connecting the different bridges and extended through 
Nassau and Broad Ste., Manhattan, to a connection with the lower East 
River tunne! and the 4th Ave. subway in Brooklyn, with extensions to 
86th St. and Coney Island. trot tracks in the Centre St loop were placed 
in operation Aug. 4 1913 (V. 97, 297) and the other two were piaced in 
operation from time to —_ dalthe the year 1914-15. The reconstructed 
Sea B line was placed in o ~ May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Elon The Fourth Avenue Subway was 
formally opened June 22 19 918 t to Sixty-fifth Street. The extension 

to 86th St. was placed in operation Jan. 15 1916 On June 24 1916 the 

lew Utrecht Ave elevated branch of the Fourth Ave. subway was placed 

in operation as far as 62d St.; on July 29 1916 line was extended to 25th 

Ave. and to Coney Island connection on July 21 1917. Since early in 

1918 trains over both the West End and the Sea Beach lines are run m 

Times Square at 42d St. (on Sept. 1 1919 this service was extended to 
n Ave. and 60th St.) all the way to Coney Island. 

(c) Subway line extending from 6th Ave. and 14th St., Manhattan 
ross Manhattan, under the East River, to North 7th St. Brooklyn and 
thence part s subway 1 and 5 rt elevated through the Eastern District by Met- 
ropolitan, Bushwick son and Wyckoff Aves. tojoin the Cypress Hills 
line. Contract for Pasa under East River was signed Feb. 29 1916. 
Construction is expected to be completed late in 1921. V.109, p. 2439. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
ae —— RR. Completed and put in operation on Aug. 1 1920. 

In addition to the above, the co. agreed to build several extensions 
as well as third track and make additions ane yg tye to its then 
existing oP most « which work has been completed. See 

p. 703; also ane ‘Ra mn Transit in New York,”’ in 
» dD. . 87, 296 » 1462; V . 2477. The cost of con- 
struction to OY ire of lines in hie Dual Ral ia’ ransit System under con- 
tracts Nos. 3 and 4 (including both the Interboro and B. T. sec 
tions), now under construction, was originally estimated at $164, 294,079 
(not incl. allowances for the expenses of the P. 8. Comm.), and the total 
cost of construction and equipment to the B. R. T. at $65,000,000. but 
because of additions to the work and increased costs due largely to war 
conditions these amounts are being exceeded. The total cost of the whole 
undertaking was estimated at $330.000.000 but is now expected to run up 
to about $400. 000,000. On the B. R. T. system about 117 miles of new 
crack bad been added up to Jan. 1920 to the 112 miles in operation in 
1913. See under “Rapid Transit in N. Y."’ in V. 166, p. 296, 1545, 1795. 
As of June 30 1919, the N. Y. Munic. Ry. Corp. had expended in contribu- 
tion to 1. ety lines $11,162,363 on account of equip. of city-owned lines, 
$12,791 a and for add'ns, extens. & impts. of existing lines, $38,841 399, 
a total of 2,795,071. The third track on the Fulton St. line between 
Manhattan Jct. and Nostrand Ave. was placed in operation Des. 27 1915. 
On Dec. 23 1916 the entire third-tracking of the Broadway Elevated was 
placed in operation between Marcy Ave. and Manhattan Jct. Operation 
of the Liberty Ave. elevated extension was begun Sept. 25 1915. n May 
af 1917 the elevated extension to Jamaica was placed in operation between 
rnc Hills and Richmond Hill. Operation of the Metropolitan Ave. 
_— ley line extending from Dry Harbor Road, Queens, Jamaica Ave., 
un Sept. 25 1917. On : Suly 2 1918 operation of the Jamaica Ave. 
deve line from Greenwood Ave. to the terminus in Jamaica was 

The new Culver rapid transit line was put into operation as far as ngs 
Highway on March 16 1919, and to Ave. X on May 101919. ‘The connec- 
tion between this line and the Coney Island Terminal was completed in 
1920. In Dec. 1918 the Commission directed the pr reparation of a final 
order fixing the status of this lineasa branch of the Fourta Avenue Sub- 
way. See ‘Rapid Transit in New York,’’ V. 107, p. 2477. ; 

See Y. Municipal Ry. Corp.—organized to carry out company's 
agreement with city—on a subsequent page. 

The Brooklyn City RR. Co. was held under a 999-year lease dated Feb. 14 
158s. Lease was abrogated Oct. 18 1919 for non-payment of rental. 

ate statement of Brooklyn City RR. ona previous page. In 1898 
the Heights Co. leased the Brooklyn Queens County & Suburban RR. 
The lease was renewed year by year, rental being fixed charges, taxes and 

tion expenses. On fe 1 1901 the B. Q. C. & S. began operating 
separately again. On April 1 1899 the Heights Co. temporarily leased the 
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Nassau Elec. RR. Later permanent leases were made, but on June 30 1904, 
presumably in consequence of a decision (V. 79, p. 102) compelling the issu- 
ance of transfers, the lease of the Nassau Electric RR. was canceled. 

The Brooklyn Heights RR. in April 1899 leased for the period of 999 years 
the t Park & Coney Island RR., the New York & Coney Island RR. 
and the Prospect Park & South Brooklyn RR., but the leases of these com- 
panies were assigned in March 1907 to South Brooklyn Ry.,which had beer 
acquired by purchase in Feb. 1902. V.74,p.479. In July 1912, however. 
the South Brooklyn Ry. acquired 495 out of 500 shares of P. P. & So 
Bklyn. stock and 820 out of 1,000 shares of N. Y. & C. I. (V. 95, p. 47). 
and in Oct. 1915 was auth. to purchase the P. P. & C. I. RR. (V. 01, D. 
1464). In Oct. 1920, however, this transaction was still perding. € 
South Brooklyn Rallway owns the double-track road extending from New 
York Bay, near 38th St., Brooklyn, to 38th St. near 9th Ave., Brooklyn. 
and in June 1907 increased its stock from $150,000 to $500,000. 


Purchase of Coney Island & Brooklyn RR.—In Dec. 1913 the subsidiary 
Coney Island & Gravesend Ry. received permission from the P. 8. Comm 
to purchase $2,637 .000 of the $2,983, outstanding stock of the Coney 
Island & Brooklyn RR. V. 96, p. 1020, 1088: V. 97. p. 1897. 

On May 21 1904 the Brooklyn Heights Railroad Co. signed an ee 
ment with the city for operation of trolley cars over the new Williamsburg 
Bridge. See V.78, p. 2013, 2386. Surface cars began to cross this 
Bridge in Nov. 1904. V. 79, p. 2084. Later the Bridge 7a Co. 
was formed, with $100,000 capital (of which one-half is owned by the New 
York Rys.Company) to operate local service on the bridge. See V.79, 

. 626. Through elevated train service over the Williamsburgh Bridge was 

ugurated Sept. 16 1908. On Aug. 31 1915 the contracts between the 
pengonies operating over the Williamsburgh Bridge and the city soma 
the same § Heights KRR., the Bridge Operating Co., the Coney island 
Brooklyn RR. and the New York Railways, as assignee of the New York 
City Railways, were terminated by Bridge Comm. Kracke, but operations 
are being continued at the request of the city under temporary permits 
ending negotiations for a new contract. On Nov. 15 1912 the Appellate 

ivision of the Supreme Court, First Dept., affirmed the order of the P. 8. 
Commission reducing the fare charged over the Willlamsburgh Bridge from 
3 to 2 cents, or three tickets for 5 cents. V. 95, p. 1402, 1471. 


The Transit Development Co. was organized in April 1903 under the 
Business Corporation Law, with $25.000 capital. and is owned exclusively 
in tne interest of the Brooklyn Rapid Transit Co. On July 31 1918 was 
merged with the peooys Rapid Transit. It is authorized to manufac- 
ture and sell power and to do genera! contracting work. On March 1 
1907 special arrangement was made by which the company furnishes 
power and takes charge of the maintenance and repair of all the railway 
properties in the Brooklyn Rapid Transit system, including their equ 
ment. V. 84, p 569. In June 1907 oopieal stock was increased to $500, 
The Transit Development Co. in Dec. 1913 acquired a tract of about 
90 acres in the Gravesend section of Coney Island. V. 98, p. 72. The 
requirement to supply a power-generating plant for the operation of rapid 
transit lines having been suspended by the city, arrangements have been 
made with the Interborough Rapid Transit Co. and with the Transit De 
velopment Co. for purchasing power in Manhattan and Brooklyn, respec- 
tively. The Transit Development Co. is accordingly largely increasing 
its generating capacity. 

Strike.—For information regarding strikes in 1919 see this section for 
Apr. 24 1920. On Aug. 29 19°20 the co.’s employees went on strike pre- 
senting demands (included in 59 articles) among whicn were several de- 
signed to produce “closed shop.’ An increase in the minimum wage from 
52 cents to 84 cents per hour was also asked. Service was paralyzed for 
several days but the co. refusing to accede to the men’s demands slowly 
began building up its service and the strike was officially declared off on 
Nov. 91920. Forfurther details see V. 111, p. 989, 1082, 1182, 1277, 1948. 
See also V. 111, p. 2139, 2227. 

Mortgages of Constituent Companies to Secure Advances by Brooklyn Rapi«e 
Transit.—In May 1907 the New York State RR. Comm. consented to the 

.. the Canarsie RR. and the South Brooklyn Ry. making 
es of $2,000,000. $2,000,000 and $4,000,000, respectively . tosecure 
certificates of indebtedness issued by those companies to the Brooklyn 
Rapid Transit for moneys advanced for additions, betterments, &c. In 
June 1907 Brooklyn Union Elevated authorized a mtge. for $20,000,000 
and the Nassau Electric for $5,000,000 for same purpose: but in July 1908 
Public Service Commission denied application for the approval of these lat- 
ter two mores es. See particulars V. 87, p. 224. No bonds wil) be issued 
under any of these mtges.. which are created ae to secure the certifi- 
cates of indebtedness as issued from time to time. he certificates cannot 
be issued at less than par and are deposited under the Brooklyn Rapid 
Transit first refunding mtge. V. 84, p. 1181, 1246, 1550. 


Fares—Transfer Charges, &..—vu suly 18 1919 P. S. Commissioner 
Lewis Nixon auth. the company to charge 2 cents for transfers on practi- 
cally all its surface car lines, effective Aug. 1 1919. The company had 
applied for authority to charge 3 cents for transfers (V. 109, p. 370, 477). 
Compare *‘Electric Railway"’ Section of March 29 1919, page 17, under 
caption ‘‘I’ares.’’ See also V. 109, p. 1179. On Oct. 16 1919 transfers 
between the elevated and subway lines were discontinued. V. 109, p. 1527. 

On July 8 1920 the Court of Appeals handed down a decision to tue effect 

tnat the Public Service Commission has authority under certain franchise 
agreements to hear rate increase petitions separately as to lines of the B. R. 
T. system, but nas not jurisdiction to hear petitions for increased fares 
relating to the system asa whole. The Court held that the following classes 
of franchises fall outside of the scope of the decision in the Niagara Falls 
case (V. 111, p. 188) and the famed Quimby-Rochester Street Railway case 
i 109, p. 271, 370): (1) All franchises granted by tue Legislature; (2) all 
ranchises granted hy municipal authorities prior to Jan. 1 1875: (3) all 
franchiser granted by municipal authorities subsequent to the passage of 
P.S. Commission iaw, July 1907. The receiver has applied for in- 
Creases in those cases which are within erzureoton of the P. §.Comm. 
under the above decision. For further details see V. 111, p. 188. Compare 
V.111, p. 1761; V. 112. p. 651. 

Five-Cent Coney Island Fare.—Effective May 1 1920 the co. reduced fares 
to Coney Island to 5-cents. Compare V. 110, p. 1526. 


Bus Operation Held Iliegal.—On April 1 1920 Supreme Court Justice 
Cropsey decided that the operation of buses in Brooklyn by the city in com- 
petition with the co.’s lines was illegal. V. 110, p. 1414. See also V. 110, 
p. 2658, under caption ‘“‘Rapid Transit in New York.”’ 

Wreck and Damage.—A wreck occurred on Nov. 1 1918 on the Brighton 
Beach line, resulting in the loss of nearly 100 lives and injury to more than 
as Nye £ ye *sD rats compare V. 112, p. 371. 

ock increase.—On Jan. 3 1913 increased its auth stock from $45,000,000 
to $90,000,600. The new stock was issued from time to time up to July ] 
1914. exclusively for the conversion of 4% bonds of 1902. V. 96, p. 61 
a = =. 1837 — to P AS. pun, 00 issue $299,543 addi- 

onal Brooklyn Queens County & Suburban RR. bonds. U XN wh 27 
1920 authority had not been granted. oo ae 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 

. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8S. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The »laintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
tines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see Y. 107. p 
sayy ae later pres yo , i « 

New Mortgage.—At a special meeting held May 23 1918, stockh 
ratified the creation of a new mortgage for $150,000,000 to take the ong | 
the present Ist & ref. mtge. of 1902, to which it is generally similar in 
amount, character and scope. It was proposed to use the new bonds as 
follows: (a) $7,000,000 for retirement of bonds issued under B. R. T. mort- 

age of Oct. 1 1895; (b) $53,033,000 for taking up, exchanging or retiring 

onds of constituent cos.; (c) $27.621,000 to replace B. R. T. refunding 48 
(d) $29,619,000 as collateral for loans; (e) $1,350,000 to reimburse the co. 
for the cost of $625,000 Coney Island & Bklyn. RR. Co. cons. Mtge. bonds 
$650, Sea Beach Ry. Co. Cons. Mtge. bonds (these, however, were aid 
eff in March 1919 with part of the proceeds from the sale of some ock 
octet and $200,000 Bklyn. Ose RR. Co. Ist & Ref. Mtge. bonds: 

31,377,000 for ac uisitions, additions and improvements. Interest rate 
and redemption privilege for new bonds to be fixed at time of issuance 
Such oe ponds as may be Cotcemines ug 4 the directors may be made 
conv e in e company’s s : or further details see V. 

1900, 2227; V 107, p. 703. ate: AOS, 
r on.— Because of adverse conditions existing at the ti 

co. found itself unable to take up the $57,735,000 secured setae —K 

matured July 918. é co. arranged for an advance from the War 

ce Corp. 17,320,500, or 30% of the face value of the maturing 

of 3 years at 7% on the condition that hoiders of the 


1 1 
Finan of $ 
notes, for a period 





| notes exchange at least 70% of their holdings for new 3-year 7% notes. The 


co. accordingly offered the noteholders for each $1,000 note (a) $300 cash 
and $700 face amount of new 3-year 7% Secured Gold notes, or (b) $1,000 
face amount of new notes. Holders of over 94% of the notes aeving ac- 
cepted this offer, the plan was declared operative July 16 1918. p to 

arch 1 1920 holders of $55,146,000 of notes had chosen option (a) and 
holders of $2,084,000 option (b). V. 106. p. 2648, 2755; V. 107, p. 290, 694. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $90,000.000 ($100) Q-J $74.455.15 See text 
Receiver’s certifs Ser A $20,-| 1919 6g F-Al1 18,000,000 Augi 1921 

: {Callable at par and int. 
Tr let ref mtge,{ 1902 4¢ J-J 23 439,000 July 12 002 
000, gold. c*&rtf{Central Trust Co., N. Y., trustee. Cou 
bonds ($1,000); registered ($1.000, $5,000) 
B R T consol and ref mtgef 1918 6% See text 1928 
$150,000,000 Columbia Trust Co., N. Y., Trustee. 
Brook Kap Tran gold mtge,/ 1895 5g A-O 16,970,000 Oct 1 1945 
$7.000.000 c*ntf\d Int. at Central Tr. Co., N. Y., trustee. 
B RT secured notes $57,735,-{ 1918 7g J-J 57,230,000 July 1 192) 
OO (S100, $5001 000) tf Central Union Trust Co., N. Y., Trustee. 
Brooklyn H RR first! 1891 65 A- 250.000 Apr 1 194] 
50,000 ___- tf\ Int. at People’s Tr. Co., Brooklyn, trustee. 
S 5 J €1.500,000 July 11941 
0 _ntf|Guar. Trust Co.. New York, trustee. 
M, guarp & if 1894 5g@M-N m™m2,834,000 July 1 1941 
(end), ,D00, _.-ntf|Centra! Trust Co., New York, trustee. 
Jamaica & Brook RR first/ 1889 ie J-J 232,000 Jan 
mortgage, $240.000__-_ tf|Central Trust Co., New York, trustee. 
Brooklyn Union Elev lst M,{ 1899 5¢« F-A 15,967,000 Feb 
paar. yee 000 ,0O00 tf\ Int. at Centra! Tr. Co., N. Y., 
Kings o Elev first mtge, 


1899 48 F-A 7,000,000 Aug 
wes : 1,000) .¢(gu)ntf\Int. at Central Trust Co., N. Y., trustee. 
assau El RR Co cons M/ 1898 


42 J-J p10,347,.000 Jan 
bonds ($1,000).$15.000,-/ Guaranty Trust Co., N. Y., trustee. 
000 c*&rtf' guar. by "<- by Bklyn. Heights RR 


60,000 Apr 1 1944 





6 

o., N. Y., trustee. 

Atlantic Ave. gen mortgage! 1891 52 c2,241,000 Avr 1 1931 
gia (closed ) ntf| Brooklyn Trust Co., trustee. 

Atlantic Ave improvement, 94 5¢ J- 220,000 Jan 1 1934 

gold (closed) tf|\Central Trust Co., New York, trustee. 

B. a 5 1 1933 

gold, $121,000 ., trustee 
Y Mun Ry Corp list Mtge 5g J- n2,265,.000 Jan 1 1966 
$100.000.000 ($1,000 and/Interest at Central Trust Co., New York. 
$500) r+ c*&rtf| Trustee. 

Coney Isi & Bklyn ist consol{ 1898 4¢ J-J 31,987,000 July 1 1948 
M $2,000,000 gold____ntf| Mercantile Trust Co., New York, Trustee. 
Consol mortgage $10,000.-| 1904 42 J-J k1.500,000 Jan 1 1955 
000 gold ($1,000)____c*tf| Mercantile Trust Co., New York, Trustee. 
Bklyn Ci & Newtown! 1889 ~J ,993.000 July 1 1939 

Ist M $2,.000,000___ntf| Mercantile Trust Co., New York. Trustee. 

Real estate mortgages 5% 409 .562 

Rental payments in addition to payment of fized charges— 
Brooklyn City RR. stock, $12,000,900, 107% Q.-J. 15, 999 yrs_$1.200,000 

(The above lease was abrogated Oct. 18 1919.) 

P ect Park & Coney Isiand RR., yearly rental 45.000 
c Atlantic Avenue genera! mortgage 5s of 1931 were subject to call in 

. but many of them (how many is not known) have been stamped. 
releasing them from the liability to call. 

d The Central Trust Co. of New York was trustee of this mortgage until 
Oct. 1903, when Colonial Trust Co. (since consolidated with Trust Co. of 
America—latter being merged into Equitable Trust (o.) was substituted. 

e Not including $2,000,000 held by Brookiyn Rapid Transit Co. 

f Not including $8,000 owned by B. R. T. Co. 

h Not including $7,000 held in sinking fund. 

k Not including $732,000 owned by B. K. T. Co. 

I Not tncluding $30,000 owned by B. R. T. Co. 

m Not including $50,000 owned by B. R. T. Co. 

57,735,000 owned by Brooklyn Rapid Transit Co. 

p Not including $1.161.000 owned by B R T. Co 


s Not including $13,000 held in sinking fund. 
z Not including $24.182.000 owned by B. R. T. Co. and constituent cos. 


Stock.—In the reorganization of the Long Island Traction, the old $30.- 
000,000 stock paid an assessment of $10 per $100 share, the old stock being 
reduced to $20.000.000, and $7,000,000 of 5% bonds being authorized. 
against $3,000,000 of Long Island Traction. $64,840 stock in addition 
to amount reported outstanding is held in treasury. 


Dividends .— First div., 1%. paid Apri! 1 1909; July. 1%: Oct., 1%. In 
1910, 444%; in- 1911 and 1912, 5%: in 1913, Jan. 14%: Apr... 1K%; to 
July increased rate to 14%: same rate quar. to and incl. Jan. 1918. April 
1918 div. deferred (see V. 106, p. 1125. 1576). No cash dividends may be 
paid during life of 3-year notes. 


Interest on Bonds, Where Payable.—Iinterest On the Brooklyn Rapid 
Transit mortgage of 1902 for $150.000.000 and the two Elevated issues is 
payable at Central Union Trust Co.; on Nassau Electric bonds, including 
Atlantic Avenue and West End issues, at the Central Union Trust Co., 
N. Y.; on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the “te Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N. Y. Mun. Ry. Corp. Ist M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Central Union Trust Co., N. Y. On Bklyn. Heights RR. 
lst M. at People’s Trust Co., Bklyn. 


Secured Notes.—The 1918 notes are secured by pledge of an equal amount 
of First Mortgage 5s of New York Municipal Ry. Corp. and by $29,- 
000,000 Consolidated & Refunding Mtge. 10-year 6% bonds. The in- 
denture also provides for the exchange of the $10,000,000 B. R. T. Ref. 4% 
bonds pledged as security for the old issue for new 10-year 6% Consol. & 
Ref. bonds as soon as the Ref. 4s can be released from the old indenture. 
During the life of the notes the co. may pay no dividends upon its capital 
stock in cash or in securities or scrip unless such securities or scrip shall rank 
subsequent to rights of noteholders. The notes are red. all or in part on 
any int. date on 30 days’ notice at a premium of 44 % for each 6 mos. which 
the notes may still have to run at the date of redemption. V. 106, p. 2755. 
Listed on New York Stock Exchange. V. 108, p. 1510. 


Mortgage for $150,000,000.—Stockholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000,000. $59,179,000 
were reserved to retire bonds issued, or to be issued, under mortgages of 
constituent companies and the $7,000,000 Brooklyn Rapid Transit 5s, 
and the rest for improvements, additions and acquisitions, as needed 
from time to time. The mortgage provides that a fund of $5,000,000 
in bonds or their proceeds be at all] times at the disposal of the company 
for the purposes mentioned. See V. 74, p. 377. As this fund re- 
duced for any of the purposes authorized, more bonds may be authenticated 
by trustee and delivered to the company on its order. These bonds were 
convertible into stock, par for par, before July 1 1914, and $29,619,000 were 
so converted. They are subject to call on any interest day until the year 
2000 at 110 and interest; after that at par and interest. See listing app ica- 
tions in V. 81. p. 1856, 1857, for list of securities pledged for the bonds; also 
listing applicet ons in V. 82. p. 517: V. 83. p. 1122: V. 85. p. 1523; V. 86. 
p. 923: V. 90. p. 786. 

Bonds .—Of the $7 ,000,000 50-year gold 5s of the Brooklyn Rapid Transit, 
$3,000.000 went to stockholders for assessment. For deseription of prop- 
erty covered by the mortgage, see V. 62, p. 1138. See also V. 67, p. 904. 

he total authorized issue of first consolidated mortgage gold 5s of the 
Brooklyn Queens County & Suburban RR is $4,500,000, of which $1,616.- 
000 are reserved for extensions, on which they will be a first lien. Of the 
$2.884 ,000 outstanding. $2,255,000 in 1898 were endorsed with the guar- 
anty of the Brooklyn Heights RR. Co. as to prin. and interest, and in Jan. 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B. Q. OC. & S. loans are subject to call from 1916. 
The $650,000 Sea Beach Ry. 4% bonds due Sept. 1 1916 were taken up 
at maturity by the B. R. T. (retired in March 1919). V. 103, p. 843 
The B. B. & Wy. E. Ist 5s, due April 1 1917, were also taken up by the 
B. R. T. at maturi 


ty. 

Nassau El. Ist cons. M. bonds are guar. (by end. on each bond) 
me Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the Cone 
Island & Gravesend Ry. and will become a direct lien on this line should it 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued remainder ($3,242,000) is for prior liens. See 
isting application in V. 72, p. 342. 
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In Dec. 1918 it was announced that the Brooklyn Union Elev. 4-5% 
bonds and the Kings County Elev. 4% bonds would be guaranteed upon 
resentation on certain dates during the year of 1919 by the Brooklyn 
eights RR. Co. V. 107, p. 2475. 
Coney Island & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. and imps. No sinking fund, and bonds cannot be called. 


MILEAGE.—The system includes: First Second Sidings, Total 

Name— Track. Track. &eC. Miles. 
Brooklyn Heights RR... ...----- 3.156 1.851 0.198 5.2 
SC Me. oo de eee eae 106.387 101.655 24.332 231.918 
Bklyn. Queens Co. & Suburban RR-. 31.246 30.521 3.189 64.956 
Nassau Electric RBR............--- 69.671 68.083 8.655 146.109 
Coney Island & Gravesend Ry...---. 4.156 3.307 .234 7.697 
South Brooklyn reieg | titi alli a 459 3.301 4.219 
Prospect Park & Coney Island RR... 9.281 8.399 8.327 26.007 
Coney Island & Bklyn. RR__--.---- 22,178 2.490 6.948 62.616 
New York Consolidated RR. and 

New York Municipal Ry. ns _.. 53.204 53.173 49.655 156.032 
Trackage on N.Y. & Brooklyn Bridge— 

Rapid transit lines.............. 1.762 1.762 -231 3.755 

ES EEA REN 1.802 1.707 bate 3.509 
Trackage on Williamsburgh Bridge— 

CT EPR ee, ae 1.741 1.741 -218 3.700 
N.Y. Mun. Ry.—Lessee City of N.Y. 26.854 26.693 23.002 76.549 





xTotal miles operated... ......--332.897 321.841 128.290 783 928 
x Brooklyn City RR. no longer part of system, lease having been abro- 
gated on Oct. 18 1919. 


EQUIPMENT Dec. 31 1919.—5,280 cars. Closed cars, 1,279; open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 
524. On Dec. 14 1916 the P. S. Comm. ordered the co. to provide by not 
later than Feb. 1 1918, 250 new surface cars of the centre-entrance, step- 
less type, with seating capacity for 58. V. 103, p. 2340. The com- 
pany protested and a re-hearing before the P. S|. Comm ibn Feb. 1918 
resulted in a compromise agreement for the immediate purchase of 100 
large subway and elevated cars and 50 surface trailer cars and the con- 
version of 100 centre-entrance cars for ete operation, at a tota! 
cost of more than $3,000,000. - 106, p. 714. oceediugs to compe!) 
full compliance with original! order were adjourned until Oct. 1918, the 
Commission reserving all its rights. In Oct. 1918 the Commission denied 
the co’s application for the modification or postponement of the order. On 
Dec. 5 1918 Justice Russell Benedict in the Kings County, N. Y., Supreme 
Court issued, upon application by the N. Y. P. 8S. Comm., writs of man- 
damus requiring the co. to purchase the 250 cars as specified in the Com- 
mission's order. V. 107, p. 2187. Compare V. 107, p. 1919. On Dec 
19 1918 Supreme Court Justice Russell Benedict granted the co. an exten- 
sion to Nov. 1 1919, by which time the co. must have the 250 cars in actual 


operation. V. 107. p. 2375. In June 1919 the company placed an order 
for 200 safety cars with the J. G. Brill Co. V. 108, p. 2527. See also 
V. 109, p. 476, 1461, 2440. 


In Dec. 1920 the N. Y. Municipal Ry. was 
directed to purchase 100 steel cars for use on the rapid transit lines. V.112, 
p. 61. 


INCOME ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COS 
FOR CAL. YEAR 1919 AND YEARS ENDING JUNE 30. 














Cal. Year Years end. June 30 
L919. 1918-19. 1917-18. 1916-17. 
Pagseneers Pn ctcws shbhebeke| ae 771,044,274 760,519,397 
evenue— 

Transportation ____..-- $34,140,417 $32,550.540 $29,879,309 $28,992,111 
Miscellaneous _.....-.-- 925,288 722,790 627,188 511,908 

a $35,065,704 $83,273,330 $30,506,497 $29,504,019 

Expenses— 
Maintenance of way.._. $2,946,454 $2,419,105 $2,480,439 $2,505,288 
Maint. of epuipment... 3,870,169 : 824 2, 885 2,496,349 
Operation of power plant 4,014,223 3,815,513 2,667,809 2,041,617 
Operation of cars__.s... 12,900,315 10,946,396 8,044,547 7,583,622 
Damages & legal expense ,096, ; : ,194,71 1,040,685 
Genera! expenses____.-- 1,289,158 924,928 11,023 768,991 
Freight & mail papenees. 396 445 311,798 280,100 304 666 
Amer. Ry. Traf. Co. exp. 351 221 28 199 
, «ss aE penne re 2.200 ,633 2.446,900 2,443,652 2.351.104 

SEP: seen $28,714,467 


$25,350 656 Oa) B50 462 $19,092,521 


DOGS GATING 2c cccccces $6,351,238 $7,922,674 $9,951,040 $10,411,498 
Other income. -.-..-.---- 761,897 509,724 407,729 427,815 
Total income____..-- $7,102,635 $8,432,398 $10,358,769 $10,839,313 
Fixed charges (net) ----- “8,142,998 8.011.474 6,246,715 5,644,074 
A ae def $1,040,363 $420,924 $4,112,054 $5,195,239 
TERE PERT A Oa SNE AL SA AE: le a --- (3)2,233,659 (6)4,467,318 
RR Ree sar def$1,040.363 $420.924 $1,878,395 $727,921 


Latest Earnings.—See full statement in V. 112, p. 1613: 
RESULTS OF OPERATION FOR THE SIX MONTHS ENDED DEC. 31'20. 
(Includes all cos. formerly comprised in Brooklyn Rap. Tran. orem.) 
{ Net 


Operating Jef. after Non-Op. 

Revenues. Tazes. Items. Charges. Income. 
(1) Surface roads— ba $ : % : 
Bklyn. Hgts. RR_- 34,549 d1,782 Cr50,539 409,761 d361,0°4 
Bklyn. City RR_b- 4,826.445 d599,.946 Cr40,032 339,850 d899,765 

Williamsb’g Bdg- 122.400. CrZae.93S  -cx«cce 4,771 25,154 

Bklyn.Q.Co.&Sub. 785,534 d161,979 Cr35,201 272,800 d4399,778 
Con. Isld. & Gr. B- 82,536 Crl4,150 £Crs,914 81,556 58,491 
Nassau Electric... 2,384,866 d507,290 Cr96,25]1 599,605 d1,010,614 
Con. Isid. & Bklyn. 1,149,441 d129,777 Crl3,938 167,314 4283,152 
South Brooklyn... 499,065 Cr159,674 Cr19,618 175,786 3,505 


—e ee 











All surface cos__- 9,884,887 d1,197,029 Cr264,523 2,051,448 d2,983,945 
(2) Elev. & Subway— 
N.Y. Consol. RR- 9,954,509 d1,040,674 230,185 3,087,285 d3,897,769 
Grand total _----19,839,396 d2,237,691 Cr494,709 5,138,733 d6,881,715 
Increase or Decrease Compared with Siz Months ended Dec. 31 1919. 


_—- —— oe 














Operating Exp. & Taz. Gross Inc. Net Inc. 

Revenue. Increase. Decrease. Decrease. 
All surface cos____Dec. $1,000,935 $941,374 $1,969,794 $1,899,089 
N. Y. Consolid’d_-_Inc. 897.017 3,142,977 2,188,981 2,832,155 
Grand total_...Dec. $103,918 $4,084,351 $4,158,775 $4,731,244 


Note.—The ‘‘deficit after taxes’’ is the result after deducting operating 
expenses and taxes from operating revenue. ‘The ‘‘charges’’ (*‘deductions 
from income’’) include the fixed charges for interest, &c., whether or not 
paid both for the several companies and their receiver. 

b Lease of Bklyn. City RR. terminated and separate operation began 
Oct. 191919. d Deficit. 

Receiver’s results of operation from Dec. 31 1918 to Nov. 30 1920 will 
be found in V. 112, p. 647, 1613. 

Earnings of Rapid Transit Lines.—For year end. June 30 1920, see 
V.111, p. 1944. 

OFFICERS.—Gen. Mer. under Receiver, W. 8S. Menden; Chairman of 
Board, Nicholas F. Brady; V.-P. & Treas., C. D. Meneely; Sec., J. H. 
Bennington; Comp., Howard Abel. Offices, 85 Clinton St., Brooklyn. 
V. 111, p. 73, 188, 389, 588, 692, 791, 989, 1660, 1751, 1851, 1948, 1944, 
9139, 2227, 2519; V. 112, p. 61, 161, 256, 371, 651, 647, 740, 1613. 
COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CoO. 

(1) New York Consolidated RR. 

Receiver Appointed.—See Brooklyn —— Transit above. 

Receiver’s Certificates.—See B. R. T. above. 

Financial Status.—See under ‘‘B. R. T.’’ in V. 112, p. 647, 740, 1613. 


ORGANTEAT ION - Lpectp. at Albany on Nov. 30 1912 as A consovlida 
tion of the arg Union Elevated RR., Sea Beach Ry. and Canarsi: 
RR. V.95, p. 1608. Brooklyn Rapid Transit owns or controls $13,430. 
831 out of the $13,900,000 common stock and $4,785,985 out of the $5,- 
000,000 preferred stock 


, 8 . 

Owns ol the outstanding stock of the N. Y. Municipal Ry Corp. (which 
holds the contracts made with the City of New York in 1913 for the opers 
tion of subways, &c.) and guar. ite bonds, p. & 1., jointly with B i 

Lease.—All rights, &c., of the N. Y. Municipal Ry. Corp. under its con. 
tract with the city bave been leased and ed to the New York Coneoli- 
dated RR. For terms, see statement of N. Y. Municipa! Ry. Corp. below, 





The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.’s terminal at Coney Island, the consideration being $226,000 
upon delivery of lease and $100 per annum from Aug. 1915 which the New 

ork Municipal Ry. Corp. was authorized to charge against the cost oi 
construction under the dual system contracts. See V.101,p.447. Con- 
tract for construction of new terminal was let in March 1916. Two tracks 
are in operation from Sheepshead Bay to Culver Terminal. The entire 
terminal was to be ready for use before the close of 1919, with the exception 
of the connection with the city-built Culver line. The latter was put in 
operation as far as Kings Highway on March 16 1919, and to Avenue X 
on May 10 1919. The connection with the Coney Island Terminal was 
completed in 1920. This line will finally operate as a branch of the Fourth 
Avenue Subway. V. 107, p. 2477. 


Favorable Decision.—In April 1918 the Appellate Division of the Supreme 
Court upheld the decision of Supreme Court Justice Erlanger in April 1916, 
nolding that under the contract with the city, dated March 19 1913, the 
company was relieved from the obligation of paying tolls for the operation 
of cars over the Williamsburgh Bridge. V. 106 p. 1576. 

Dwision of Earnings with Cuy —As the New York Consolidated holds. 
under assignment and lease, all the righte acquired by the New York Munici- 
pal Ky. Corp. in the latter's contracts with the city, all the earnings ac- 
crue wo it. The division of earnings is on the following basis: 

1. To the company, $3,500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays interest cha 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

z. fo the company, 6% On its new investment in censtruction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interestand 1% sinking fund on its investment in cost of 
construction. 

4. Any —— remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 


Results of Temporary Operations of Lines Under Contract with the City. 
Year end. Year end. Aug. 4°13 to 

June 30°19. June 30°18. June 30°19. 

DONE FO 6 wececkwncess ccoews $15,710,096 $13,057,406 $66,433,851 
CO AEST $11,378,416 $8,296,955 $42,817,768 





Company's preferentials_---....-.-- 5,886,201 5,166,201 26,613,632 

Total. ......----.-------------- $17,264,617 $13,463,157 $69,431,400 
Deficit in: company’s preferentials_._. $1,554,521 $405,751 $2,997,549 
Interest paid by city on its cost of con- 

struction of property placed in op- 

eration plus sinking fund of 1%--. 5,196,051 1,428,610 10,181,905 





Pe i ties site eit cities ie $6,750,572 $1,834,361 $13,179,454 
Deficits in city’s charges during temporary operations to be added to 
the cost of construction of city-owned lines. Compare V. 106, p. 1348,1795: 


V. 107, p. 703 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Com stock , $13.900,000 ($100) -... Q-M $13,900,000 Dec’18 1 
Pref stock , $5,000,000 ($100). -... Q-M 5.000.000 Dec’l18 1 
Bkliyn Up E} lst M, 315.067 0° | 1899 5g F-A 15,967.000 Feb 119 
, gold, 4% 1905,{ Interest at Central Trust Co., New York, 
since5% ($1, Trustee. 


Paee on tf 

Kings County E! 14t M, god. | 1899 48@F-A 7,000,000 Aug 1 1949 
$7 .000,.000 ($1,000)_c*ntf|Int. at Central Trust Co., N. Y., Trustee. 
Bonds .—Bonds of the Brooklyn Union and Kings County Elevated RR. 
companies are guar. p. & i. by von “5 Heights RR., guaranty to be stamped 
upon bonds upon presentation. In Feb. 1902 began stamping bonds with 
uaranty. Certain days each month are designated for stamping. 
. 106, p. i88. Both Issues are listed on N. Y. Stock Exchange. 


DIVIDEN DS8S.—Thefirst div., of 2%, on the old Bklyn. Union Elevated 


Nee 


RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,3«%% 
in 1905, 4%; in 1906, 4% %; in 1907 to 1911, incl., 5% per annum: in 1912 
June, 2% %o: Dec..6%. Oncom., lst div., 5%. paid June 10 1910; Dec.. 
2K%%. n 1911, 5%. In 1912, June, 2%%; Dec. 


, 6%. 

n Nov. 1912 became part of the N. Y. Consol. RR. Divs. on both 
classes of stock of the latter have been as follows: In 1913. June, 5%: 
Sept., 134%; Dec., 144%. 11n1914,8%%. In1915toand incl. July 1918 
at the rate of 10% per annum. In Sept. and Dec. 1918 14%% quar. was 
paid on both classes of stock. None since. 


ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, wil) consist of approximately 285 miles of track, in- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Co. 


OFFICERS .—Pres., John H. Hallock; V.-P. & Treas.,C. D. Meneely; 
aes J. H. Bennington; Comp., Howard Abel.—V. 103, p. 884; V. 112, p. 


‘ 


(a) New York Municipal! Railway Corporation. 

Receiver Appointed.—See B. R. T. above. 

Receiver’s Certificates.—See B. R. T. above. 

Financial Status.—See under ‘‘B. R. T.’’ in V. 112, p. 647. 740. 1613. 

ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
cnlarged transit system (elevated roads and subways) covered by the agree- 
ment between the cumpany and the city, and to construct and Own such 
parts of the system as are scheduled for private rather than public owner- 
ship. V. 95, p- 818. The lines to be constructed by the city are leased to 
the company for a period of 49 years from Jan. 1 1917 and are operated 
by the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (as enlarged and extended) as one system, 
and for a single fare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a fixed percentage of 
the latter's investment in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years), so that 
the company will receive an amount which, with the accumulations of its 
sinking fund, wili at least make good its investment. 

In March 1913 the P. 8S. Commission approved a contract with the Brook- 
lyn Heights RR. for the use of the Lutheran Cemetery line. This line was 
elevated and was placed in operation Feb. 22 1915. V. 100, p. 732. 


LEASE TON. Y.CONSOL. RR.—On Mar. 26 1913 the P. 8S. Comm, 
sanctioned the lease and assignment to the N. Y. Consol]. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V. 96, p. 360, 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additional tracks, as well as certain 
real estate in Brooklyn and the above-mentioned contract with the Brooklyn 
Heights RR. regarding the Lutheran Cemetery line. The lease calls for 
6% dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry Corp. agrees to furnish all the money necessary to 
yA Out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the Consolidated Co. to do so on reasonable notice. 

In August 1913 th: IP. 8. Commission granted authority to issue $400,000 
additional stock. of which $100.000 was issued in April 1915. UptoJune30 
1919 only $200,000 stock out, all owned by New York Consolidated RR. 

in March 1916 the co. applied to P. 8. Comm. for auth. to issue $697 ,500 
additional stock to reimburse the B. R. T. for commissions and fees for 
counsel paid out in connection with the dual subway system financing. 
Still pending. 

Defaulk on Bond Int.—See B. RK T. above. 


STOCK AND BONDS— Date. Interest. Outstanding 
Stock, $2,000,000 ($100)____- All the $200,000 out owned by N. Y. Consol. 
Virat mortgage, $100,000,000; 1912 5¢@ J-J $2,265,000 Jan 1 1966 
(31.000 & $500), g_c*&r_tf\Int. at Central Trust Co., N. Y., Trustee. 


Bonds.—-Guar., p. & 1., by B. R. T. and N. Y. Consol. RR.$ 60,000,000 
were issued and pledged as security for B. R.T. secured notes. $2,265,000 
of said notes were converted into bonds of this issue. Right of conversion 
terminated Jan. 1 1916. Semi-annual sinking fund began July 1 1918 
(minimum, .3175%; maximum, 4%). Bonds are subject to call as a 
whole, but not in part. except for sinking fund, at 107% on 90 days’ notice. 
See V.101, p. 2072. Listedon N. Y. Stock Exchange in June 1916. V. 101, 
p. 2072; V. 102, p. 2255; V. 108, p. 2123; V. 112, vo. 744, 1617. 


(2) Nassau Electric Railroad.—A trolley road. 


Receivership.—See B. R. T. above. 


Power Bills Made 1st Lien Against i gt Cm V. 109, 
Financial Status.—See under “‘B. R. 





Maturitt 


p. 1179. 
"in V. 112, p. 647, 740. 1613. 
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ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the Rapid Transit Co. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6 394.775 
out of the $6.500.000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V 79. p. 102), the lease was ter 
minated on June 30 1904. For order requiring universal transfers, effective 
June 1 1914. see ‘Brooklyn Rapid Transit Co." further above. 

For lease of Coney Island terminal to the N. Y. Consol. RB., see remarks 
under that company aboveand under Brooklyn R. T.Co.in V. 101. D. 447. 

Default.—See B. R. T. above. 


STOCK AND BONDS— 
Common stock, $8,500,000 -_ _- 
Preferred 4% cum, $6,500,000 -.-.- . 500 | 
“Birney Safety’’ equip trust| ---. 6% 208,000: 

ctfs Trust No. 4, Series ‘‘A’’ {Fidelity Trust Co., Philadelphia, trustee. 
Series ‘‘B’’ certificates 129,000 

Bends.—For details see Rapid Transit statement above —— 

Equipment Trust Certifs.—Series ‘‘A’’ were issued by the Fidelity Trust 
Co., trustee, and are secured by assignment of a lease covering 73 Birney 
one-man safety cars, for which purchase money notes aggregating $372 ,926 
of Lindley M. Garrison, receiver of the Nassau Electric RR., Bb. ee A 
System have been deposited. These cars were acquired under lease by the 
receiver, on order of the Court, and with the approval of the N. Y. P. 8. 
Commission. This issue represents about 50% of the selling prices of these 
cars, the balance having been paid in cash (20%) , and by an issue of $129,000 
Series ‘‘B’’ certificates which are deferred in lien. V. 110, p. 465. 

ROAD.—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 9% miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a centage 
of escetpte. was changed in 1895 to $60,000 yearly. 61, p. $28.  Liti- 
gation has arisen with Long Island RR. rogers the use of Atlantic 
Avenue. See V.74,p.1139. In Oct. 1910N. Court of Appeals decided 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 

DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900,4%. 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov.2%. 
in 1910 and 1911, 4%:in 1912, May, 2%; Nov., 2% reg. and 4% on account 
of arrears. In 1913, May, 2%: Nov..4%: 1914 to 1917 incl., 4%: none since, 
—V. 109, p. 173, 270, 888, 1179, 2172: V. 110, p. 465; V. 112, p. 744. 

(3) Coney Island & Brooklyn RR. 

Receivership.—See B. R. T. above. 

Foreclosure Proceedings.—Int. due July 1 1919 on the company’s bonds 
having been defaulted, Judge Mayer, in March 1920, authorized the Bank- 
ers Trust Co., N. Y., to bring a foreclosure suit against the company. 
V. 110, p. 969. 

Financial Status.—See under ‘‘B. R. T.”’ in V. 112, p. 647, 740, 1613. 

In Dec. 1913 the Coney Island & Gravesend Ry. (subsidiary of the ve. 
Rap. Transit) received permission from the P. 8. Comm. to acquire 26.370 
shares of the stock of this com wk Coney Island & Gravesend Ry. owns 
$2,637 ,000 and the B. R. T. $49, of the co.’sstock. Bklyn. Rap. Tran. 

000 consol. mtge. bonds of 1904. 
ON.—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal proc ngs com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 

Default.—See B. R. T. above. 

Interest. 


ELECTRIC 


STOCK AND BONDS— Date. 
Stock, $3,500,000 (par $100) 6 Q-M 
First consolidated mortgage{ 1898 42 J-J 

$2,000,000, gold ntf Mercantile Trust Co., New York, Trustee. 
Consol mortgage,$10,000,000/ 1904 Wt hm da eae Jan 1 1955 

gold ($1,000) c*tf| Mercantile Trust Co., New York, Trustee. 
Brooklyn City & Newtown/ 1889 54J-J 21,993,000 July 1 1939 
t mort $2,000,000__ntf\| Mercantile Trust Co., N. Y., Trustee. 
Real estate mortgagee 5% 257,95 

z Not including $13,000 held in sinking fund. 

y Not including $107,000 held in treasury. 

z Not including $7,000 held in sinking fund. 

Bond Interest.—Int. on all above bonds qo: at Cent. Tr. Co., N. ¥ 

Bonds .—Of the $10,000,000 consol. mtge. bonds of 1904 auth. by mtge.. 
$4,000,000 are reserved for prior liens and $3,768,000 are reserved for exts 
and impts.; $107,000 in treasury. Nosinkingfund and bonds cannot be called 


ROAD .—First track, 23.178 miles; 2d track, 22.490 miles; misc. track. 
6.948 miles; total oper., 52.616 miles. 460 passenger and 26 service cars 


DIVIDENDS.—In 1895, 6%; in 1896. 5%; in 1897. 67%; in 1898, 8 : 
V.67, p. 955. In 1899 and 1908, 10%; in 1901, 13%; in 1902, 1908 avd 
1904, 16%; in 1905, 10%; in 1906, 8%; 1a , Feb., 2%. None there- 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; June, 14% 
Dec., 3%. In 1916 and 1917,6%. In 1918, Mar., 14%; June, 14%. 


None since. 

OFFICERS.—V.-P. & Treas., C. D. Meneely; Sec., J. H. Bennin n; 

Comp. Howard Abel.—V. 98, p. 235, 303, 336: V. 99, p. 1214; Vv 106. 
V. 110, p. 969; V. 112, p. 743. 


p. 924; V. 109, p. 72, 278, 887; 


(4) Prospect Park & Coney Island RR. 

ORGANIZATION .—In Oct. 1915 the P. 8. Comm. auth. the Soutb 
Brooklyn Ry. (controlled by B. R. T.) to purchase at $200 per share the 
1,768 4 shares owned by the L. I. RR. and the minority holdings from time 
to time as offered. V.101 . p.1464. Road had been operated under lease at an 
annual rental of $45,000. $202,850 of income 6s owned by Long Island RR. 
In Nov. 1920 we were informed that this issue was still outstanding. 


Interest. Outstand Maturity. 
250 


Second mortgage, now first{ 1886 6 F-/ 80,000 Feb. 1 

te ($1,000 each) iiereeniacdnaces often Ins. at Bankers Trust Co., New Lo Ras 
come bonds, non-cum , M-? 250.000 May 1 1920 
ROAD.—Embraces 9.281 miles of first track, 8. Y 

8.327 m. sidings, &c.; total. 26.007 miles -oay @- Cree Hae. 
EARNINGS .—WNow included in those of B. R. T.—V. 110, p. 1849. 


MANHATTAN BRIDGE THREE-CENT LINE. 


ORGANIZATION .—Incorp. in New York. Began operat'ginS . 

Franchise to operate from Piatbush Ave. (Brooklyn) to amhatiam 4 
proved by the P. 8. Comm. on Aug. 14 1912 . 94.p. 912; V.95, p. 420. 

For two decisions handed down pd the Appellate Division of the Supreme 
Court favorable to the co., see V. 97, p. 1733. See also V. 106, p. 1797. 

STOCK .—Authorized, $1,000,000; outstanding, $450.000. 

Dindends .—Initial quar. dividend of 1 % paid Mar. 1914 (V.98. p 523). 
same rate quar. to and incl. March 1916. one to June 1918, when 14% 


was paid. Same rate has b-en paid regular! 
March 1921. Pp gularly quar. since to and incl, 


OAD.—O tes 4.14 miles of track from Canal St. and B 
anhattan Bridge, through Flatbush Ave. extension to Ful: 


16 
Other Tazes,Rents, Divi- Balance, 


June 30— g | Income. Amort.,&c. dends. r 
1919-20- - -$241 ,499 ; 3 $22,500 — ; Ag 5 
1918-19... 153,111 30,202 (5) 22,500 def. 8,549 
1917-18... 134,426 118 =62,624 24,940 (1%) 5.625 sur. 18.177 
Total surplus June 30 1920, $13,691. Passengers carried during 1919-20 
9,105,790 against 5,917,203 in 1918-19 and 5,156,380 in 1917-18. ‘ 
OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres., erick D. Mackay 
and . J. Edw ; Sec., Walter Hammitt; Treas.. Ed. T. Horwill.— 
V. 96, p. 285, 1557, 1840; V. 97, p. 1733; V. 98, p. 523; V. 106, p. 1797. 


VAN BRUNT STREET & ERIE BASIN RR.—A troll : 
ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and 
again in July 1920, the P. 8S. application for auth. 
to in . V. 109, p. 677: V. 111, p. 390. Stock, 
authorized; 


33 T b00. By Track, 2.32 ies —,, ye aret 
é out. o ae . an 0 e1ec , 
ears, Barnings for Y $7 aH me Dfter 


faxes, $10,100" other income, $511: interent, 4c", $1 940° sure 
, $19, other income, , &., $1,950; lus, 
OFFICER V.-P., D. W Sullivan: gay 706. 


wat * Aaa soba F. Murphy; ; 
a oad | ay A ce, Brooklyn, N. Y.— 
V. 108, p. 2331; V. 109. p. 677: V_ 111, p. 390. yn, N. ¥ 


Outstanding. Last div.&c. 
$2,983,900 June '18, 1 
21,987,000 July 1 194 





9; 30; sur 
s.— 


264 Van Brunt St., 





RAILWAYS 


[ Vou. 112. 


BUFFALO, N. Y. 

BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 
Recetvership.—On application of the New York Trust Co., mo 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1 

appointed Geo. Bullock receiver. V. 101, p. 129. 

Sale.—On we 1 1920 Justice Wheeler in the Supreme Court at Buffalo 
handed down a decision allowing the company to discontinue its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The request of the company that it be allowed to dismantle the 
road was dentied. The Court directed the receiver to advertise for bids 
for the property in full or in part. In Oct. 1920 all bids received were 
rejected. V.111, p. 1660. The line between Fredonia and Dunkirk is 
excepted from the order. The Court believes this section can be operated 
successfully. V.111, p. 293; see also V. 111, p. 791: V. 112, p. 743. No 
further developments. 

Default.—The company having defaulted on the int. due Nov. 1 1912 on 
the first ref. M. 5% bonds (subsequent coupons also defaulted), 
a pecgective committee requested the bondholders to deposit their bonds 
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 
Trust . Of Phila. as pee Copenees - 

The aforesaid committee a drew up a plan of reorganization (see 
Vv. pi BR: 297. but in Dec. 1913 the plan was abandoned. 

Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry. Ist 5s, 
having been defaulted, John F. Burke was appointed receiver for that co. 
in Sept. 1920. Compare V. 111, p. 1082 

ORGANIZATION .—incorporated in New York and Pennsylvania in 
Dec. 1906 and is a consolidation of the Hamburg Ry., the Dunkirk & Fre- 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1999 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled 
in 1919. However, a new overating agreement with this co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns al! the outstanding stock of this co., and guarantees the bonds. 
Also own: ali stock ($750, , all out) of the Dunkirk Street Ry., which 
company has a franchise in Dunkirk and has built about 5 miles of track. 

On July 17 1919 applied to N. Y. P. S. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Co.’s stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmission line from Athol Springs to Dunkirk, a dis- 
— of 34 miles, &c. V. 109, p. 887. ‘Transfer was completed April 1 


Application to Abandon Portion of Road.—On April 19 1918 the receiver 
appned to the N. Y. P. S. Comm. for auth. to abandon the 28 miles of 
line between Fredonia and the Pennsylvania State line, unless the company 
was permitted to increase fares. In December 1918 this petition was 
denied by the N. Y. P. S. Comm., which held that in the interest of the 
public this line should not be abandoned. V. 108. p. 77. On Dec. 101918 
was auth. to abandon service on a part of the road of the Dunkirk St. Ry. 
Co. (leased by the co.), provided the city be given security for the payment 
of all taxes and assessments. V. 107, p. 2476. 

The receiver has been authorized by the County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for improvements and extensions, of which $960,000 
were issued and outstanding April 1 1921. 

Fare Deciston.—In July 1918 the Penn. P. 8S. Comm. dismissed the com- 
pentose against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise ordinance when it 
is necessary to do so to obtain enough revenue for operation and mainte- 
nance purposes. V. 107, p. 500. | 

Rates.—Effective Dec. 26 1920, interurban fares were increased to 3.6 
cents per mile. Effective Sept. 1 1920, freight rates were raised 40%. In 
Oct. 1920 was auth. to increase cash fares to 8 cents. V.111, p. 1660. 

Valuation.—On Oct. 12 1920 the Penna. P. S. Comm. fixed the valuation 
of the ‘‘Erie Division’’ at $4,100,000 for rate-making purposes. V. 111, p. 
1660. For further details see V. 112, p. 468. 

STOCK AND BONDS— Date. 

Common, $5, 000 
Pref, 5%. $2 
Sul 


m y 
lst and ref mtge, $12,000,-{ 1906 5 
000, gold ($1, )_.._c*tf | Interest at New York Trust Co., Trustee. 
Erie El M Ist ref sink fund,/ 1901 g A-O 1,250,000 Apr 1 1941 
$1,250 000) .{Interest at New York Trust Co., Trustee. 
Canno led c*t New York City. 
Hamburg Ry list M, $750,-/ 1906 4gM-N 745,000 Nov 1 1926 
000, , aoe $1,000) tf \Int. at “" table Trust Co., N. Y., Trustee. 
& ref M July 1 1952 
rustee. 


Dun 100,000,/ 1902 g J-J 39,000 
certificates 960,000 
ved to take 


age 
15. 


M-N 7,066,000 Nov 1 1936 


a ($100, $500 Fidelity Trust Co., Buffalo, T 
ver’s 

Bonds.—Of the $12,000,000 new bonds, $2,034,000 are 

up a like amt. of underlying liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref bonds are 
secured ~ 4 de t of entire stocks of the Erie City Pass. Ry. and the Erie 
Reed Park & eside St. Ry. A sink. fd. of 1% ann. on these bds began 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. he Dunkirk & Fredonia refunding 
m e bonds are subject to call on any interest date at 103. 

EARNINGS.—For year end. June 30 1920 er ss »rnings, $2,233,919 
net. after taxes, $195,698; deficit, after deducting all interest charges (in- 
cluding int. on Buff. & L. E. Trac. 5% bonds), &c., $418,240 

ROAD .— Buffalo, N. Y., to Erie, Pa.: mileage in N. Y., 97.14 m.; in 
Penna., 75.51 m.; total mileage, 172.65 m., of which 105.13 m. owned and 
67.52 m. leased. 

OFFICERS.—Receiver, Geo. Bullock; Pres. P. C. Schutrum; Gen. Mgr., 
A. R. Myers; Treas. & Asst. Sec., A. F. Tideswell—V. 107, p. 2475; 
V. 108, p. 77, 267; V. 109, p. 887; V. 110, p. 1972, 2291; V. 111, p. 293, 
791, 1082, 1277. 1660; V. 112, p. 468, 743. 


(1) Buffalo & Lackawanna Traction Co. 

Receivership.—In Dec. 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was appointed receiver for the co.; this action being 
the result of a petition of the Buffalo & Lake Erie Traction Co. for auth. to 
abandon its lease of the co.’s line. V. 107, p. 2475. 

Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. defaulted 
in the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475. 
As od April 1 1921 this int. was still in default (subsequent coupons also in 
default) . 

ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 years, but this lease was 
vanceled in 1919, the company now operating under a new agreemeni 
providing for the operation of interurban and freight cars into Bu:falo. 
Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
of Buffalo through contract with International Ry. Co. 

NDS— Date. Interest. ery fi Maturity. 
lst mtge, $1,500,000, gold! 1908 5¢J-D $1,160, Dec 1 1928 
$1,000), guaranteed -__ctf|{nterest at New York Trust Co., Trustee: 

Bonds are subject to callat 110 andint. They have nosink. fund. Re- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake ErieTrac.Co. V.90, p. 235. 

ROAD. 3.90 miles owned and .52 miles leased and used jointly with 
Int. Rys. Co.:; total, 4.42 miles. Began operating Dec. 22 1909. 

OFFICERS.—Pres., M. D. Evans; V.-P., P. C. Schutrum; Sec. & Treas., 
F. Geo. Robinson.—V. 107. p. 2475 


BUFFALO & DEPEW RY.—A trolley road. 

a Aaa On March 8 1918 Wm. B. Cutter was appointed receiver 
for the company. 

May isanien Line—Reorganization, &c.—In Dec. 1920 it was reported 
that unless $80,000 was subscribed for the rehabilitation of the road, the 
receiver would apply for auth. to discontinue service and junk the property. 
C. P. Franchot, attorney for the receiver, has prepared a plan of reorganiza- 
tion and rehabilitation, under which the lst mtge. bonds would be turned in 
and resold for about $80,000. Pure s would receive in addition a 
bonus of com. stock. [Wm. B. Cutter, the receiver, owns about 75% of the 
stock and the entire issue of bonds 2 The new owners would then reorganize 
the company. Shouid the plan fail, the company, it is stated, plans to 
carry on negotiations with the International Ry.., Buffalo, with the view of 
having the International acquire the property. V.111,p.2422. No later 
information. . 
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ORGANIZATION .—Incorporated on April 27 1897. Wm. B. Cutter 


of Buffalo, N. Y., owns about three-fourths of the stock and the entire 
$350,000 bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i Cn euis bee  otrtieimemeats eS ee 
Buff & D ist M, $350,000_... 1901 5 J-J 350,000 Jan 1 1931 
Receivers’ certificates.__....... _...... ._....._. appr.58,000 .....-.... 


EARNINGS.—For cal. year 1319, gross, $16,942; nev, afver taxes loss, 
$20,140. In 1918, gross, 419,401; net, after taxes, loss, $19,0d9¥v. 

ROAD .—Operates a double-track road from Buffalo to Depew, 13.39 
miles of track; 75-lb. rail; 4 cars. 


OFFICERS.—Pres., Wm. B. Cutter; Treas., R. A. Pilkington; Sec.. 
Percy Eaton.—V. 79, p. 2695; V. 111, p. 2422. 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 
ORGANIZAT:iON .—Incorp. in N. Y. on Nov. 24 1919 to take over the 
pecoerty of the Ruffalo Southern Ry. (for history, see ‘‘Electric Railway”’ 
ap lement of Nov. 15 1319,. The new company assumed control Jan. 1 
19 Tne holders of the 3600.C00 Buffalo Southern Ry. ist M. 5s received 
for each $1,000 
new company. 





bond $250 par value of income bonds and $750 stock of the 
Franchts.s perpetual. 


STOCK AND BONDS— Dat. Interest. Ontstanding. Maturiiy. 
TIS Sr A Pe wine dade 
First morigage, $100,000____- 1920 6% 000 Jan 1 1970 


100 
income bunds, $150,000___-.- 1920 (when earned) 150,000 Jan 1 1950 


EARNINGS.—For cal. year 1920, gross, $135,728; net, $2,461. In 1919, 
gross, $126,318; net, $8,421. 

ROAD .—Operates from Buffalo to Hamburg, East Hamburg and Orchard 
Park, 15% miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 15 
miles is under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail. V. 109, p. 2439; V. 110, p. 969. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION .—Incorporated in New York Jul 
1904 auth. capital was increased from $75,000 to $3, ,000, and in July 
1904 new mige. for $3,500,000 was made to provide extension to Rochester. 

In May 1914 Batavia Traction Co. purchased the tracks, rolling stock, 
Sreperty, &c.. of this company in Batava. V. 99. p. 269. 

are Increase.—Effective Jan. 29 1920 the oeeny began charging a 
ae fare from Buffalo to Williamsville, by establishing zones. V.110,p. 


11891. In May 





STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock ($3,500,000 authorized) ._... -—....-_._. See 
lst mtge, $3,500,000, fold 1904 58 J-J 8,500 July 1 1944 

($500 and $1,000)__c*&r*\Int. at City Trust Co., Buffalo, Trustee. 


Bonds .—Are subject to call on any interest date at 105. 


EARNINGS.—For cal. year 1920, gross, $49,723; net income, $2,859. 
[n 1919, gross, $40,669; net income, def. $1,503. 


ROAD.—6.65 miles of track, Buffalo to Williamsville. 
Gauge 4 ft. 8% inches. 


OFFICERS.—President, L. L. Lewis Jr.; Sec. 
Morgan; Treas., L. K. Warnick.—V. 99, p. 269; 


INTERNATIONAL TRACTION CO. 


ORGANIZATION .—Organized on Jan. 18 1899 under N. J. laws and 
soqured all the electric railways connecting the cities of Buffalo. Niagara 
Fails, Lockport, North Tonawanda and Tonawanda, together with all the 
street railway systems in all of said cities; also the electric railway connecting 
the villages of Depew and caster with Buffalo. It also acquired the 
Canadian Electric Railway, traversing the entire length of the Queen Vic- 
toria Niagara Falls Park and connected it with the American system by the 

uisition of the steel arch — at Niagara Falls and the Suspension 
Bridge ween Queenstown and Lewiston, which gory have been 
equigpes with trolley tracks. Owned entire stock and $4,984.500 bonds of 
the International Ry. Co., but see readjustment plan below. Has traffic 
agreement with Niagara Gorge RR. for the operation of cars over the 
latter’s 8-mile line. Contract runs to 1941. In June 1917 purchased the 
Queenstown Coal Co. of East Brady, Pa., for $150,000 in the interest of 
the United Gas & Electric Corp. V. 104, p. 2641. 

In Dec. 1912 the Pub. Serv. Comm. approved the reorganization plan, 
calling for exchange of old coll. trust 4s, $ for $, for new col. trust 4s of 
Internat. Trac. Co. due July 1 1949, and limiting the issue to $18,335.,- 
000 instead of the $30,000,000 pro V.96.p.63. The few remaining 
bonds of 1890 which did noc assent to plan were called tor payment on 
July 11913 at 110 andint. V.96,p.1021. See readjustment plan below. 

ew Line.—The P. 8. Comm. has auth. the sale of $3,870,000 I[nterna- 
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued. 
to provide for the construction and =P. of the high-s interurban line 
from Buffalo through Tonawanda an orth Tonawanda to Niagara Falls, 
16 miles, over eevere right of way. V.103, p. 1032; see also V. 107. p. 696. 

Fares.—On Nov. 30 1919 the company put into effect, with the P. 8. 
Commission’s approval, a 7-cent fare, tickets being sold at 6% cents. 
V. 109, p. 1986; see also V. 109, 2172: V. 111, p. 188, 493, 895. Compare 
Mae Ae Railway’’ Section of Nov. 15 1919, page 17, under caption ‘‘Fares 
an ages. 

Important Rate Decision.—See V. 109, p. 370. 

Interest Payments—Default, &c.—Because of a 24 days’ strike (V. 107. 2 
1837) and a subsequent increase in wages the Nov. 1 1918 interest on the 
International Ry. Ref. & +. Mtge. bonds was not paid until Jan. 1919 
(V. 108, p. 480). Compare V. 107, p. 1837. The May 1 1919 interest on 


Rails 85-lb. T. 


& Gen. Megr., 


Godfrey 
V. 110, p. 658. 





these bonds was paid. with interest thereon up to July 29 1919. V. 109. p. 
477. The May 1 1920 int. was paid on July 12 1920 together with int. 
on the deferred payment up to that date. V.111, p. 188 


The following committee has called for deposits: 


Committee for Ref. & Impt. Mige. 5s.—Chairman, Chas. W. Beall 
Francis E. Frothingham, Arthur Perry, Richard B. Young; Sec., Raymond 
ome. 61 Bway, N. Y. City. Depositary, Bankers Trust Co., N. Y. 


107, p. 2188, 2476. 

On April 1 1919 the company defaulted on the payment of $100,000 
principal and also the interest on all of the outstanding serial 6% secured 
notes dated April 1 1916. On July 16 1919 the $1,634,000 coll. trust 4s 
pledged thereunder, were sold at public auction to the protective committee 
fsee below—V. 108, p. 2122) for $300,000. . 109, p. 270. We have 
eliminated the serial 6% notes from the table below. 


Committee for 6% Serial Secured Notes.—Chairman, Geo. H. Reilly; 
A. A. Jackson, R. M. Stinson; Sec., J. M. Johnson, Phila. Depositary, 
Girard Trust Co., Phila. V. cs. P. 2122; V. 109. p. 270. 
The $2,000,000 6% coll. notes due Aug. 1 1920 were not paid when due 
nor was the Aug. 1 int. thereon paid. V.111,493. Asaresult the $2,667,- 
ref. & impt. 5s pledged under this issue were sold at public auction on 
Sept. 22 1920 to the protective committee for these notes (named below) 
for ; .~ Se Beane P. 1278. The $2,000,000 6% coll. trust notes due 
Aug. 1 1920 have been eliminated from the table below. 


Committee for Coll. Trust 6s.—Chairman, Geo. de B. Greene; J. W. 
Wheeler, Geo. H. Taylor; Sec’y, Thos. J. Walsh, 43 Exchange Place, N. 
Y.City. Depositary: Bankers Trust Co.,N. Y. V.111,p.493, Over 95% 
of the notes had been deposited to Aug. 1920. 


Refunding Plan.—Owing to existing financial conditions was 
unable to take up at maturity the $800,000 Lockport & Olcott Ry. Ist 
mtge. 5s due July 1 1920. The company offered, therefore, to exchange 
these bonds, par for par, for an issue of $800,000 5-year 7% coll. trust bonds 
of the International Ry., to be secured by $1.200.000 of that company's 
ref. & impt. 5s. The 5-year 7s are convertible into International Ry. 
ref. & impt. 5s at the rate of $3,000 ref. & impt. bonds for each $2,000 of 
7% coll. trust bonds. For further details see V. 110, p. 1972. Holders of 
$605,000 Lockport & Olcott bonds accepted this exchange, the remaining 
$195,000 being paid in cash. 


Readjustment Plan.—The readjustment plan as outlined in V. 111, p. 
2228, 2324; V. 112, p. 161, has been carried out. As a result depositors 
under the plan received for each $1,000 Traction Co. coll. trust bond upon 
payment of $100 (a) $400 Railway Co. stock distributed free; (0) $500 Rail- 
way stock and $100 nalwey 5% bond for $100 cash. ‘The stock is repre- 
sented by voting trust certificates. The voting trustees selected for a term 
of 5 years, are: Walter P. Cooke, Thomas Penny and Nelson Robinson. 

a fee = & see. oe of the ay: Co. one $640,500 undersyans 

% bonds, mortgages upon portions o e property o e Ry. 
Co., have been turned over to the voting trustees to be held 4 trust, but 
with full power in the voting trustees to sell or otherwise use the said bonds 


the co. 





for the benefit of the Ry. Co. or the holders of the voting trust certificates 
for stock of the Ry. Co. For further details see V. 111, p. 2228, 2324; 
V. 112, p. 161. Compare V. 111, p. 1752, 895. 

For steps leading up to adoption of readjustment plan, see ‘‘Electric 


Railway’’ Supplement of Oct. 30 1920. 

STOCK AND BONDS— _ i rvDate. Interest. Outstanding. Maturity. 
Stock, common, $10,000,000. _...  ____._. $10,000,000 See text 
Pref 7% cum $5, a -M 4.468.600 Mar 20, 1% 

wwnccccecsecce= ocne M 531,400 Mar '20,1% 


1913 6 F-A 250,000 See text 
Int. at Chase Nat. Bank, N. Y., or Fidelity 

Trust Co. of Buffalo, Trustee. 

Notes.—The debenture notes of 1913 mature $50,000 annually beginning 
Feb. 1 1914. $250,000 have been retired. Callable at 100 & int. on any 
interest date. : 

Dividends .—First div. of 2% on old 4% pref. stock was paid Feb. 1 1913 
also an additional 4% on account of accumulated divs.; July, 2% and 2% 
add'l. In 1914, Feb., 2% and 2% add'l; July, 2%. In 1915, Feb., 2%; 
July, 2%. In Oct. 1915 new 7% pref. stock was offered in exchange for 
old stock with accum. divs. thereon. All but $531,400 of the stock was so 
exchanged and in June 1916 the 42% accum. divs. on unexchanged stock 
were paid in cash. 4% was paid regularly on the old pref. stock to and incl. 
April 1918; none since. New 7% pref. stock is cumulative from Nov. 15 
1915, and a div. of %% was paid thereon Jan. 15 1916; in March 1916 paid 
134% and same rate quar. to and incl. April 1918. None since. Initial 
quar. div. on com.—1% %—paid June 30 1916; Sept. ,1%; Dec., 144% « 
In 1917, March, 1%; June, 1%; Oct., 1%. Jan. 1918 dividend passed. 

Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
peeuity or upon property directly owned, only 47 miles of minor trackage 

ng operated under franchises having less than 25 years {from I to 
run e fran of the lines outside of Buffalo are either for various 
long-term periods or are without time limit. 

Consolidation & Constituent Companies.—On Feb. 20 1902 the Interna- 
tional Railway Com y was incorporated in New York with $10,120,500 
stock, and in — m 902 this was increased to $17,000,000, of which $16,- 
707,500 has been issued (all owned by the International Traction Co.), as a 
consolidation of the following companies, whose shares had previously been 
heid by the Traction Co.; V. 7 ‘P- 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been m in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & soarpers Railway (after Eimwood Ave. and Tonawanda Elec- 
tric Railway had been mer ). ° 
Buffalo Tonawanda & Niagara Falls Electric RR. Co. 
rt & Olcott Railway. 

Niagara Falls & Suspension Bridge mee poy 4 (after the Niagara Falls 
Whiripool & Northern Ry. had been merged in it). 

Niagara Falls 8 sion Bridge Co. 

On _ # 1902 the International v.* Co. acquired b percese the 
N Is Park & River Ry., the Clifton Suspension dge Co., the 
L m Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged, thus leaving the International Railway Co. the sole 
operating company and the International Trac. Co. the holding company. 


Pref 4% cum 
Serial debenture > oe ae 
Reade c 

















Liens of Corstituent and Owned Companies. 
BON Date. nterest. Outstanding. Maturity. 
Internat y AS & imp m 4 1912 58 M-N_ $15,648, Nov 1 1962 
$60,000. . gold__..c*&r{/Bankers Trust Co., New York, Trustee. 


Internat Ry 5-yr coll tr bds_-- 1920 5, 1925 
5,000,000 Feb 1 193 


oO 
Buffalo Ry ist con mtge{ 1891 5a@F-A 
($1,000) $5,.000,000,g,c*&r{Int. at Co.'s office, Buff., E.W. Clark & Co., 
Phila., or Bankers Tr. Co., N. Y., Tru . 
sTonawanda St RR ist M.| 1892 6 J-J 60,000 July 1 1922 
0 REESE at company’s off! 


ice, Buffalo. 
40,000 April 1 1927 








6 A-O 
aa a nterest at com y's office, Buffalo. 
»Crosstown St Ry ist mtge,g\ 1892 5 ¢ M- b2,974,000 May 1 1932 
(closed gu P aes acti dl c* {| Int. at Metropolitan Tr. Co., N. Y., Trustee. 
Buffalo Traction ist mtge,| 1898 5¢-J- 73.000 Dec 1 1948 
| remegpeersesee Fiesta Int. at Metropolitan Tr. Co., N.Y., Trustee. 
5 J 215.000 June 1 1927 


mtge (redeemable at nt. at Buffalo Trust Co., Buffalo. 
Buff & Niag Falls E 1895 686 J-J 750,000 July 1 1935 
lst M. $750,000. gold__..c/Interest at Bankers Trust Co., New York. 
Buffalo & Lockport lst mtge, oe § g J-J 500,000 July . i= 


( nt. 
Buffalo at cee & Troy ' 1897 
ar). 
lec Ry— 


Co, 
Niag Pails & Susp Bridge Ry. 1803 6 
aNiag usp e » 
aNiag Falls Whirlpool & No Ry 1894 6J-J 22 500 
Real estate mortgages._....... ---- 6-7 % 1923-25 
a All owned by Internat. Traction Co., but see readjustment plan above. 
6 OF this $350.000 owned by Internationa) Kaliway “’o 
x At last accounts no definite date had been set as to extension, but 
allowed to remain for the present. 
s.—Of the International Ry. refunding and improvement bonds, 
$12,651,500 are reserved to retire prior lien bonds and $1,095,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8S. Comm. Case. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. payable at 
office or agency of the company in New York. Exempt from N. Y. State, 
county and municipal taxes. Sk. fd. began in 1912 and will provide by 
July 1 1949 sufficient funds to retire all except $641,000 of the outstanding 
un wits y J bonds to a total par value of $12,641,500. $1,198,800 have been 
acquired by sinking fund. The bonds are secured by a Ist M. on about 
43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on remaining 
property, subj. to divisional bonds. ‘They will also be a Ist M. on the 
new line between Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. 
The Internat. Ry. 5-year 7% coll. tr. bonds are secured by $1,095,000 
Internat. Ry. ref. & impt. 5s. In addition to the amount outstanding 
$195,000 of the coll. tr. 7s are held in treasury. The Tonawanda Elec. RR. 
Ist 4s due originally on Apr. 1 1907, were extended as 4s to Apr. 1 1917 and in 
1917 again extended to Apr. 11927 at6%. ‘The Niag Falls & Suspen. Bdge. 
Ry. bds. of 1893 and Niag. Falls & Whirlpool Nor. bonds of 1894 given in the 
table above matured in 1903, but were acquired by the Internat. Traction 
Co. and extended ten years, and then deposited with the Guaranty Trust 
Co. of New York as additional security under the International Traction 
Co. collateral trust mtge. These were again extended, maturity now being 
July 1 1923 and bearing interes$ at 6%. 
REPORT .—Of International Ry. for yoege ending aoee- 31: 


Income Cal. Years— 1920. 1919. ; 1917 
Annie aeons -. a 278 086 | 90.30 8 ee | Sols B48 84765207 
) ating expenses_a_-- 942, ) ‘ : . I ; ' 
— ee ee { 50T'023 | *'637°890 





Operating income... $1,657,207 $1,384,699 $1,058,905 $2,852 125 








Interest, rents, &c_.-.| 1,657,207 1,670,181! $2,213,163 ,901,7 
Renewals, &c., reserve - 115,608 293,323 
Balance over charges. None df.$285,482df$1 ,269 866 7,099 


$657, 

a The formula for deprec. and renewals adop by the P. 8. Comm. [as of 
Nov. 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cents— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after providing for operating expenses 
maint., taxes and fixed charges left but $866,430 available for deprec. and 
Perrier) A. o 57) oes than the fun appropriation required. This 

, clu the year’s o g expenses. 

ROAD, &c.—Length of line, 245.833 miles (owned , 220.990; leased , 18.196 
trackage, 6.647); total miles of track, incl. second t , crossovers . 
Init3, care, of all clenses,inclading B55 pamanger care.” Create 166 fe, 

M4 Cars, Oo . u cars. 
electrical eneray weed is purchases from e Niagara Falls Power On. and 
ite allied co., the Buffalo Genera! Electric Co. 

OFFICERS of International Railway Co.—Pres., H. G. Tulley; V.-P., 
E. J. Di n; V.-P. & Gen. Counsel omas Penney; Sec. & Treas., C. A. 


Weber: Compt., W. ©. Dunber; Aud., Charles A. Chavel 
8) D ation on -— 09 were eeeseseeseecee 
V.-Ps. odm . Grisco d A. P. Forbes; Sec., N. N. Oille; Treas.; 
MRD ae, hy lV 111, p. 188, 493, 692, 792, 


P. C. Reinhardt; Aud., Chas. A. Chav 
896, 990, 1183, 1278, 1752, 2228, 2324, 2520; V. 112, p. 161, 932 
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ELECTRIC RAILWAYS 
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BURLINGTON, IOWA 
BURLINGTON RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorp. in 1912 in Delaware and acquire? the leo- 

ple's Gas & Elec Co. and old Burlington Ry. & Light Ce. Voes entire 

municipal and commercial! electric lighting and power business In Burling- 
ton, Delta, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 

West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and 

Morning Sun, all in Iowa. Also owns steam-heating and gas lants. 

Railway franchises are perpetual, except for two suburban extensions of 

minor importance. Lighting franchises in Burlington expire in 192/. 
STOCKS AND BONDS— Dat. Interest Outstanding Maturity. 

Common, $3,000,000 ; $1,500,000 ; 

Preferred $2.000,000 6% cum. 1.000.000 = 2 

First mortgage, $7,500,000, @| 1912 5 M-8S 1,738,000 Mar 1 1932 
($1,000) sinking fd__.c*t i Int. at Equit. Tr. Co., N. Y., Trustee. 
Bonds.—Remaining bonds are for additions, betterments or extensions, 

under certain restrictions, at 80% of cost. Callable at 105 and int. on any 

int. day on 3 months’ notice. Sinking fund of 5% of gross earnings begai 

July 1914. V. 95. p. 678. 
EARNINGS.—For err ne, ae 31: 

17 916. 


Gross revenue___..-.- $431,580 $427,285 $405,352 51% 66,¢ 
Net (after taxes)._... 176,124 186,703 182,508 182,373 177 ,349 
ROAD .—Owne and operates about 23 miles of track in Burlingtor 
and its suburbs. 66 to 85-lb. T rail. 62 passenger cars 
OFFICERS.—Pres., Geo. H. Higbee; V.-Ps., E. C. Walsh and M As. 
Walsh: Sec. & Treas... J. W. Walsh: Gen. Mer., C. H. Walsh.—V. 108, p. 
2240. 


1914. 1913 


1915. a 
$400,818 $366,614 


IE RO 


BURLINGTON, VT. 

BURLINGTON TRACTION CO. | - 

In Jan. 1921 the co. filed a certificate with the Secretary of State Increas- 
ing the capital stock from $200,000 to $400,000. V.112, p. 161. 

STOCK AND BONDS— Date. Interest. Outstanding Maturtty. 
Stock , $200,000 (par $100) Q-F $200,000 May.’21.2% 
30-year bonds, $500,000___tf 1912 5% 350.000 1942 

onds.—The remaining $150,000 bonds can only be issued with permis 
sion of Public Service Commission. 

Diviaends.—Previous to 1903. 4% yearly. From 1903 to 1912. 6% 
yearly. In 1912, 1913 and 1914, *%.___In 1915, Feb., 2%; May.24% 
and same rate quar. since to and incl. May 1921. . 

12 Mos. ending— Gross. Net. Charges. Divs. Sur.or Def. 
Dec. 31 1920-- _...$194,943 $33,968 $17,500 $20,000 def. $3,532 
Dec. 31 1919-.- 158,825 23,353 17,500 20,000 def. 14,147 

ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
and 75-Ib. T’.. Owns 14 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 

OFFICERS.—Pres.. Elias Lyman; V.-P. & Treas... Jno J. Fiynn: Sec.. 
Cc. W. Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 161. 

rr - 


BUTLER, PA. 

BUTLER RAILWAYS CO. 

ORGANIZATION .—Incorp. July 1 1917 in Penn. as successor to 
the Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—-see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The property of the Butler Pass. Ry. was taken over by the holders of 
$500,000 Ist mtge. 5% bonds due 1936 and reorganized. 

Fare Increase.—In April 1920 the company filed with the Penn. P. 8S. 
Comm. a new tariff effective May 1 1920, increasing cash fares from 7 to 10 
cents and ticket rates from 6% to 7% cents. V.4110, p. 1748 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $300,000 ($50) 250,000 
First mortgage $300,000 ey) 1918 5@¢ J-J 1 1948 

($500 & $1,000)_. .c*&r.tf im. payents at Butler Co. Trust Co., trustee, 

utier, Pa. 

Bonds .—Not subject to call and no sink. fd. 

EARNINGS.—For cal. year 1920. gross, $152,054; net, after taxesand 
deprec., $2,696. In 1919, gross, $126,286; net, after taxes and deprec., 
def., $9,829. 

ROAD.—Operates 13.28 miles of track in Butler. 
2% miles T), 65-lbs. Gauge, 5 ft. 2 in. 

OFFICERS.—Pres.. Ferd. Reiber: V.-P., J. 
Gen. Mer., R. E. Sprenkle.—V. 110, p. 1748. 


BUTTE, MONT. 

BUTTE ELECTRIC wists} Cuet Si ag A 

This company was incorporated in West Virginia in December 1899 as 
successor of the Butte Consolidated Ry.. sold at foreclosure. 

Interest due on Mar. 1 1915 was paid Sept. 1 1915 and subsequeat cou- 
pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
after they became due. Subsequent coupons paid when due up to and incl. 
Sept. 1918. Reports state that the March 1 1919 int. was not paid when due. 
V. 108, p. 1822. No later information. 

Strike Settlement—Wages.—V. 107, p. 694; V. 110, p. 2657. 

Fares.—Iin Aug. 1919 was auth. by the Montana P. 8. Comm. to increase 
fares from 6 to 7 cents. V.109,p. 676. Effective June 10 1920, was auth. 
to increase fares to 8 cents. V.111, p. 73. 


STOCK AND BONDS— Date. Interest. 
Stock, $1.000,000 pee eae M-N 
lst M, $900,000. gold, Fro 1900 5gM-S 


Rina 
Bonds .—-May 


Rail (girder, except 
V. Ritts; Sec.-Treas. and 





$1,000,000 Oct ‘06, 2 
900.000 Mar 1 19 
Interest at W. A. Clark 
be called for payment on Mar. 1 1915, or on any interest 
Gay therentter Sinking fund of 10 Ki par value of bonds began Mar.1!1 1916 


Outstanding. 06, 3% 


& Bro., Butte. 


iridends.—In 1905, 4%; in 19 May, 2%: Oct... 2%: none since. 
EARNINGS.—For cal. year 1919 and years ending June 30: 
Year— Gross. Net (aft. Tazes). Depr'n. Interest. 
a $700,321 $17,979 $60,784 $45,000 
132 ,523 3,758 44 667 sur .34,007 


f ,097 51,435 42 687 sur.11,974 
Passengers carried in 1919, 13,486,733 


ROAD .—Operates 39.0857 miles of track. 56-60-80-85-90-lb. T rails. 
61 passenger and 4 work cars. 

OFFICERS.—Pres., W. A. Clark, Butte; V.-P.,.W. A. Clark, Jr.: Sec. & 
Treas., J. H. Anderson, 20 Exchange Place, N. Y.—V. 108, 1822: V. 109, 
p. 676; V. 110, p. 2657; V. 111, p. 73. 


ee 


ALAIS, ME 
CALAIS STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Stock, $50,000 com. and $50,000 pref.; 
mortgage, 1910 (ntf). 5s, J-J, $100,000 due July 1 1936. 


REPORT.—Calendar year 1918 and years ending June 30: 
Fiscal Year— Gross Net. Int.&Taz. Divs. Bal.,Sur. 
Calendar year 1918 $8 .927 $5 .996 $2,000 930 
1917-18 ( 8,905 6,072 2,500 333 
1916-1 2. 8,773 5,791 2,500 482 
ROAD .—Calais Street Ry., lower wharf to upper bridge, Calais, 4 miles. 
St. 7 epnen Electric Ry.. Milltown, N. B.. to St. Stephen, N. B., 3 miles: 
total, 7 miles. The St. Stephen Electric Street Ry. is a separate corporsa- 
tion. but is owned entirely by the Calais company. Cars. 
OFFICERS.—Pres., George A. Curran; Sec., Treas. & Gen. Mgr 
Benjamin Y. Curran; Supt., C. F. Pray; all of Calais, Me. 
a 


CANTON, MASS. 
LUE HILL STREET RAILWAY.—A trolley road 
perations Suspended—Receirer, &c.—in March 1920 George Spalding, 
receiver for the company, annouaced that operations having been suspended 
he would have the road sold for junk. V.110, p. 1288. In June 1920 it 
was reporter that the road had been sold to a bondholders’ committee for 
$100,000. V. 110. p. 2487. Later reports, however, indicated that the 
road had been sold for junk. In Mar. 192] a bill was introduced in the 
State Legislature to have the State, through the Boston Elevated Ry. trus- 
tees, assume the rehabilitation and resumption of service of a portion of 
this road. It is unders that although the line has been sold for junk 
oe percaser a not yet (Mar. 1921) removed the track or overhead line. 
; -. ‘ 
Control.—On Nov. 1 1917 Michael A. Cavanaugh of Roxbury, Mass., 
purchased the holdings of Stone & Webster (former Managers) . 


Balance. 
def .$87 ,805 


first 








Fares.—On Dec. 15 1918 the co. increased rates in one zone to 8 cente 
and in 3 zones to 7 cents, fares in all other zones being raised 1 cent. Com- 
pare V. 107, 0. 1836. The receiver in February, 1920, filed a schedule 
effective March 1 1920 increasing fares to 7 cents. V. 110, p. 560. 


STOCK AND lag Interest. ert Maturity . 


$300, 
1903 5 g A-O 259,000 Oct 1 1923 
Int. at Old Colony Trust Co., Boston, Trus. 
-—Callable as a whole at 115 and int. Non-taxable in Mass. 


EARNINGS.—For years ending Dec. 31: 

Y Gross. Ezrp.&Tazes. Net. Int.,&c. Deficit. 

$82,381 def.$4,077 $21,156 $25,233 

88,474 $1,518 6,956 21,498 14,542 

ROAD.—-Operates 19.7 miles of track from Mattapan, where connection 

is made with the Boston Elevated Ry., to Canton and Stoughton, at which 

latter point it connects with the Bristol & Norfolk Street Ry. and the Bay 

State Street Ry. Standard gauge. 24 cars and 2 snow plows. Franchise 

perpesua’. Power station capacity, 487 k.w.: also purchases power from 

jay State Street Ry. Operates the Sharon & Norwood St. RR. for the 

citizens of Sharon, for the cost of motorman, conductor and a given amount 
per mile. V. 109, p. 171. 


: OFFICERS.—Pres. and Gen. Megr., Michael A. Cavanaugh; V.-P. and 
Treas., Ray C. Cavanaugh: Clerk. James P. Dunn. Taunton, Mass.— 
V. 109, p. 171; V. 110, p. 560, 1288, 2487; V. 111, p. 989; V. 112, p. 1143. 


ee 


CAPE MAY, N. J. 
CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 


In Dec. 1917 the U. 8S. Navy took over the physical properties of this ce. 
and of the Ocean St. Passenger Ry., extending from Cape May Point te 
Sewell’s Point, 7 miles, which had been sold for junk at receiver's sale tp 
April 1917. V. 105, p. 1616, 2271. 


CEDAR RAPIDS, IOWA. 


IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorp. in 1912 of the Cedar Rapids & lowa 
City Ry. & Lt. Co. and has acauired the properties formerly owned by the 


following ~~ wet 
Belle Plaine Elec. Co. | Marshalltown Lt., Power & Ry. Co. 
Boone Electric Co. Nevada (lowa) Electric Co. 

Cedar Rap. & IowaCy. Ry. & Lt.Co./|Perry Elec. Lt., Pow. & Heat Co. 


Marion ht, Heat & Power Co. |!'Tama & Toledo Electric Power Co. 


Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown. 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 towns 
through its high-tension lines; interurban road between Cedar Rapids and 
lowa City and Cedar Rapids, Lisbon and Mount Vernon; the local street 
railways in Marshalltown and Boone; the gas plant in Marshalltown and 
the heating pag = in Cedar Rapids, Boone, Marion and Perry. Inter- 
urban road is on private right of way. Also does a freight business, ex- 
changing freight with four steam roads. 

Has a contract with the Iowa Electric Co. (V.100, p. 2171) an allied 
company, for the interchange of power. 


STOCK AND BONDS— Date. Interest. 
Common $3,000,000 
Pref, $5, » 7% cum 
Oed Rap & lowa City R & L{ 1903 188,000 June 1 192! 
Ist M $2,000,000 gold ($1,-{ Illinois Tr. & Sav. Bk., Chicago, co-trustee. 
c* tf Int. at Harris Tr. & Sav. Bank, Chicago 
lst & ref mtge $10,000,000 g/ 1912 5-7 M-S 5,799,000 Sept. 1 1932 
($500 and $1,000)_. __c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 
2-year coll notes $2,000,000) 1919 6 F-A 15 731,500 Aug 15 1921 
($500 and $1,000)___c*.tf {Harris Trust & Sav. Bank, Chicago, trustee. 


Bonds .—$500,000 Ist & ref. bonds bear int. at 7%. The remainder are 5s ° 
The extra int. coupons are secured by a gen. mtge. on the property subject 
to the Ist & ref. and underlying mtges. The bonds with extra int. coupons 
are red. on any int. date up to Mar. 1 1923 at 110%: Mar. 1 1928 at 108: 
and decreasing 1% each year thereafter to Mar. 1 1932. V. 112, p. 849. 
Of the remaining Ist & refunding bonds, $188,000 are reserved for prior 
lien, $950.000 are pledged as security for the 2-year notes and remaining 
bonds are for extensions and additions at 80% of cost for acquisitions, &c., 
under certain restrictions. Subject to call on any interest date at 103 and 
interest. Sinking fund 1% per annum of bonds out, Mar. 1 1916 to 1921: 
1922 to 1926, 2%; 1927 to 1931, 3%. Sinking fund to be used for re- 
demption of bonds or for extensions and betterments. V. 95, Pp; 750. 
Notes are callable in lots of $100,000 or more on 30 days’ notice at 100% and 
interest. Interest is payable in New York or Chicago. Secured by 

ledge of $950,000 Ist & Ref. Mtge. bonds, the notes being issued on the 
~ of 77% of the face value of bonds pledged. Remaining notes may be 
issued as add'l Ist & Ref. Mtge. bonds are pledged in the foregoing ratic. 

On Ced. Rap. & Iowa City Ry. & Lt. lst M.a wnkeng fund began Apri 
1 1908 and bonds are subject to callat 107% & int. See V. 77, p. 2279. 

Dividends.—7% is being paid on pref. stock. On common, in 1911 to 
1914, 2% per annum. In 1915, 4%: in 1916 and 1917 at the rate of 6% 
perannum. In1918, ¥%of1%. Nonesince. 

EARNINGS.—Of combined properties year ending Dec. 31 1920, gross, 
$2,998,580; net, after oper. exp., taxes, maint. and renewals, $842,799; 
annual interest charge (incl. notes) , $337,548. 

ROAD.—Operates an interurban road 44% miles long on private right- 
of-way substantially 100 ft. wide between Cedar Rapids, lowa City and 
Lisbon: also local street railways in Marshalltown, Boone and Cedar Rapids. 
42 passenger cars, 30 freight; misc., 9; total, 81 cars. Capacity of power 
plants, 34,500 h. p. In the fall of 1917 completed the installation of a 
2.000 k. w. automatically controlled hydro-electric plant at Cedar Rapids. 
the first of its kind to be put in operation. The company is now installing 
a 12,500 k.v.a. steam turbo generator at Cedar Rapids. 


OFFICERS.—Pres., William G. Dows; V.-P. Treas.,and Isaac B. Smith, 
V.-P.. John A. Reed; Sec., C.S. Woodward; Gen. Mer., 8. C. Dows, all 
of Cedar Rapids.—V. 103. p. 1508: V. 105, p. 716, 818; V. 106, p. 602; 
V. 109, p. 776; V. 110, p. 2568; V. 111, p. 896; V. 112, p. 849. 


Ms 


CEDARBURG, WIS. 

MILWAUKEE NORTHERN RY.—Ano electric road. 

ORGANIZATION .—Incorporated {n Wisconsin in 1905. Operates in- 
varurban system entirely on private right-of-way. All franchises were 
superseded by perpetual rights under indeterminate permits in 1919 and the 
rates of fare are now solely within the jurisdiction of the Wisconsin R. R. 
Cemmission. Enters Sheboygan over tracks of Sheboygan Electric Co. 
under perpetual contract. ‘ 

Fare Increase.—In July 1918 increased rates from § tickets for 25 cents 
to 6 tickets for 25 cents, and in Sept. 1920 a straight 5-cent fare with no 
tickets was put into effect. V.111, p. 1949. 

STOCK AND BONDS— Dat. 
Stock, common, $1,000,000 
ist pref., $400,000, 6% cum 


, ,000, 6% non-cum...-- M-S 0 
2d Dron Se $4,000, c sold 1911 5A-O 1,737, 
($500 and $1.000) ctf | Int. at First Sav. & Tr. Co., Milw.. Trustee. 


—Remaining bonds may be issued only when net earnings are 
vale tet. charges, incl. bonds to be issued, at not exceeding 75% of cost 
of extensions, additions, &c. Subjecttocallat 105andint. V.92.p. 725. 

idends 


Outstanding. Maturity 
$1,700,000 See text 
4,042,354 Mar ’21,1% 


Cuicen ding. Maturity. 
$1.000, ia 


C7] _—Dividends of 3% paid s.-a. on Ist pref. from Sept. 1911 to 
Mar. 1914 (incl.). Noneto Jan. 1916, when 144% waspaid. In May 1916 
4% and %% each month thereafter to Oct. 1916. In Dec. 1916 paid 
2%. In April1917.3%. In 1918.6%. In April 1919 paid off al] accumu- 
lated divs. up to April 1 1919. In Oct. 1919, 3%. In 1920, 6%. In 
1921, Apr., 3%. On 2d pref. paid 3% s.-a. from Sept. 1911 to Mar. 1913, 
incl. None to Apr. 1919, when 3% was paid. In Oct. 1919, 3%. In 
1920,6%. In 1921, Apr., 3%. 

EARNINGS.—For calendar years: _ 
Gross. Exp. & Taz. WNet. 
$629,287 $440,877 $188,4 
529,376 339,366 190,0 


Surplus. 
$38,100 
59 ,.984 


Interest. Divs. 
$90,310 $60,000 


10 
10 88,026 42,000 








Apr., 1921] 





ELECTRIC RAILWAYS 


21 








ROAD .— Wii! be 120 miles long, running north from Milwaukee to Cedar- 
burg, where it forks, one branch extending to Sheboygan via Port Washing- 
ton and the other to Fond du Lac. Operates 69 miles of track, including 
644 miles n Milwaukee, between Milwaukee, Cedarburg and Sheboygan 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
completed. Gauge,4ft.8«in. 70-Ib. T rail. 

OFFICERS .—Pres., Wm. A. Comstock: V.-P and Gen. Man. F. 
Walker; Sec. and Treas., Henry A. Haigh.—V. 107, p. 82; V. 111, p. 1 


CENTERVILLE, IOWA. 

1OWA SOUTHERN UTILITIES CO. 

Change in Control.—In May 1919 David G. Fisher & Co. of Davenport, 
[a., public utility engineers, purchased the holdings of D. C. Bradley and 
Frank S. Payne, Pres. and Treas.-Gen. Mer., respectively. The trans- 
action is said to have involved in the neighborhood of $450,000 and the 
formal transfer of contro] was made on May 15 1919. V. 108, p. 1940, 2245. 


ORGANIZATION .—Organized in Maine in 1905 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic, total mileage, 
32 miles. Hasalso acquired all the property of the Moulton Elec. Co., 
Leon Elec. Co., Mt. Ayr Lt. & Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockton Lt. & Power Co., thus owning all the public utility 
properties serving more than 30 communities with an estimated population 
of 55,000, including Albia, Centerville, Moulton, Moravia, Allerton, Leon, 
Mt. Ayr, Clearfield and Lenon. Franchises run beyond life of bonds and 
contain no burdensome restrictions. 


STOCK AND BONDS— Date. 

Common stock $1.000.000 

Pref stock 7% $500,000 

Serial debenture mortgage 6% 

Ist M $2.500.000 sk fd gold{ 1916 62 A-O 
($100, $500 & $1,000) at ae in N. Y.or Chicago. Oentral Trust Co. 
redeem at 105 and interest of Lilinois, trustee. 

Bonds assumed , 


i aeaiealele in 8,500 
Bonds.—A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 
anent extens., &c., when net earnings are twice int. charges on all 
ds outstanding, including those proposed. A minimum maint. charge 
for railway ie ema of 17% of gross earnings from railway operations, is 
rovided. Sinking fund began March 1 1919. of 10% of net earnings 
or the previous year, but not less than 14% of the average amount of 
lst M. bonds outstanding during the year to retire bonds or for permanent 
improvements. V.104,p.73. The debenture bonds are secured by mort- 
gage, subject to the first mortgage bonds. 
EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net. after Tazes. Bond,&c., Int. Dividends. 
1920. _ -~-$670,167 $175,660 $124,104 $25,656 $25,900 
1919__. 528,495 143,817 $5,213 25,200 33,404 
PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating system at Centerville; a gas 
generating and distribution system at Centerville; a short street rail- 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centervilie with Albia and Mystic, which do a freight and express busi 
ness and are connected with transcontinental railway lines. 
OFFICERS.—Pres., David G. Fisher; V.-P., Ray Nyemaster: Sec., 
E. Jacobson; Treas. & Gen. Mgr., E. F. Bulmahn; Aud., E. L. Shutts. 
—V. 104, p. 73: V. 108, p. 1940, 2245. 


—_—_ 


CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated tn Pennsylvania Dec. 4 1900. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $225,000 ($50) — $225, Seieedia 
lst mtge. $225,000 ($1,000) ; | 1903 5 ) 225,000 May 1 1933 

not red., no sink fund__c*)| Int. at Northampton Tr. Co., Easton, Trust. 

EARNINGS.—For calendar years: 
Year— Gross. Net. Oth.Inc. Int. & Tar. 

~essceee $19,537 $251 $13,512 
as ll 16,538 928 11,958 sur. 5,! 
5,074 11,165 3 12,447 def. 

ROAD.—Operates 13.22 miles of track between Chambersburg. Stof- 
ferstown, Fayetteville, Greenwood and Caledonia. 60 to 70 lb. T. and 
girder rails. Gauge 5 ft. 2% in. 

OFFICERS.—Pres. M. C. Kennedy; V.-P., T. B. 
Treas., W. L. Ritchey; Aud., F. J. 
p. 2271. 


w. 
949. 





Interest. Oueneae: Maturity. 


379,200 
270,000 
1,198,200 Oct 


Surplus. 





Balance. 


Kennedy; Sec. and 
Fell, Jr.; Supt., D. B. Fretz.—vV. 105, 


RR 


CHAMPAIGN, ILL. 
ILLINOIS TRACTION CO.—(See Map on page 22.) 


ORGANIZATION .—Incorporated in Maine on May 13 1904. Ov 
Nov. 10 1913 increased the auth. common stock from $10,000,000 to 
$15,000,000, in order to acquire control of the allied Western Railways & 
Light Co. Two shares of Railway & Light com. were exchanged for one 
of Illinois Traction com., $4,510,400 of the $4,521,800 stock outstanding 
being so acquired. The pref. stock of the Railways & Light Co. remains 
outstanding. See V. 97. np. 1426,1504. Controls the following companies 
*Atchison Ry., Lt. & Power Co. | Jefferson City Bridge & Transit Co. 
Bloomington Decatur & Champ. RR | *Jefferson City Lt.,. Ht. & Pow. Co. 
Bloomington & Normal Ry. & Lt.Co.! Madison County Light & Power Co 
*Cairo City Gas Co. Mills County Power Co. 

*Catiro Electric & Traction Co. Montezuma El. Lt., Pow. & Htg.Co 
*Cairo Ry. & Light Co. Monticello Electric Light Co. 
*Oairo & St. Louis Ry. Co '*Mound City Light & Water Co. 
Central Lighting Co. New Valley Junction Water & Lt. Co 
*Chicago Ottawa & Peoria Ry. Co. | *Northern Illinois Light & Trac. Co. 
*Oitizens’ Ltg.Co., La Salle-Peru. North Missouri Light & Power Co. 
Citizens Pure [ce Co., Jacksonville. Omaha & Lincoln Ry. & Lt. Co. 
Clinton af Gas & Electric Co. Oskaloosa & Buxton Elec. Ry. Co 
Colfax Electric Light Co. (lowa). Oskaloosa Light & Fuel Co. 
*Consumers Water & Light Co. Oskaloosa Traction & Light Co. 
Danville Cham. & Dec. ~ te & Lt.Co.: Peoples’ Traction Co. 

Danville & Eastern Illinois Ry. Peoria Railway Co. 

Danville & Northern RR. *Quincy Railway Co. 

Danville & Southeastern Ry. Co. St. Louis Electric Bridge Co. 
Danville Street Railway & Light Co. | St. Louis Electric Terminal Ry. 
Danville Urbana & Champaign Ry. | St. Louis Springfield & Peoria RR. 
Decatur Railway & Light Co. Topeka Edison Co 

Des Moines Electric Co. Topeka Railway Co. 

Des Moines & Cent. Iowa Elec. Co. Topeka Railway & Light Co. 
Galesburg Artificial Ice Co. Urbana & Champaign Railway, Gas 
*Galesburg Ry., Lighting & Power.  § & Electric Co. 

Galva (Ill.) Electric Light Co. Urbana Light, Heat & Power Co 
Illinois Central Traction Co. Western Rs. & Lt. Co. 
Jacksonville Railway & Light Co. *Wichita RR. & Light Co. 


Companies marked with * formerly comprised Western Rys. & Lt. Sys 

In July 1920 the following companies filed notices of dissolution: Dan- 
ville St. Ry.; City Electric Ry.; Springfield & Northeastern RR.; Peoria 
Streator & Ottawa Ry.; Champaign & Springfield Belt Ry. V.111, p. 188. 

In Apri! 1907 obtained a 50-year franchise on certain streets of St. Loute 
and was also given authority by the U. 8. Government to build a bridge 
across the Mississippi River between Venice, Iil.,and St. Louis. Mo. Thie 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louls 
represents an investment of over $6,000,000. V.92, p. 259. On July ] 
1911 began running express trains between St. Louis & Peoria, 174 miles 
with only two stops—at Springfield and Lincoln—the running time being 
5% hours, or about 32 miles an hour (V. 93, p. 44). In Aug. 1911 the 
company Opened offices in Chicago, with the purpose of securing freight 


from points between Chicago and St. Louis, though company has as yet 


no direct entrance into Chicago. V. 93, p. 527. 

Fare and Rate Increases.—Owing to the large number of subsidiary cos. 
embraced in this system and the consequent numerous changes in fares and 
rates we find ourselves obliged Lo vive merely the reference to the *“(Cthroni- 
cle’’ page where details of the various revisions in rates may be found. 
See “‘Illinois Traction Co.”’ in V. 107, p. 1287, 2476: V. 109. p. 370, 477, 886: 
V. 112. p. 469. 562. 

Subsidiary companies’ bonds in the hands of the public Jan. 1 1921 
amounted to $59.574,500. 





STOCK AND BONDS— Date. 
Common, $15,000,000 ($100). __.- 
Pref 6% cum $10,000,.000($100)___. 


Debenture gold bonds 


20.500 Jah} 1838 
2, Apr C 
Western Railways & Light Co.— cid 
Pf cum 6% $3,500,000 ($100) - 3,169,000 See text 
Debenture gold bonds a she 5% 1,645,000 
Stock.—Additional preferred stock can only be issued when net earnings 
are equal to 9% on preferred stock out and the amount proposed to be 
issued. Preferred stock is listed on Montreal Stock Exchange. 
Dividends.—6% per annum is being paid on the preferred stock. First 
div. on com.. *4%, paid May 15 1913: same rate quar. to and incl. Feb. 
1918; May 1918 div. omitted (V. 106, p. 1231, 2228). Nonesince. Divs. 
have been paid on Western Rys. & Light pref. stock since organization. 


. ikd ae combined properties for calendar years (1919 report in 
re , D. a 

Gross Earnings .— 1920. 1919. 
Interurban limes_____-- $7,175,661 $5,930.52 
City lines 4,673,949 3.997 ,3: 

1,248 ,666 1.074,9 

Electric 947,212 5.430, 
Heat, water and miscell_ 2,242 


Total gross earnings --$21,317,730 
Oper. expenses and taxes 15,496,602 


a eee 


Interest. Outstandi Last Divid 
12,331,000 See text 
7,289,500 Apr ‘21, 1 


‘000,000 Feb 1 


1917. 
4 ) $4,609,896 
9 3,351/256 3:198:056 
7 1,282,104 1,035,169 


~ 


—~— 


Ie 
i NoO- 





| 
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$15,261,003 | 
10:966 ‘998 
$4,294 .005 
$3880.26] 
611.159 
92°123 
437'370 
(34)92'480 


Total deductions____. $5,653,745 $5,120,429 $5,113.393 $4,521,023 
Surplus $167,383 $17 .728 def.$819.388 $370.671 

ROAD .—The interurban lines comprise 625.61 miles of track; city lines 
comprise 270.22 miles of track; total of all lines, 8:5.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania (joint 
rates via. N. Y. Central Lines and Erie RR. to eastern points are now 
effective.) Interurban lines have 197 passenger, 124 express, 1,085 
freight cars and 34 miscellaneous cars, and 35 locomotives; city lines have 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on interurban lines. 


OFFICERS.—Pres.,W.B. McKinley. Champaign: V.-P. and Gen. Mer., 
H. E. Chubbuck, Peoria: V.-P. and Treas.. Geo. M Mattis, Champaign; 
Sec., T. B. Macaulay, Montreal.—V. 106, p. 2758; V. 107, p. 1287, 1384, 
2476; V. 108, p. 2428, 2443: V. 109, p. 370, 477, 1700: V. 110, p. 1415: 
V. 111, p. 182, 188, 792, 1472, 1752, 2041; V. 112, p. 469, 562, 1617. 


PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CO. 
(1) Atchison Railway, Light & Power Co. 
ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L. & P. 
Co. Controls electric railway. lighting and gas properties of Atchison. 
Fare Increase.—See lllinois Traction Co. above and V. 112, p. 371. 
STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock. $1,500.000 ($100) 00 
0 PS eee mes 6% 
First mtge $1 .500,000 
Bonds .—Sinking fun 
alive in fund April 1 1921. 


ROAD .—Operates 9.74 miles of track. 26 cars. Supplies city witb 
99 arc lights and 109 incandescent lamps; also 8 arcs for commercial) 
lighting; 3.053 electric and 2,427 gas meters In use.—V. 112, p. 371. 


(2) Bloominaton Decatur & Champaign RR. 


ORGANIZATION .—Incorporated in [illinois on Nov. 29 1910 as a con- 
solidation of the Chicago Bloomington & Decatur Ry.and St. Louis Decatur 
& Champaign ay Operates on private right of way except through cities 
and towns (8 miles) where franchises extend to or beyond 1953. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $3,000, 
Preferred 5% ($1,137 .500)_. er 1,137 ,500 
Ist & ref mtge, $15,000.000,2/ 1910 52 M-N 1,496,000 Nov 1 1940 

($1,000 coup & $1,000 oriInterest at Illinois Trust & Savings Bank. 

multip reg.) gu p&i sien Chic., Trustee, or Chase Nat. Bank, N. Y. 





Sf 
— 
bhoN 
m0 


. # 
*@. 
wiv 


Coal 
ao oo 
a | pee QO 
~ . * 
DO} ope bO 
“ . a 


| 


Jt) QW 
AAI 0 





Net earnings... ... $5,821,128 
Interest on bonds, &c__. $4,107.927 
Depreciation 1 001,339 
Bond discount __-___- ras 107,109 
Pref. dividends (6%) -_-- 437.370 
Common dividends __-_-_- 
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000 
5% 750.00 1935 
, payable Nov. 1; $50,000 held 


Maturity 


(;eneral mortgage........../ 1910 5 M-N R90 000 Nov 1 1940 
‘Central Trust Co. of Illinois. Trustee 

Chic Bloom & Decatur Ist M. -.-- 4, 936 

. pen the pref. stock, $912,500 is Series ‘‘A’’ and $225,000 is 
Series ‘‘B.”* 

in March 1916 issued $500,000 5% Ser. A _ pref. stock to retire a like 
amount of General Mortgage bonds. 

Bonds .—Of the $13,500,000 ‘Ist & ref."’ bonds reserved for various pur- 
poses, $6,750,000 are reserved fcr acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and [Illinois Central Trac.), $890,000 
to redeem the general mtge. bonds, $472,000 to replace general mtge. bonds 
issued in the future and $5,016,000 for 80% of cash cost of additions and 
improvements. These $5,016,000 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. W. Halsey & Co.) can be issued only when the preceding 12 months 
gross earnings have equaled five times and net earnings 1% times the inter- 
est charge on all bonds outstanding and those proposed to be issued. Bonds 
are unconditionally guar., p. & i., by Illinois Trac. Co. They are redeem- 
able at 105 0n any int. date. V.92, p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Canada, New York. 


ROAD.—Owns and operates 106 miles of track (96 miles, main line; 10 
miles sidings) extending from Bloomington through Decatur to Champaign 
and Urbana. 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco- 
motives.—V. 102, p. 65. 


(8) Bloomington & Normal Railway & Light Co. | 

ORGANIZATION .—Incorporated in [Illinois on Feb. 23 1906 as a con- 
solidation of the Bloomington & Normal Ry., Electric & Heating Co. and 
the Consumers Light & Heating Co. of Bloomington. Does all local street 
railway and commercial electric light and power business in Bloomington 
and Normal and operates hot-water and steam-heating system in Bloom- 
ington. Principal railway franchise in Bloomington expires In 1929. In 
this franchise city reserves right to purchons plant at an appraised value 
plus 10% of same. Railway franchises in Normal that are not perpetual 
pire in 1922. Principal lighting franchises are perpetual. Minor fran- 
chises in Bloomington for lighting and for steam and hot water heating 
expire in 1930 to 1935. 

n Jan. 1917 the authorized capital stock was increased from $1,656,000 
to $1.9900.000. V. 104, p. 255. In Jan. 1921 the company was auth. by 
the Illinois P. U. Comm. to issue $72,000 Ist & gen. Mtge. 5s, $108,000 
capital stock and $93.000 bond-secured notes. 

Rates.—See Illinois Traction Co., above. 

STOCK AND BONDS— ss Date. Interest. Outstanding. 
Com stock, $1.200,000 ($100). __-- $1,200,000 
Pref. stock, $700,000,6% cum ..-.- Q-F 805.000 
Ist and gen mtge, water} 1911 5 J-J 1,304,000 Jan 1 1928 

gold ($1,000) c*&rtf {Illinois Trust & Sav. Bk., Chicago, Trustee. 
B&NRE H ist mtge,| 1902 528 J-D 600.000 June 1 1927 
$600 000 ($1,000) g.sf_c*tf (Int. at II]. Trust & Sav. Bk., Chic., Trustee, 

Stock .—The pret. stock is red. at 105 and accrued div. and is guar. p. &d. 
(end.) by the Illinois Traction Co. Tax exempt in Conn., New Hamp- 
shire, Illinois, &c. | 

Bonds.—-Of the $3,500 000 first and gen. mtge. bonds, $140,000 are 
pledged as collateral for 393.000 of notes, $600,000 are reserved for prior 
liens and $1,456,000 for extensions and improvements under certain re- 
structions. Are guar., prin. andint. and sink. fund by Il. Trac. Co. Int. 
in N. VY. or Chicago. Callable as a whole or in part for s f. at 102% and 
interest on any interest date. Sinking fund of 2% of bonds out annually. 
Of the bonds outstanding, $147,000 are in sinking fund. V. 93, p. 665. 
The Railway Electric & Heating Co. bonds are subject to call at 110 and 
int. Sinking fund, $10,000 annually, began June 1908; $178,000 are in 
sinking fund and included in amount outstanding. 

ROAD .—Operates 19 miles of track in, around and between Bloom- 
ington and Normal. Rails 70 and 72-lb. Has 32 pass. and 5 misc. cars. 
Power station has 3,300 k. w. capacity. —V. 106, p. 2648; V. 109, p, 886. 
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(4) tire) Rellway & Light Co.—A trolle: road. 

ORGANI ON .—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of ie td ak Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry.Co. TheCairo Elec. & Trac. was a consolidation of 
the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

Rates .—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. Outstanding. ~ oy, Ae 
Stock, com., $1,000,000 ($100) All owned by Western Rys. & Light Co 
Pref. stock $366 ,000 $366,000 
Cairo Ky & Lt M $1,000,000 entf 1908 5g J-D 850,000 Dec 1 1938 
G E & T Ist M, $300.000, entt) 1908 5 g J-D 150,000 June 1 1923 

($500 and $1. 000) entf | Int. at Central Trust Sgt Chic, Trustee. 
Cairo City Gas Co $75,000 gold 1903 52 J-D 5,000 June 1 1923 

Bonds.—C. E. & T. bonds subj. to call on any int. date aft. 10 yrs. at 105 

ROAD .—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant. 22 cars. Furnishes city with to. incandescent 
lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374 

(a) Cairo & St. Louis Ry 

Controlled by Cairo Ry. *e Light Co. 

ORGANIZATION .—Incorporated in Illinois Oct. 1908 to construct a 
line from Cairo to East St. Louis. Has a 50-year franchise in Cairo, Mound 


City and Mounds. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock , $300,000 00, 
First mtge, "$250 ,000 ~-c&rtf{ 1908 52 2 
Portl' d(Me~ yTr.Co.,Trus. &F. D.Lunt, Poth da 
Bonds .—Coupon bonds are in $1,000 pieces and registered in any “desired 
amount. Int. at Portland (Me.) Tr. Co. Nos. f. and not subject to call 


ROAD.—11.46 miles of track completed and in operation; 10 cars; 1 
engine.—V. 88, p. 293. 


(5) Chicago Ottawa & Peoria Railway Co. 

ORGANIZATION .—Bought outright in 1909 the I[llinois Valley 
Operates largely on private right of way. 
mature mostly after 1950 

Rate Increase.—In Aug. 1918 75 auth. by the Il. P. U. Comm. to in- 
crease freight rates 25%. V. 107 603. 
7 ee wy noi the company icone | $406, 000 pref .stock at par. 

p 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Com. stock—$1,540,000 outstand’ g—Allowned by Western Rys.& Lt. Co 
Preferred stock cumulative 1% $4 

g J-D 4, 000 Dec 1 1937 


First cons and ref mtge, guar, 3,49 

$5,000,000 ($1, _..-. tf|Central Trust Co. «, filiaols. Trustee 
{llinois Val Ist M. $1,500,000! 1905 52M-S 00, 000 Sept 1 1938 

g ($500& $1 000) guarc tf\Int. at Irving a Bank, N. ity 
Bonds.—Ch. Ott. & Peo. lst M. bonds are . , by Weavers Rys 
& Lt. Co. $1,500,000 are reserved for on ens. Prhey ‘are subject to cal) 
on any int. day on 30 days’ notice at 10 Int. at Merchants’ Bank of Can- 
ada in N. Y. City. Illinois Valley bonds have a sinking fund of 14% ad 
annum of amount out; mtge. was originally $2,000,000, but on merger with 
Chic. Ott. & Peoria the $500,000 unissued was canceled; $532,500 Ss we in 
amount outstanding) held in sinking fund. Bonds are guar., 3 3, y 
dye ey & Lizht, Portland (Me.) Trust Co. fs trustee. e subject 

cail a 

ROAD.—Operates from Princeton, Ill., via Peru, La Salle, Utica, Ot 
tawa, Marseilles, Seneca and Morris to Joliet, about 117 m., with branches 
from Spring Valley to Ladd and from Ottawa to Streator, 16 m.; total. 
about 123 m. from Morris to Joliet was placed in + ey in Dec 
1911; 108 cars; 3 locomotives.—V. 97, p. 594; V. 107, p. 603; V. 108, p. 267 


(6) Consumers Water & Light Co 

ORGANIZATION, &c.—Incorp. in Illinois in 1913 to succeed the Mar- 
seilles Water & Light Co. 

STOCK AND 


Stock 
First & ref M $500,000 
Consol W & Lt bonds (ntf) 


(7) Danville Champaign & Decatur Ry & Light 
ORGANIZATION .—Incorp. in Maine —y 14 1913. Is a holding 
company and controls yy | all the electric, gas, street railway 
and public-heating systems in Danville, Decatur, Champaign and Urbana. 
Franchises covering gas, electric and heating, with few exceptions, extend 
many years beyond 1938. Street ne Ay franchises expire at various dates 
before 1938, the laws of Ill. not permitting long-time street ry. franchises. 
In Sept. 1920 $650,000 5-ye. 8% corv. secured notes were brought out, 
ea. os ween for exts., add’ns and retirement of undeilying bonds. 
fet 
STOCK AND BON DS— _ Date. Interest. Outstanding. 
Stock. $3,700,000 ($100) $3 688, 
Pref. 6% cum, guar ($100) 6 Q- 1,259,000 #£See text 
Cons & ref coll tr Dee baad 5g M-S 4,776,000 Mar 1 1938 
gc*&r*, red at 104 andint,{Int. at Boston Safe De t & Trust Co 
, de prin and interest ___tf| Trustee. H. D. Heathfield also Trustee 
Secured conv notes $2.000, 000} 1920 Sg F-A 670,000 Aug. 1 1925 
($100, $500 & $1,000) _¢ *tf{ Northern Trust Co., Chicago. Trustee. 
Stock.—Pref. stock is red. as a whole at 110 and div. Cumulative divs. 
at the rate of 6% and also $100 a share in the event of involuntary liquida- 
tion or dissolution (and $110 per pws Nese’ ud are guar. by endorsement 
by the Illinois Traction Co 406. 


Ry. 
Franchises in various towne 


Compare 


(successor in 1910 to the Consol. & Lt. Co.) 
ONDS— Date. Interest. Outstandi Maturity 


$500, 
75,000 Dec 1 1938 
30.000 Dec 1925 
Co 


Maturity 


Bonds .—Secured by all the DLR. rani es bonds of nar com 
namely $1,956,000 Dec. Ry. & Lt. Co. Consol. & Ref. 5s: $1.211,000 
& Champ. Consol. & Ref. debs.; $1,747,000 anotile. St. "Ry. 
Co. Consol.& Ref. 5s and $34,000 Urb. Lt. Ht. & Pow. Cons. & Ref. ‘s 
There are $2,035.000 unde rlying bonds for payment of which a like amount 
of consolidated and refunding bonds is reserved, $1,.333.000 are pledged 
to secure an issue of notes and the remaining $6.718,000 may be issued 
for additions and improvements to constituent companies under certain 
restrictions. They are guar., p. & i., by Lllinois Traction Co., as are 
sub. co. bonds deposited under this mtge. All future issues of stocks 
pe bonds by constit. cos. must be pledged pacer a above coll. trust issue. 
96, p. 1422. Coupon bonds in Goom. of $1,000; regis. bonds $1,000 
$5. 000, $10,000 or multiples of $1,000 


Sinking fund will retire before masurity about 40% of total bonded debt, 
incl. underlying bonds; $156,000 (not incl.in amt. outstanding) in sink. fund. 

Notes.—Are secured by deposit of $1,000,000 cons. & ref. coll. tr. 45s, 
due Mar. 11938. Unless earlier red. notes are conv. on ber after Ane, | 
1922 at 100 and int. into 5% bonds of the co. due Mar. 1 1938 as follows: 
at 80 and int. from Aug. 1 1922 to Aug. 1 1923; at 82% and int. from Aug 1. 
1923 to Aug. 1 1924: at 85 and int. from Aug 1 1924 toAvg. 11925 Red. 
all or in part, on 30 day’s notice at 102% and int to Aug. 1 1921 and de- 
creasing 4% each succeeding year until maturity. Int. in N. Y. or Chi- 
cago. V. 11], p. 1369. 1471. 


EARNINGS.—Of constituent cos. for 12 mos. ending Dec. 31 
ares. $3,339,597; net, $1,024,122: interest, $327 
. 103, p. 1980; V. 111, p. 1369, 1471. 


(a) Danville Street Railway & Light. 

Controlled by Danville Champaign & Decatur Ry. & Light Co. 

ORGANIZATION .—Incorporated in Dec. 1899 as a consolidation of all 
the street railway, electric light, gas and steam-heating interests. 

In Aug.1920 the co. applied for auth. to issue $88,000 additional bonds. 


Rates.—See Illinois Traction Co. above and V. 111, p. 588. 
ek ke AND Pane Date. snterent. Outstanding. Maturity. 
$1 .438 ,000 


tock, $1,500,000 ($100 438 , sabe. ie 
Refunding’ ma postense. $760 -) 628 ,000 Jan 1 °22-'25 
1,747,090 Mar 1 193% 


gold 
Consol and a pends $7 .500,- 

000 tf {Central Trust Co. of Ill.. Trustee. 

Bonds .—Ref. bonds are due $6.000 annually Jan. 1 1910 to 1924 inclusive 
and remainder on Jaga. 1 1925; $72,000 have been retired. Sinking fund of 
o6. ,000 per year began Jan. 1 1910, bonds being drawn (at par and accrued 

t.) in numerical order, beginning with No. 1. Re ee trustee is the 
Illinois Trust & Savings Bank, Chicago. V. 70, 125. Of the consol. & 
ref. debs. of 1913, $1,747,000 are deposited under B. C.&D.Ry.& Lt. M 
$628,000 are reserved to replace underlying bonds and $5,119,000 for cost 
of new property. 


COMPANY'S PROPERTY .—The company owns the following: 1. Gas 
works “fight pi under special charter and a perpetual franchise. 2. An 
is 


1920, 
,745; surplus, $696,.377.— 


electric-light plant is operated under a 99-year franchise; also has dynamos 
for furnishing power to street railway. The entire street railway sys- 
tem of the city, 16.37 miles of track, nearly all laid in brick pavement 
running to three parks, the fair grounds, cemetery and railway depots and 
National Soldiers Home. Equipped with 50. 60 and 70-lb. Johnson T rails 


with 26 motor cars (General Electric) and 12 others. 


Furnishes electric 
current at Westville, Georgetown, Ridgefarm, Indianola, Sidell and 
Chrisman. 


OFFICERS.—Same as those for Danviile Urbana & Champaign Railway 
Co.—V. 106, p. 85; V. 111, p. 588. 

(b) Decatur Railway & Light Co 

Controlled by Danville Ghampaicn & Decatur Ry. & Light Co. 


ORGANIZATION. casacorporaned in Illinois in Dec. 1903, to take over 
the property of the Decatur Traction & Electric Co.,. the Decatur Gas & 
Electric Co. and the Decatur Steam Heating Co., owning all the street rail- 
pew ooo om and electric-lighting business and steam-heating plant in Decatur 

suburbs 

In Dec. 1917 the Illinois P. U. Comm. authorized the issuance of $180,000 
additional stock and %60,000 in bonds (incl. in amounts reported eut- 
standing). In Sept. 1920 issued $354,000 additional bonds. 

Rates.—See Lllinois Traction Co., above. 

STOCK AND BONDS— Interest. 
Stock, $1,555,000 ($100) 

J Electric Ooh 


first mortgag t 
Decatur Gas & Elec Co 2d ad 


Outstanding. Maturity. 
,000 
1899 5 M- 
1899" ue J. ee J 
90,000 an 1 1930 
— ,000 ($300 000 reserved{ Interest at Merchants’ Loan & Trust Co., 
or above ($1,000), goldtf Chicago, Trustee. 
Dec Ry & Lt Co Ist & cons M)| 1903. 5¢4J-D 743,000 Dec 1 1933 
$1,300,000, g ($1,000) _c*tf/Int.OldCol rr. Co.,Bos.,Tr.,&agencyinN.Y. 
Dec Ry & Lt con & ref mtge| 1913 5% 956 000 Mar 1 1938 
$7.500.000 (red at 105). tf {Central Trust Co of Ill., Trustee. 

Bonds —$968 000 Decatur Railway & Light Co. first and consols. are re- 
served to retire an equal amount of prior liens as above. A sinking fund 
of 10% of the net earnings. or not less than 1% of outstanding bonds, is 
to be invested in the bonds. Amount outstanding includes $303,000 bonds 
held in sinking fund. These bonds are subject to call at 107 % and int. 
on any interest date upon 60 days’ notice. Of the Decatur Gas & Electric 
Co. Ist M. bonds, $15,000 were redeemed on May 15 1910 at 105 and a like 
amount must be each year in numerical order. These bends are sub- 
ject to call at 105 and interest. The second mortgage bonds of the De- 
catur Gas & Electiic Co. are redeemable at any time at 105 and interest, 
but there is no sinking fund on these bonds. Of the Dec. Ry. & Lt. consol. 
& ref. bonds, $1,956,000 are deposited under the Danv. Champ. & Dec. Ry. 
& Lt. consol. & ref. mtge. 968,000 are reserved to retire underlying 
bonds and $4,364,000 for new construction. 


ROAD .—Operates about 15 miles standard-gauge road in Decatur and 
suburbs; 60 & 72-Ib. T rails. 35 motor cars & 4 others.—V. 112, p. 652. 


(c) Urbana & Champaign Railway, Gas & Electric Co. 

Controlled by Danville Champaign & bees Ry. & Light Go. 

ORGANIZATION .—A consolidation in 1897 of Urbana & Champaign 
Electric Street, nD = mene Light & Power, Champaign & Urbana 
Gas Light & Coke and End Park companies. Owns perpetual gas 
and steam charter. The om Pb railroad charter is also perpetual. 
Franchise in 1901 extended for 20 years. 

In Sept. 1920 issued $88,000 additional bonds. 

Rates.—See Lllinois Traction Co. above. 


tg Sy AND BONDS— Date. Interest. Maturity. 


Stock $836 ,00 
age, $500,000! 1899 5ie«J-J "354,000 July 1 1929 
«eS c_ntf\|Int.at Portiand Tr. Co., Portland, e.,Trus 
Ok E consoland{! 1913 5M-S 3. 21 1,000 Mar 1 1938 
ref debe $4 .000.000 tf Central Trust Co.. Chicago, Trustee. 
Bonds.—The consol. mtge. bonds are subject to call on any int. day at105 
Of the U.&C. Ry., G. sa 5 consol. and ref. debs., $1.211,000 are deposited 
under D. & Lt. consol. & ref. M.. $35 54,000 are reserved 
to retire other bonds and $2.435,000 for additions and ‘improvements. 


ROAD.—Operates 12.60 miles of track in and between Cpeeseeten and 
Trbana. Has 32 motor cars and 5 others.—V. 105, p. 2544; V. 109. p. 478. 


(d) Urbana Light, Heat & Power Co. 

Controls the electric lighting and epenme-benting business of Urbana. 
Entire stock is owned by LUllinois T'raction C 

In Sept. 1920 issued $6,000 additional ont. 

Rates.—See Illinois Traction Co. above 


STOCK AND BONDS— Date. Interest. 
Stock $185,000 
Second mortgage $200.000/ Pe 5 J-D 
($1, tf|Central Tr. Co. of Ill., 
Consolidated and refundin 1913 % A, ar 1 1938 
mortgag tf {Central Trust. Co. of Illinois, Frustes. 
Bonds. ae M. bonds mature on Mar. 1 yearly from 1918 to 1927. They 
are guar. by Illinois Traction Co. V. 89, p. 167. The entire outstanding 
amount ($34.000) of consol & ref. bonds are deposited under Danv. Cham, 
Dec. Ry. & Lt. mortgage. 


OFFICERS.—Pres., W. >. McKinley; Sec., E. 
Geo. M. Mattis; Gen. Mer., H. E. Chubbuck.—V. 


(8) Danville & Eastern athe Ry. 
Stock, $125. Temporary bonds to the amount of $50,000 (5%) are 
sutestanding, due 1927. 


(9) Danville & Southeastern Ry. Co. 
ORGANIZATION .—Incorporated in Illinois on Jan. 14 1909. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
stock All owned by Illinois Traction Co. 

Mirst mortgage $100, — old, :} 1909 5e¢ J-J $60,000 July 1 1929 
($1,000 rtf{Int. at Ecnieal Trust Co., Chicago, trustee. 
Bonds. —Subject to onl at 105 and int. on any int. date. Guaranteed. 

p. & 1., by flinois Traction Co. 

ROAD. —Operates 2.82 miles of road from'Danville City limits to Grape 

Oreek coal district. 70-lb. rails. 


OFFICERS.—Same as those for Illinois Centra! Traction Co. 


(10) Danville Urbana & Champaign Ry. 


ORGANIZATION .—Incorporated in Illinois under the railroad law on 
hed 2s 1902. Owns the Danville Paxton & Northern Ry. Mostly private 

ght of way. 

On Nov. 28 1917 the company issued $550,000 preferred stock. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Common stock $250,000 o350 Onn 


1903 5@ i 2.000.000 Mch. 1 1923 
) guaranteed Interest 4 Agency of Bank of Montreal,N.Y. 
yet _— Co., Chicago, Trustee. 
General mortgage bonds._tf 1910 700, Nov. 1930 
Bonds .—The first 5s have no sink. fd., a. are subj. to call on ony int. date 
apon 90 days’ notice at 105 & int. The bonds are guar., p. & |., end. by 
ar +f <q" - & Lt. Co. and Urbana & Champaign Ry., Gas ‘. lec. Co. 
p 


ROAD.—Operates 76.16 miles of track over private right of way, con- 

pect the cities of Danville, Urbana and Champaign, with branches from 

le to Georactows and Ridge Farm; Danville to Catlin and Ogden 

oy aeer, 70-Ib. rails. Has 20 pass. cars, 23 express cars, 175 freight 
cars. 11 locomotives and 7 miscellaneous cars. 

OFFICERS.—Pres., W. B. McKinley; aes E. A. 

Geo. M. Mattis.—V. 33, p. 435; V. 84, p 338; V. 88, p. 


(11) Des Moines & Central lowa Electric otuhe holding company. 


ORGANIZATION .—Controls the Iowa subsidiary properties of the 
illinois Traction Co., which include the electric-light yw power companies, 
serving Des Moines, ' Oskaloosa, Colfax, New Valley Junction, New haron. 
Prairie City and Montezuma and the street railways in Oskaloosa. 
trols the Des Moines Electric Co. and the Oskaloosa Traction & Light _ 
The bonds of this co. are secured by pledge of $832,000 gen. mtge. 6% 
bonds of the Des Moines Elec. Co. (total out) and all the common and p 
stock of the same co. Also $192,000 gen. mtge. bonds and all the stock of 
the Oskaloosa Traction & Light Co. and bonds of various other cos. in an 
aggregate amount of $249,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stk, $1,000,000 ($100) --All owned or congrolied by Illinois } aaa Oe. 


$k fa gold onda 10. “6g M-S° $1.747°500 Sept 11937 
Oo 
($500 & : rst National Bank. New York, 


Outstanding. 


Outstanding. Maturity. 


= 000 
Trustee. Int.in Chic. 
000 


A. MacNutt; 
105, p. 2462. 


Treas. 


MacNutt; Treas. 
563; V. 106, D. 85. 





1,000) red at 105} Interest at 
2 int = = p & iand sf by or the Central Trust Co. of Illinois, Trustee. 
end by Illinois Trac Co..c*! 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Des Moines Elec Ist M $5,-{ 1908 5M-N $3,091,000 Nov 1 1938 

000.000 ($1,000) s f____tf| Interest at American Trust Co., Boston. 
Des Moines El coll cons notes’ 1920 a7 8 nt ( woe ™ a, hd ag 

($100. $500 & $1,000) _c*tf\ Int. at Nor. Trust Co., Cnhicago, trustee. 
Osk 1’ & Lt Co bds $300,000/ 1903 58 J-J 211,000 Jan 1 1923 

($1,000) gold sink fund..c*) Int. at U.S. Mtge. & Trust Co..N. Y..Trus 

Bonds .—Additional sinking fund gold bondscan only be issued for 80% 
of the cost of improvements, &c., to the sub cos., and certain other restric 
tions. Annual sinking fund of 14% of bonds out began Sept. 1914 
$37 .000 (ine). in outstanding amount) held alive in maint. and renewal fund 
Des Moines Elec. Co. lst M. bonds are subject to call after NOV. ] 1914 
at 105. $528,000 of this issue are pledged under the 744% notes. | \ _ Lie. 
p. 937. Sinking fund, 1% of bonds Nov. 1 1914-21; 14% 1926-51. 2% 
1931-37. Oskaloosa Trac. & Light bonds have sink. fund of $5,000 to 
be delivered to trustees annually. V. 98. p. 839 1536. 

Notes. The Des Moine Klee. TuO% notes S| AO) denom.) are : 
at 100 and int. into Des Moines Elec. Co. 1st Mtge. 5s of 1938 on and after 
May 1 1922 on the following terms’ At 88 and int. to May 1] yo al 597 
and int. thereafter to May 1 1924 at 91 & int.: thereafter to maturity. Are 
secured by pledge of $525,000 Des Moines Elec. Co. Ist M. 5s. Red., all 
or part, on 30 days’ notice at 102% and int. to May 1 1921 , an decreasing 
44% each succeeding year until maturity. V.112, p. 93/. 

, M. & C. I. E. Co. for 
$1,897,510; net, $739,138; int., $214,382, 


) OF 


eonv. 


12 mos. end. 
surplus, 


Of sub. cos. of the Des 
1920, gross, 


Earnings. 
Dec. 31 
$524,756. 


(12) Galesburg Railway, Lizhting & Power Co. 


ag ay Sg ry he + in Ill. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the Galesburg Gas & Elec. Lt. Co., the Knorville 
Elec. Lt. & Pow. Oo. and the Abingdon Lt. & Pow. Co. _ 

Rates.—See lll. Trac. Co. above and V. 111, p. 588; V. 112, p. 460. 

In May 1917 auth. capital stock was increased from $3,500,000 to 
$4,000,000. In April 1919 the co. issued $350,000 Consol. & Ref. Mtge 
bonds. Compare V. 108, p. 268. 

STOCK AND BONDS— Date. 
Oom,, $4,000 .000 ($100) 

Preferred $500,000 6% 
Consol ref mtge, $5,000.000| 1916 5¢J-D 

($1,000) red at 105__c*&r{Int. at Merchants’ Bank of Canada, N 
Galesb Ry & Lt Ist coms___.  .__. 781,000 

Bonds .—Sufficlent consol. ref. mtge. bonds are reserved for prior liens 
and remainder for additions, &c. Bonds are guar., p. & I., by Western 
Rys. & Light Co. Sinking fund retires 1%% of bonds outstanding April 1 
each year and 14% of all underlying bonds not pledged under theconsol. 
ref. mtge. Upto Apr. 1 1921, $143,000 had been‘retired. The Old Colony 
Trust Co., Boston, is trustee.—V. 108, p. 268; V. 111, p. 588; V. 112, p. 460 


(18) Illinois Central Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated in Illinois in 1903 under general 
railroad laws. Mostly private right of way. 
On Apr. 1 1919 issued $245,000 pref. stock at par. Compare V.108, p.268. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1,100,000 $1,100,000 
Preferred stock 245,000 
ist mtge, $2,000.000 ($1, | 1903 58 J-D 1,469,000 Dec 1 1933 

) gold, guar c*tf) Int. at Old Colony Tr. Co., Boston, trustee. 
Temporary general mort___tf ___. ! 6 1,000,000 1929 & 1931 

Bonds.—Are subject to call on any interest date on 60 days’ notice at 

107% and int. Are guaranteed, p. & 1., by [llinois Traction Co. V. 82, 
- 804. A sinking fund of 10% of net earnings became operative Dec. 1 
908, but not to be less than 1% of bonds outstanding. $286,000 held in s.fd 


ROAD .—Operates 45.5 miles of track from Decatur to Springfield, with 
an extension from Buffalo to Mechanicsburg, 70-Ib. rails. Has 12 pass. 
cars, 6 express cars, 171 freight cars, 4 electric locomotives and 2 misc. cars. 


OFFICERS.—Pres., W. B. McKinley: Sec., E. A. MacNutt: Treas. 
Geo. M. Mattis; Gen. Mgr., M. E. Chubbuck.—V. 84, p. 339; V. 108,p.268. 


(14) Jacksonville Railway & Light Co. 


ORGANIZATION .—Incorporated in Maine in Dec. 1905 and is a con- 
edlidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light & 
Ooke Co. Franchise perpetual. 

Rates .—See Illinois Traction Co. above. 


STOCK AND BONDS— Date. Interest. Outstanding. 

Oom stock $500,000 ($100)__.  ___- $100,000 

Pref stock $124,000 outstand’g—All owned by Illinois Traction Co. 

Jack Ry&Lt ist cons M.$1,-; 1906 52 J-J 756,000 Jan 1 1931 
000 ,000,czu,Z ($1 ,000)c*.tf;Central Trust Co., Chicago, Trustee. 

Jacksonyv Gas Light & Coke! 5 J-J 100,000 Jan 1 1931 
Co first mortgage ntf\ Int. at Merchants’ Loan & Tr. Co., Chicago. 


Bonds.—Of the $1,000,000 Ist consols, $110,000 are reserved for prior 
liens. Are guar.,p. &1., by [llinois Trac.Co. 2% of bonds out fs payable 
annually toa we fund. Aresub.tocallonanyint.dateat i105. Int. at 
Merchants’ Bank of Canada, N.Y. $100,000 Jack. Gas L. & C. retired. 


ROAD .—Operates about 7.65 miles of track and also does electric lighting 
and gas business in Jacksonville. 14 motor cars and 9 others.—V. 95. p 
1542; V.97.p. 1733, V. 99, 1748. 


(35) Jefferson City Light. Heat & Power Co. 
RGANIZ'N, &0C.—Owns majority of stock of Jefferson City Bridge & 
Transit Co. V.97, p. 1666. Supplies gas and electricity to Jefferson City. 
Mo., and furnishes current for operation of the street railway. In Nov. 
1915 made a 9-year contract with city for street senting. Has $200,000 
common stock, $195,000 pref. stock, $200,000 lst M. 5% bonds (cpt) due 
May 1925 and $189,000 Ist & ref. bonds outstanding. 


(16) Madison County Light & Power Co. 

Isa consolidation in 1906 of the Edwardsville Light & Power Co. and the 
Granite City-Venice Electric Co. Supplies light and power to Edwards- 
ville, Granite City, Carlinville, Madison, Venice, \ oodriver, Worden, 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchises are perpetual; none expires earlier than 1956. except the easement 
under which the co. operates in Granite City, which expires in 1925. In 
Dec. 1912 increased its stock from $100.000 to $335,000. Common stock is 
all owned or controlled by Illinois Traction Co. 

Rates.—See Illinois Traction Co. above. 

STOCK AND BONDS— Date. Interest. 
Gommon stock, $335,000 
Preferred stock_. 

Ist mtge $1,000,000 
gold 


Interest. Outstanding . Maturity. 


$3.474,3900 


Maturity. 


Outstanding. 

$335,000 

96,000 

5 2¢J-D 720,000 Dec 1 1936 

*tf{ Int. atagcy. Merchants’ Bk. of Canada.N.Y. 

| Central Tr. Co. of Lllinois, Chic., Trustee. 

Bonds .— Remaining bonds are for exts. and add’ns. Sink. fund of ] Lg % 

of bonds previously certified began Oct. 1 1916; bonds retired to be canceled. 

Guar. p. & i. (end.) by Illinois Traction Co. Can be called on four weeks’ 
notice on any int. dav at 105. 

17. 1916. 1915. 1914 


Earns. Cal. Yr. 1919. 1918. 19 . 
Gross earnings. .$352,749 $322,201 $258,646 $219,191 $179,321 $154,234 
$96,429 $85,593 $68,496 $64,173 


Maturity. 


Net after taxes__$129,534 $114,083 

Bond int., &c... 31,083 31,700 29,860 27,200 26,550 27.790 
Property.—Reserve electric power plants in Edwardsville and Carlinville. 

® gas plant and gas-distributing system in the latter city; high-tension 

transmission ae roel wee, BS. The company purchases, under a 

contract extending until 1947, electricity generated in the power : 

at Venice, controlled by the Illinois Traction Co. a 


17) Northern [illinois Light & Traction Co.—A trolley road. 
RGANIZATION .—Incorporated in [llinois and was successor in July 
} + to bean y ty! RS, pew! & + pp age sol under foreclosure. Fran- 
ual for lighting and un ; or railway. Has cont 
city ifehting. Western Rys. & Light Co. owns all the stock. a 
In Sept. 1913 increased stock from $250,000 to $750, . , 
es.—See Illinois Traction Co. above. EG. V. Of. p. 720. 
STOCK AND BONDS— 
Oom. stock, $750,000 ($100) 
First mise. 31,300,000, gold) 1908 BGI 348000 
mtge, : . » gO g J- *668,000 July 1 2: 
($500 apd $1,000) __c*__tf tras at American Tr. Co., ey AR 


000 BUY) o 74,000 1938 
*All but $265,000 of these bonds are guar., p. & 1.. by endors 
Western Rys. & Light Co. 4 y ement, by 








Bonds .—No sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con- 
servative restrictions. 

Earnings.—¥or year ending Dec. 31 1920, gross, $622,958; net, after 
taxes, $137,752. In 1919, gross, $524,318; net, after taxes, $138,749. 


ROAD AND PLANT.—Operates 6.5 miles of line, covering the principal 
ereets of Ottawa, and runs out of the city to Ellis Park, a pleasure 
resort on the Illinois River. Also has extensions from Ottawa to Chautau- 
qua Park. Equipment, 8 motor and 3 other cars. Also does entire elec- 
tric light and power business in Ottawa and wholesales power to local 
utility companies in La Salle, Utica, Seneca. Morris, and to the Chicago 
Ottawa & Peoria Ry. At Marsellles owns a hydro-electric plant with steam 
auxiliary, having a capacity of 8,000 h. p., and at La Salle has a 4,000 k. w. 
turbine generator with auxiliaries.—V. 97, p. 729. 


(18) Peoria Railway Co.—A trolley road 


ORGANIZATION .—Incorporated under general railroad laws of [Ilinols 
in 1906 and is successor t the Centra! Railway Co. Has acquired, owns 
and controls all street railway lines in Peoria and outiying suburbs of Avery- 
ville, Peoria Heights and East Peoria. The entire stock is controlled by 
the Illinois Traction Co. Franchises in Peoria expire in 1926 and those in 
adjoining districts in 1924. ; 

Favorable Decision.—On Oct. 26 1911 the Iilinois State Supreme Court 
reversing the Circuit Court, held that the City Councils could not granta 
franchise to the Peoria Ry. Term. Co. over streets te which the Peoria Ry. 
already held a franchise. V. 93. p. 1535. . 

Rates.—See Illinois Traction Co. above and V. 108, p. 2630; V. 110, 
p. 2658; V. 112, p. 470. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Oom. stock, $1,010,000 $1,010,000 
Preferred stock . 

First & ref mtge, $3,600.000,! 1906 52 F-A 2,244,000 See text. 
gold ($1,000) c*tf\ Interest payable in New York. 
General mortgage tf 1909 0 908.000 Feb 1926 


Bonds.—Of the $3,600.000 first and ref. bonds, $291,000 are reserved 
for addit’ns and improvements at 75% of cost; $1,010,000 have been retired. 
They are guaranteed, p. & 1., by endorsement by the Illinois Traction Co. 
The bonds are samarek by a first mortgage upon all properties and? ran- 
chises of the Peoria Railway Co. now owned or hereafter acquired. The 
trustee is the [Illinois Trust & Savings Bank, Chicago, Ill. Remain- 
ing bonds mature on Feb. 1 as follows: $115,000 in 1922, $120,000 in 1923, 
$125,000 in 1924, $130,000 in 1925, and the remaining $750,000 in 1926. 
They are subject to call on any int. date at 105 andint. See V. 83, p. 38, 
436; V. 89, p. 42; V. 90, p. 560. 


ROAD .—Owns and cperates 54 miles of standard-gauge track, 113 motor 
cars, 30 othercars. Also owns valuable property near the centre of city and 
considerable other real estate, including several amusement parks, estimated 
to be worth $500,000.—V. 101, p. 213; V. 108, p. 2630; V. 110, p. 2568 
2658; V. 112, p. 470. 


(19) Quincy Railway Co. 

ihn td age tia oa age in Illinois in 1912 as successor to the Quincy 
Horse Ry. & Carrying Co. . 94, p. 1628. 

Does entire (electric) street railway business in Quincy. Principal 
chise is unlimited, granted in 1865, and exclusively for 50 years. 
franchises mature from 1922 to 1937. 
Rates.—See Lilinois Traction Co., above. 


, i gg SF dates Date. 
tock, 00, 
Bonds, $1,500, tf 1912 5% 678,000 Feb. 1 1932 
Quincy Horse Ry. & O. OCof 1898 3% 400,000 Oct 1 1923 
($550,000) | Portland Trust Co., Trustee. 
The Quincy Horse Ry. & Carrying Co. $400,000 5% bonds originally 
matured on Oct. 1 1918, but were extended for 5 years. 
ROAD.—Operates 22.85 miles of track; 51 cars; 25 one-man cars were 
delivered in September 1919.—V. 94, p. 1628. 


(20) St. Louis Electric Bridge Co. 


ORGANIZATION .—Incorporated in Jan. 1907. Owns a bridge from 
Salisbury Street, St. Louis, to Venice, [ll. In April 1909 company in- 
creased capital stock from $2,500 to $1,000,000. V. 88, p. 946. Stock all 
owned by Illinois Traction. For franchise provisions, see V. 85, p. 100. 
Construction was started in Oct. 1907 and bridge was formally opened 
on Nov. 101910. V.85,p.100; V. my’ 946; V. 91, p. 1328. 

First mtge. gold (5%), auth., $3,500,000 ($1,000) tf; outstanding, $2,592, 
900; date 1913; due Dec. 1 1929. E. Bentley Hamilton, Peoria, trustee 
This mtge. replaced the old (temporary) mtge. of 1909. V. 98, p. 74 


(21) St. Louis Electric Terminal Railway Co. 


Owns extensive abe ry and passenger terminal stations costing about 

$5,000,000; also valuable real estate and a 50-year franchise giving the Lili- 

nois Traction an outlet in St. Louls. Also owns and ———— a7 cars over 

about 18 miles of street railway in Madison, Granite City and Venice. 
Fare Increase.—See under Illinois Traction Co. 


OCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Fi h ong $1, 000 . All owned by Illinois Traction Co. 
Preferred 5% 
First mtge, 500,000, gold| 1909 4-5 F-A 
(31.000), p & i_- anrhiett at Merchants’ Bk. of Canada, Montreal. 
Bonds .—First M. (temp.) bonds are subject to call at par on any interest 
day No sinking fund. They are guar., p. & 1., by Lilinois Traction Co. 


(22: St. Louis Springfield & Peoria RR. 


ORGANIZATION .—lLocorporated in Illinois Dec. 1 1909 as a consolida- 
tion of the St. Louis & Springfield Ry., the St. Louis & Staunton Ry., the 
Tri-City, Trac. Co. and the St. Louis & Northeastern Ry. Operates on 
orivate r ght of way except through cities and towns (about 17 miles), where 
franchises extend to or beyond 1953. In 1911 acquired the Springfield 
Belt Ry. 

fn 1912 acquired the Psoria Lincoln & Springf. Ry. Co., the Peoria Bloom 
& Ohampaign Trac. Co., the Terminal Pow. Co. and the Springfield & 
Northeastern Traction Co. (acquired Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
tric Bridge Co. and St. Louis Electric Terminal Ry., enabling it to operate 
directly into St. Louis. * . 

in March 1916 issued $1,090,000 Ser. ‘‘A’’ 5% prof. stock to retire a like 
amount of Gen. Mtge. bonds. 

Fare Increase.—See Illinots Traction ©o. above. 


STOCK AND BONDS— Date. Interset. Outstanding. 
Oominon $6,000,000 ($100) $6,000 ,01 
Pref. $3,572,000 ($100) 5% 3,572,000 
Ist & ref mtge $15,000,000 g{ 1909 5 J-D 6 ll 

($1.000 coup & $1,000 orjil[llinois Trust & Sav Bk, Chicago, trustee 

multiples reg.) ....c*&r* tf | Interest in New York, Chicago or London. : 
St Louis & Springfield Ist M\| 1903 5¢J-D 451.000 Dec 1 1933 

($1,000) sf gold guar c*_tf} Interest at City Trust Co., Boston, trustee. 
StL Sp&P gen M $15,000,000tf --.. To 1,852,000 1939 
Springfield & Northeastern! 1906 5 2 J-D 145,000 Dec 1 1936 

Traction Ist mtge $1,500,-{[nt. at agency Merch Bank of Can., N. Y. 

000 ($1,000) gold-_-...c*| Central Trust Co. of Lilinois, Trustee. 
Paoria Bloomington & Cham/ 1906 52 M-N 280,000 Nov 1 1936 

Trac ist VM $3,000,000 gold{ [nt. at agency Merch. Bk. of Canada, N. Y. 

($1,000) e*tf! Central Trust Co., Chicago, Trustee. 


Bonds.-—Of the $) 955,000 Ist & ref. bonds reserved for various purposes, 
$145,000 are reserved for Springfield & Northeastern Traction Co. bonds 
$731,000 to retire prior liens, 31,852,000 to redeem a like amount of general 
mortgage bonds and $6,481,000 for 80% of cash cost of additions and ex- 
tensions. The $6,337,090 and the $2 765,000 tor redemption of gen. mtge. 
bonds (total $9.269.000), excepting $500,000 (issuable at auy time for 80%, 
of cost of add'ns & impts.) can be issued only when, for the preceding id 
months, gross earnings have equaled five times and net earnings 1% times 
the interest charge on all bonds outstanding and those proposed to be issued. 
Redeemable at 105 on any int. date. Bonds are unconditionally guar., 
p. & 1.. by Illinois Trac. Co. V. 90, p. 304; V. 95. pD. 177. Are listed on 
Ohic. Stock Exch. St. Louis & Springfield 1st M. bonds are subj. to call 
on any int. date on 60 days’ notice at 107% & int. Are guar.. p. &1., by 
lll. Trac. Co.: $269,000 (not incl. in outstanding amount) held in s. f. 

Peoria Bloom. & Cham. Tr. Ist VM. bonds are guar , p. & 1., by [tl. Trac. 
Oo. They are subject to cal! on any taterest date at 105 on 30 days’ notice. 


ROAD .—Extends from Venice, opposite St. Louis, to Peoria and Bloom- 


Maturity. 


ran- 
ther 


Maturity. 


 {ngton, with brauches from Staunton to Hillsboro. Trackage, 210.49 miles; 


main track. 10.10 miles belt line, 0.29 miles second , 23.06 miles of sid- 
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ings ont turnouts on 7.59 atte of tated ¢ tracks; perery 
Standard gauge. Owns 64 passenger “~. 56 exp 
9 locomotives, 13 miscellaneous ears. 


(23) Topeka Railway & Light ad 


ORGANIZATION .—Incorp. in Maine and owns the Topeka Ry. Co. 
(see below) and the Topeka Edison Co. (V. 32, p. 730). hese own and 
operate without competition the street railway, commercial electric light 
and power and steam-heating properties in Topeka and Oakland, Kansas, 
Population served (1920 State Census), about 50,000. Franchises, with 
one minor exception, extend beyond Feb. 1 1933. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1,500.00 


Preferred stock 
lst lien & ref M $7,509,000 g 5} 1916 5g F-A 1,487 ,000 Feb. 1 1933 
($100, $500, $1.000,&c)c*&r* {Iat. in N. a New York Trust Co.. Trustee 
To oe Edison Co mortgage| 1905 5 J-J 06 ,000 Sept. 1 1930 
,000 tf {/Int. at Cont.&Comm. Te. &$8.B.. Chic., Trus. 
Topeka Ry mtge (see that co). 1904 5 J-J 1,055,000 Jan. 1 1930 
onds.—The ist lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,891,000 underlying issues, all the bonds 
of Nhe subsidiary cos. $2,219, 000 are reserved to acquire or retire under- 
lying bonds, and remaining $4,057,090 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual int. charges, incl. the 
ey proposed and all underlying bonds held by public. They are guar. 

. & i., by the Ill. Traction Co. and are red., all or part, on 1 any int. date 
s 105 and int. Sinking fund began Aug. 119170 1%% per ann. to 
and incl. 1929 and 1% thereafter of the total amount ae bonds outstanding 
(incl. underlying bonds), less amounts paid on account of sink. fund. re- 
quirements of underlying mtges. (It is estimated 32% of the $3.250,000 
outstanding bonds will thus be retired Feb. 1 1933.) $94,000 in sinking 
fund Apr. 1 1921. Bonds in fund are held alive. The Topeka Edison 
Oo. bonds have a sink. fund of $15,000 per ann., payable Dec. 15 $195,000 
have been retired. Beginning with the 2-year period ending May 3] 1918. 
and during each 2-year period thereafter, there must be set aside for 
maintenance and depreciation an amount averaging ae of the combined 
annua! gross earnings of the subsidiary cos. V. 104, 74. 

EARNINGS.—Year ending Dec. 31 1920, gross, 81, 392. 713; net, after 
taxes, $256,294; int., $153,912. In 1919, gross, $1,101,336; net, after 
taxes, $290,037: int., $156,060. 

PROPERTIES. —39 miles of electric street railway, largely 70 to 79- b 
Trails; 51 double and single-truck motor cars, 28 trailers; power plant, gen- 
erating capacity, 5,893 h.p.; 255 miles of power and light-distributing lines 
and 8,300 meters: exhaust steam system for heating purposes: miscellaneous 
real estate.—V. 104, p. 74. 


(a) Topeka Railway Co.—Controlled by Topeka Ry. & Light Co. 
ORGANIZATION .—Incorp. under general railway laws of Kansas ir 
1892; in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1. . On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon ex- 
= ¢ of franchise a! has the right to acquire the property, but no 
efore . 76, p. 866, 1302. On June 26 1916 authorized capital Stock 
was A: from $1.259.099 to $2.250,009. V_ 103. p. 62 
In Dec. 1917 the Kansas P. U. Comm. granted auth. to issue $81.00) 
Ist & ref. mtge. bonds for the purpose of paying off outstanding obligations 
and for extensions and betterments. $77,000 were issued in Jan. 1919. 
Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V.107, p. 1005. Effective Aug. 16 1920 was auth. by the Kansas Industria 
Oourt to charge an 8 cent fare V. 111, p. 794. 
STOCK AND BONDS— Date. Interest. Maturity 
Stock, $2,250,000 ($100) Betyg e's f.p 
First mtge, $1,250,000, gold{ 1904 “ 055,000 Jan 1 1930 
($1,000) ____.---€* tf | Int. at Cont.& Comm. te & 8.B.,Chic.,Trus 
First & Refunding bonds_.._j 1916 5% See text. Feb 1 1933 
|New York Trust Co., Trustee. 
Bonds.—Remaining bonds are reserved for 80% ‘of cost of new power- 
house and for betterments and additions. Subject to call at 105 and int. 
$195,000 have been retired. A sinking fund began Jan. 1 1910, which Is 
sufficient to retire $15,000 per annum at 105 and interest. $197,000 bonds 
of 1916 are deposited as collateral with the Topeka Ry. & Lt. Co. 
EARNINGS.—For the year end. Dec. 31 1920, gross, $611.055: net, 
$96,662: int., $63,350. In 1919, gross, $542,150: net, $127,143; int., $63,- 
972: surplus, $63,171. 
ROAD .—sSee fopeka Rallway & Light Co. above. 
OFFICERS.—Pres., W. B. Mckinley, Champaign, []!.: V.-P.& 
Geo.  § Mattis, Champaign: Sec., E "A MacNutt, Montreal 
p. 62; V. 104, p. 74; V. 107, p. 1905; V. 108, p. 380; V. 111, p. 794. 
(24) “Wichits Railroad & Light.—Trolley. 
ORGANIZATION .—Chartered May 1 1900 for 30 years. 
way franchise expires 1933. 
purchase of power from Kansas Gas & Elec. Co. 
The $300, Ist M. 5s due Oct. 1 1919 were paid off at maturity, a like 
amount of ref. & cons. M. 5s being issued in connection therewith. 
STOCK AND BONDS—_~ Date. Interest. Outstanding. Maturity. 
Com stock, $1,500,000 ($100). ---- $300,000 


Pref. stock ($100) 
5 g A- 1,493,000 Oct 1 


251.53 miles. 
ress 7. 488 met cars 
. 102, p. 68; . 103, p. 1302. 


Maturity. 


Outstanding. 


Treas 
V. 103, 


Street rail- 
In 1910 entered into a 20-year contract for 


Ref.& cons.M., $1,500,000,g. tf. 1907 
Bonds.—1st M. bonds are subject to call at 105 on 6 months’ notice. 
ROAD.—Owns 32 miles of trolley track in Wichita, Kan., including 

double-track bridge over the Arkansas River and extensions to Wonderland 

Park and Fair Grounds: 107 cars.—V. 93. pb. 941. 1192. 


a 


CHARLESTON, ‘8. C. 

CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO. 

ORGANIZATION .—Incorporated in South Carolina on April 19 1910. 
Leases for a period of 99 years from Jan. 1 1910 the Charlesten Cons. Ry. 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. 1 1913 and 6% thereafter on corm. stock; also int. on outstanding 
bonds of the Char. Cons. Ry., Gas & Elec. 

Fares.—On Nov. 12 1919 a 7 cent fare was put into effect. 


STOCK— Par. Authorized, Outstanding. Dividends 
$50 $3,000,000 $1,500,000 None 
50 1.500.000 00 ,000 None 
OFFICERS.—Pres., P. H. Gadsden; V.-P., Walton Clark; V.-P., Lewis 
Lillie’ V.-P. & Asst. See., (©. M. Benedict: Sec... G W. Curran Treas a 
W. Morris; Compt., H. M. Pace: Asst. Sec.-Treas., M. C. C. Tessier; 
Aud., Chas. J. Bendt. V. 106, p. 2227; V. 108, p. 877; \ . 109, p. 2355: 
V. 110, p. 1642. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Oharileston City Ry. and Charleston & Seashore RR. under opens Act of 
So. Car. Legislature, granting perpetual charter and gas & elec. light powers. 
In Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop- 
erties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Palms 
with its equipment. and the power house on Sullivan Island. Sale was auth 
by an Act of the _maeure approved Feb. 12 1913 and formal transfer 
was made Mar. 15 1913 . 96. p. 862. See Charleston-Isle of Palms 


Traction Co. below. 

Franchises are perpetual. Also owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co 
($100 .000), and thus controls the whole field of light and transportation 
in Charleston. V. 92, p. 380. 

On March 18 1914 shareholders authorized the issue of $500,000 new com 
mon stock. V. 98. p. 999.610. On March 19 1919 auth. common stock 
was increased by 30.000 shares (par $50), the stockholders having the right 
to subscribe pro rata until April 19 1919. V. 108, p. 1390. 

On Feb. 14 1921 the stockholders voted to increase the capital by $500,000 
com. stock, bringing the total com. up to $5,000,000. he increase was 
to pay for add’ns to the property. V.112,p. 848. Compare V 112,p.371. 


STOCK AND BONDS— Interest. rere A Maturity 
J $1.342,000 See text. 
-J 500 000 See text 
1898 52 J-J 695.000 Jan 1 1923 
,000 goldctf /Int. at re § Tr.&S.D.Co.,Balt. 
Consol mtge, gold, $2,500,- 9 g M-S 1,741,000 Mar 1 1999 
000, coupon ($1 000) ..*tf Interest at Baltimore Trust Co., Trustee 





| Light & Power Plant, Reidsville, ( 
| 1915, through an amendment to its charter, reduced its capital stock from 








Holders can also collect coupons at Carolina Savings Bank and People’s 
National Bank, Charleston, if presented before the 10th of the month. 


Bonds.—Of the consolidated 5s. $395.000 are reserved to retire a lik® 
amount of City Ry. first 5s. Charleston City Ist 5s have a sink. fund o 
not exceeding $7,350 per ann. for the purchase or redemption of said bonds 
at 105 and interest. 


Dividends .—See dividends guaranteed under lease above. 


ROAD, &c.—Owns 37.51 miles of electric road in Charleston. The com- 
pany has consolidated its two power stations; both railway and light and 
power divisions are being operated from same station. 


OFFICERS.—Pres., Philip H. Gadsden; V.-P., Theo. W. Passailaigue» 
Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M ©. Tessier, all of 
Charleston. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371,848: 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


ORGANIZATION .—Incor P. in S. C. Jan. 9 1913 with auth. capital of 
4 000.000, to build railroa steam or electric, street railways, &c., 

erate steamboats, and to take over what was formerly the eashore 
J vision of the Charleston Consol. Ry., Gas & El. Co. Also does electric- 
lighting business. 


Fare Increase.—In Sept., 1920, the co. was auth. by the S. C. RR. 
Comm. to charge 5 cents per mile. V. 111, p. 1082. 


ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with 
Oharleston) to Sullivan’s Island and Isle of Palms, a pleasure resort on 
the Atlantic Coast, incl. land at Isle of Palms, ferry, power house on 
Sullivan's Island and sub-station at Mount Pleasant, &¢c. Owns and oper- 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


OFFICERS.—Pres., James Sottile: V.-P. & Gen. 


Mer., 
V. 96, p. 201, 862; V. 111, p. 692, 1082. 


I. Blank.-— 


ae 


CHARLESTON, WEST VIRGINIA. 


CHARLESTON INTERURBAN RR. 


ORGANIZATION .—Incorp. in 1909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co., a Jine from St. Alhans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 


Lease.—Leases the Kanawha Valley Traction Co. (whose $500,000 capital 
stock is owned by the Ohio Valley Electric Ry.) for 99 years from Jan. 
1910 at an annual rental beginning with $10,000 the first year and in- 
come = i .000 in 1916 and thereafter, and has assumed that company’s 
Ist onds 

Franchise of the Traction Co. in the city of Charleston expires in 1954: 
interurban lines are operated almost entirely on private rights of way. 

In Mar. 1919 issued $450,000 secured notes to refund a like amount of 
l-year 6% notes due at that time. V. 108, p. 1164. 

‘Fare Increase —In Aug. 1920, the co. was auth. by the W. Va. P. § 
Comm. to increase fares from 6 to 7 cents with 4 tickets for 25 cents and 10 
for 60 cents. V.111. p. 791. 


STOCK AND a Date. Interest. 

Stock. $1,500.000 ($100 $1.500.000 See text. 

Secured notes ($500 & $1 000) 1919 6 g M-S15 450,000 Mar 151922 
gold *\Safe Deposit & Trust C 0. Baltimore, Trus. 

nan Val Tr Ist M, $2,000, ‘600 1906 52 J-J Bal 00,000 Jan 1 1946 

(S33 GUO) 006 GC. ccccucce ffint. at Fidelity Trust Co., Phila.. Trustee. 

Bonds .—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR. $600,000 of the 
bonds have been deposited as security for the notes issued by the Charleston 
Interurban RR. 

Notes.—Secured by deposit of $600,000 (assumed) Kanawha Valley Trac- 
tion Co. lst M. bonds. Red., all or in part, at 100% and int. on any int. 
date upon 60 days’ notice. 

EARNINGS— Gross. 
Cal. Year— Earnings. 
a $913,087 $348,753 $106,949 $20,000 $221,804 
1919 735,426 248 ,340 111,932 20,000 116,408 

ROAD.—Operates 40.5 miles of track between St. Albans and Cabin 
Oreek. Line is to he extended to Montgomery. about 19 miles further on. 
70, 80 and 100-Ib. T and 122-lb. grooved rail. Standard gauge. 51 passen- 
ger cars (all of P-A-Y-E type), 5 freight cars and 2 trailers. Power is ob- 
tained from the Virgfnian ower C'o. under long-term contract. 

OFFICERS.—Pres., W. A. MacCorkle: V.-P. & Sec., F. M. Staunton 
Treas., A. M. Hill: Gen. Mer... I. N. Smith.—V. 105, p. 1208; V. 106, p. 
1125; V. 108, p. 1164; V. 111, p. 791. 


——_— OO 


Outstanding. Maturity. 


Net (after Bond, &c. 
Tazes) Interest 


Balance. 


Rental. Surplus 
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CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CO. 
Allied with the Southern Power Co., which see in our ‘‘Railway and In- 
dustrial"’ Section 


ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 

trble.—See ‘Electric Ry.’ Sec. for May 1915): Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.; Anderson (S. C.) W ater, Light & Power Co. _ Chester (S. C.) 
at Co., Thomasville (N. C.) Power Co., Greer (S.C. , Light & Power 
©o., Thornton Light & Power Go. (Hickory. N.C.) and City of Reidsville 
N.C. The Charlotte Elec. Ry. in May 


$1,250,000 to $1,000. 

Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 

Fare Increase. —In Aug. 1918 was auth. by the North Carolina Corpora- 
tion Comm. to increase fares from 5 to 7 cents on lines in Charlotte and 
Winston-Salem. V. 107, p. 502. The city of Charlotte appe aled from this 
order of the Comm. but the North Carolina Supreme Court in Dec. 1919 
affirmed the decision of the Mecklenburg Superior Court permitting the 
company to charge 7 cents. V. 110, p. 79. In Sept. 1918 the municipalities 
of Greenville and Anderson, 8S. C., also auth. an increase in fares from 
5 to 7 cents (or 4 tickets for 25c.), effective Oct. 1 1918. 


STOCK AND BONDS— Date. Interest. Maturity . 


Stock $7,500,000 ($100) 
Ist & ret M $30,000 ‘000 ar} 1913 5 z J-J 4, 487 ‘000 July 1 1943 
Int. at mcieee L. & Tr. Co ., Trustee 


($1,000,$5,000.&c. je*&r* tf 
Underlying Bonds— 
Char Elec Ry, L & P 1899 5 2 J-J 313,000 so, 1 1929 
Int. at Mere. Tr. & Dep. Co., rustee. 
Char Elec Ry, L& Pref & ext) 1906 5 A-O 452,000 “april 1 1936 
M $2,000 000g ($1 .000)c*tf{ Int. at Merc: Tr. & Dep. Co., Balt. . Trustee. 
Wries Mfg & P Ist M gold | 1900 5¢J-J 456.000 Jan 1 1960 
($1,000) optional at 110_+s./Int. at Equitable Tr. Co., 
Anderson Water Lt & P Co 2 
Winston-Salem Power Co 
_ Bonds of Controlled, &c., Cos.— 
Greenv-Caro Power Ist M a 1995 52g ™M-N 265,000 May 1 1935 
($1,000) tf/Int. at ola. Colony Tr. Co., Boston, trustee 


Bonds .—Of the Ist and ref. bonds, $1,567,500 are reserved for prior liens; 
“ mainder issuable for 70% of cost of extensions and acquisition of other 
roperties. Redeemable in whole or in part at 105 and interest. The 
Charlotte Electric Ry., Light & Power Ist M. bonds have a sinking fund, 
operative July 1 1909, ‘of 1% of bonds out; to be invested in bonds drawn 
bv lot at 107% and int., if not obtainable at lower figure in open market; 
$57.000 have been canceled. The ref. and ext. mtge. bonds have a sinking 
fund operative April 1907 of 1% of bonds issued, for purchase of bonds at 
107 & and int.. if obtainable: otherwise, such investments as trustee deems 
proper. V. 88, p. 1252. $33,000 have been retired. A sinking fund of 
1% on the Greenville-Carolina Power Co. bonds began May 1 1910. 
EARNINGS.—For years ending Dec. 31: 
Yea . Net,aft.Tazes. Deprec. BondInt. Bal. ,Sur. 
SES ae $3,621,796 $1,149,992 $240,000 $315,110 $594,882 
2,815, ‘358 '890 284 260,000 316 ,060 314,224 


ee: 
$7.5 


Ist M 
$500 .000 g ‘$1 ,000) stcrntt| 
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ELECTRIC 


RAILWAYS [ Vor. 112. 











PROPERTY .—Operates 70 miles of street railway; 60, 70 and 90-Ib. T 
and girder rails: gauge, 4 ft. 8% in. Power and light primary lines aggre- 

ting 1,644 miles and serving 16 communities; 2 gas plants, serving Char- 
otte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. ses Savannah Power Co.'s plant near Anderson, 
capacity, 3,000 h.p. Total capacity of plants operated, 24,000 h.p., of 
which 19,000 h.p. is hydro-electric generation. Also has favorable con. 
tract with Southern Power Co. for the purchase of additional power. 


OFFICERS.—Pres., 7. V. Tavlor: V .-P.., A. V. Harri'll: Ser. WwW. ¢ 
Parker; Asst. Sec., J. R. Cherry; Treas., E. C. Marshall; Gen. Mer., E. F 
Taylor —V. 104, p. 1046; V. 107, p. 502: V. 110, p 79; V. 111, p. 1893. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and or 
or about July 1 1914 took over the properties of the Piedmont Traction Co 
and the Greenville Spartanburg & Anderson Ry. Co. 


Government Control.—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 11920. $6,286 900 Ist M. 5% notes due July 1 1919 were 
exchanged for Ist NI. 5 bonds due July 1 1954. 


fy 
+) f 





In Jan 1921 it was reported that the co. was planning an extension to | 


Savannah at a cost of approx. $1,000,000. 6S. 
STOCK AND BONDS— Date. Interest. Maturity 

Stock $15,000,000 ($100)_.  ---- ‘ 584, 

First mortgage $50,000,000{ 1914 58 J-J 6,282,900 July 1 1954 

($1,000), gold c* ntf) Int. at Farmers’ Loan & Tr. Co., N. Y., trus 
Stock.—31.415,400 additional stock is held in treasury. 


Bonds.—Of the remaining bonds $3,612,200 are held unpledged and 
$151,000 are pledged as collateral. Redeemable at option of company, In 
whole or part, on any interest date since July 1 1914 at 105 and interest. 


EARNINGS.—For cal. year 1920: Standard return by U. S. Govt., 
$15,002: other income, $479,978; interest, taxes, &c., $406 ,195; net income, 
$88,785. Passengers carried in 1920, 1,876,029. 


ROAD.—Owns and operates 234% miles from Charlotte to Gastonia; 
89.90 miles Spartanburg to Greenwood, S. C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March | 1916), total mileage of track operated, incl. spurs and sid- 
ings and 10.50 miles operated under contract, 206.14. Equipment consists 
of 36 passenger cars, 119 freight cars, 25 ballast cars, 10 caboose cars, 16 
service cars, 16 electric locomotives, 2 miscellaneous cars. 

OFFICERS .—Pres., Z. V. Taylor; V.-Ps., W. S. Lee and J. B. Duke; 
V.-P. & Gen. Mgr., E. Thomason: Sec. & Treas., N. A. Cocke; Aud., Bond 
Anderson, all of Charlotte.—V. 105, p. 2453: V. 107, p. 78, 502, 1837; 
V.110, p. 872, 2076. 


V. 112, p. 3 


Outstanding. 
$8.58 


PO 


CHARLOTTESVILLE, VA. 
CHARLOTTESVILLE & ALBEMARLE RY. 


ORGANIZATION .—Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual, while city fran. 
chise expires in 1944. 


Fare Increase.—On Apr. 16 1918 was auth. by the Va. Corporation Comm. 
to eliminate the 6-for-a-quarter tickets and to increase children’s tickets 
from 2% cents to 3 cents. V. 106, p. 1688. 

Rates.—Effective Sept. 13 1920, the company was auth. to raise or lower 
rates for electric service based on the price of coal. 


STOCK AND BONDS— Date. 
Oommon stock $500 ,000 ($100) ___- 
Pref stk 7 %cum$200 .000($100) 


Interest. Outstanding. Maturity 
$509,000 See text 

sake - 122.700 Dec 20.3 

Tat haneeeenee $750 000 =) 1915 6 g A-O 381.000 April 1 194 


i sicéy ahsaniae ee ae c*cpt/Iinterest payable in Baltimore, Md. 


Bonds .—Additional bonds may be Issued only for 85% of cost of impts. 
and exts. and only when net earnings for the past 12 months are equal to 
twice the interest charges on the bonds outstanding and those to be issued. 
A special depreciation and reserve fund is provided out of gross earnings 
for maint., &c. $19,000 (not incl. in amount outstanding) are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. V. 100, p. 1436. 


Dividends .—7% per ann. is being paid on pref. stock. On common first 
div. of 2% and 1% extra paid in June 1916. In Dec. 1916 paid 24% 
In 1917, June,24%%: Dec.,2%. In1918, Dec.,1%. 111919,5%. None 
to Dec. 1920, when 3% was paid. 


EARNINGS.—For years ending Dec. 31: 

ear— Gross. Net. Other Inc. Chgs. 
1920 - ...$198,229 $87,475 $634 $35,499 
1919 .... 153,011 73,851 761 33,115 
1918.... 122,231 53,203 757 32,031 


ROAD.—Miles of track, 3.45; standard gauge. 
girder and 50-lb. T. 10 cars. 1 power station. 


OFFICERS.—Chairman of Board, Norman John L. 
Livers; V.-Pres.. Henry Lay Duer; Gen. Mer., C. L. Carter: Sec. & Treas., 
W. R. Morton; Asst. Treas., N. D. Wood.—V. 103, p. 2428: V. 106, p. 
606, 1688, 2289. 


, 


Pref. Div. Surplus 
$8,589 $44,021 
8,589 32,908 
8,589 13.340 


Rails, 83 and 97-lb. 
1 sub-station. 


James: Pres., 


_ — 
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CHICAGO, ILL. 
AURORA ELGIN & CHICAGO RR.—Third-rail electric and trolley 


Receivership.—On Aug. 9 1919 Judge Evan A. Evans of the U. S. Circuit 
Court at Chicago appointed oe Kk . Choate receiver for the co. on appli- 
cation of the General Electric Co., holder of a bill for $3,216, which it 
alleges it was unable to collect. Two other creditors for smaller amounts 
oe in the petition. It was also set forth in the petition that the co 
had defaulted on $38,650 bond int. due the Cont. & Comm. Trust & Sav 
ings Bank, Chicago, June 1 1919, and the interest due March 1 1919 on a 
debt of $45,713 owing a Cleveland bank. It also stated that $76,975 
mtge. bond int. had been defaulted. V. 109, p. 675. 
an em peure, Proceedings.—In : 1919 the Northern Trust Co. 

a foreclosure sult against the company under the Ist & 
V.111, p. 492. Compare V. 109, p. 1890. , asta 
~ Fee ear lOn isa consolidation inA 

cago hatiway, the Kigin Aurora & Southern Traction Co. and the 
Cook County & Southern RR. V. 82, p. 279, 691, 1155. Chartered in 
[linois under law applying to steam railroads. Pres. L.J. Wolf, in a letter 
dated May 20 1909 (V. 88, p. 1618), stated that system is‘‘in the main on 
rivate right of way or protected by 50-year franchises or grants without 
it. oes freight and express as well as passenger business. V. 83 

. 490. Has exclusive contract with the Metropolitan West Side Elevated 


PY wel tg Ak, = . 18 1910 to purchase the Chic. Wheaton & West 
ern Ry., which runs from West Chic. to Geneva, abt. 10 miles. V.91.p.517 
Aurece and Hlein ran ® cone es sue company Was Tp ho me 
receives 3 cents per mile on interurban lines. ‘Gia ies i ean 

sult of the followine peecormed that as of Oct. 11 


Interest in Default.—Weh 
10 $0. vas in def: 
gin Aurora & Southern Ist Mtge. 5s—TInt. I 
June 1 1920 K 5s nt. due Dec. 1 1919 and 


(2) Aurora Elgin & Chicago RR. Ist & Ref. 5s—Int. 
subse yent interest. | . Ss tef. 5s—Int. due Jan. 1 1919 and 
2% collateral trust notes.—Int. due March 1 1919 and subsequent 
int. (In Nov. 1919 the collateral pledged under th ‘ Ide 
below un der * Sale o Collateral.” pleag er these notes was sold—see 
nt. due Apr 20 onthe A. E. & C. Ry. 1st M. 5s was pai 
Oct. 1920. V. 111, p. 1565. Int. on this issue, due tg fet ooatty in 
ordered paid early in April 1921. V. 112. p. 1517. —— 
The following committee has called for deposits of the 1st & Ref. 5s and 
w omaedtiee for ist & Ref, 5s and 3-Y. 
ommittee for 1s ef. 5s and 3-Year Coll. Tr. 74% Notes.—C 
. M. Stinson; Geo. H. Stuart. Lewis B. Williams VW.  ¢ Boa re: 
Conant; Secy., A. E. Pfahler. 319 North American Bldg., Phila., Pa. 





, Chicago 
ref. mtge., 


pril 1906 of the Aurora Elgin 


' for the balance. 


{ 





Depositaries: Girard Trust Co., Phila.; International Trust _Co., Boston; 
Citizens’ Savings & Trust Co., Cleveland, O. V. 108, p. 971, 2021. On 
July 28 1920 the committee issued a circular regarding the status of the 
company in which it was stated that all but $45,000 of the Ist & Ref. Mtge. 
bonds and all of the 3-year notes, except those owned by the War Finance 
Corp. (which is co-operating with the committee) had been deposited with 
the committee. V.111, p. 492. 

Stockholders’ Committee.—We understand a stockholders’ protective com- 
mittee has been formed. No further information. 

Sale of Collateral.—In Nov. 1919 the trustee for the 3-year collateral trust 
notes sold the Ist & ref. Mtge. bonds held by it as collateral therefor, and 
the above-named committee and the War Finance Sa each purchased 
their proportionate share of this collateral. All of the bonds so acquired 
by the committee have been deposited under the protective agreement thus 
in effect consolidating the position of the note and bondholders for purposes 
of legal action. V. 111, p. 492. 

Reorganization Outlook.—See V.111, p.- + 


Financing.—In Aug. 1918 tne co. created a new issue of $1,219.000 3-yr 
7 4% Coll. Trust notes dated Sept. 1 1918, secured by Ist & Ref. M. bonds 
at 75 and the War Finance Corp. agreed to loan the co. $219,000 provided: 
(1) That the maturity of the $1,546,000 outstanding Elgin Aurora & South- 
ern Traction Co. bonds be extended from June 1] 1919 to Sept. 1 1921. 
(2) That the banks holding the co.’s $237 ,500 unfunded notes subscribe for 
200 ,000 of the new 74% notes at par and accept the co.’s unsecured notes 
(3) That the holders of the $800,000 6% Coll. Trust notes 
maturing Sept. 1 1918 exchange their notes, par for par, for the new 74% 
notes. V.107, p. 905. In March 1919 we were informed that this plan 
of financing had been carried out. 
STOCK AND BONDS— sdODate. 
Common, $3,10°,000 ($100) -- | 
Pref $3.100,.000($100) 6% cum --_-- Q-J 3.100.000 See text 
First and refunding mortgage{ 1906 45g J-J 3,079,000 July 1 1946 
$15.000,000,. gold ($1,000)iInt. at Cit. Sav. & Tr. Co., Cleve., and also 
See tex in N. Y. Trustee, North. Tr. Co., Chic 
1918 74%% 1,219,000 Sept. 1 1921 
KE & © Ry first mortgage{ 1901 5@A-O15 2,527,000 Apr 15 1941 
$3,000,000 ($1,000), gold:Cont. & Comm. Tr. & Sav.Bk.,Chic., Trus. 
cannot be called___.___tf|Interest payable in Chicago and New York. 
Elgin Aurora & Southern first{ 1901 5 « J-D 1 546 000 Sept. 1 1921 
mtge., $2,000,000 ($1 000) {Int. at First Nat. Bk., N.Y.C. 
gold, sinking fund___-c*tf, 


Stock.—Pref. stock was 5% cum. until April 1 1909: since 6% cum. 

Bonds .—Of the $15,009,000 (originally $25,000,000, but reduced in 1910) 
ist & ref’g bonds, $1,659,000 arein treas., $4,135,000 reserved for prior liens 
and the balance for wnt hora extensions and gg: beng acqiulisi- 
tions, under rigid restrictions. They are not subject to call now. See V. 
88, p. 1618. Collateral trust notes were secured by deposit of $1,656,000 
Ist and ref. mtge. 5% bonds, but these bonds were sold by trustee to the 
note and bondholders’ protective committee and the War Finance Corp. in 
Nov. 1919 (see above under ‘‘Sale of Collateral.’’) On the Aurora Elgin & 
Chicago Ry. bonds a sinking fund of $50,000 per annum began on April 15 
1911. See V. 74, p. 726. $473,000 have been retired. The Elgin Aurora 
& Southern bonds originally matured June 1 1916, but were extended to 
June 1 1919 and again to Sept. 1 1921; remaining $454,000 held in sinking 
fund. V. 108, p. 2122. 

Dividends .—First dividend on pref.—1 %—palid July 1906 (V. 82, p. 
1436), and the same amount quarterly up to and including April 1909. 
July 1909 dividend increased to 14% and same amount paid quar. to 
Aug.11915. Oct 1915 div. omitted (V. 1OL, p. 1012) and none paid since. 
On common, first dividend— %%—Oct. 7 1907. In 1908 to 1913, incl., 
3% 8 a In 1914, Jan., %%:; April. %%: July. % %: Oct. div. deferred 


Interest. Outst'd'g. Div. cedue date 


$3,100,000 See text. 


4 


4 /0+ 
. p. 894. 968), and none paid since 
REPORT.—For year ending Dec. 31 1918 (V. 109, p. 369): 

Gross Net (after Other Deduc- Bal., Surp. 
Earnings. Tares). Income. tions. for Year. 
$2,140,355 $262,672 $125 $516,706 def.$253,908 

2,159,349 595,449 193 502,546 93 096 

nings.— Receivers report for period from Aug. 9 1919 to Dec. 31 
1919 shows gross revenue, $958,148: net, after, taxes, $15,308; deductions, 
$222,945; bal., def., $207,637. 


ROAD.—Operates from 5th Ave. station in City of Chicago, over tracks 
of Metropolitan West Side Elev. road, to 52d Ave., Chicago; thence on its 
own line to Wheaton, with lines from Wheaton to Elgin, Batavia, Geneva 
and Aurora; also from Elgin to Carpentersville. Dundee, St. Charles. 
Geneva, Yorkville and Bristol, and a line from Wheaton through West Chi- 
cago to Geneva. Total single track, 169 miles. Third rail, standard T. 
100 Ibs.: track rails,80 bs.: interurban and city lines, 60-100-lb. T and girder 
rails; 142 peomen cars; 7 express cars: 6 snow plows and sweepers; 7 misc. 
cars; 47 freight cars; total] cars, 210. 


OFFICERS.—Pres., L. J. Wolf, Cleveland; V.-P.. M. J. Mandelbaum; 
V.-P. and Gen. Mer. (also Gen. Mgr. for the Receiver); Edwin C. Faber, 
Wheaton, Ill.; Sec. and Treas., H. C. Lang, Cleveland: Asst. Sec., A. Born; 
Asst. Treas., H. J. Manning. Executive offices, Guardian Bldg., Cleve- 
land, O.—V. 108. p. 2122, 2329, 2628: V. 109, p. 71. 369, 675. 1271, 
1890, 1985, 2355: V. 110, p. 166; V.111. p. 492, 790. 1565; V. 11 1517. 


CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
erdinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properiees remains 
entirely seperate and distinct, the combined earnings are divided upon an 

basis. For the two years ending Jan. 31 1916 the Chicago Railways 
o. received as its share 59% of the income remaining after the pay- 
gent of all operating expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street Ry.. and. begin- 
nieg with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called ‘‘residue receipts,” 
and the Chicago City Ry. ‘(including the Calumet & South Chicago and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, aiso through routing of cars from one 
division of the city to another. See details of the ordinance and the 
; ent for unified operations under date of Dec. 1 1913 in V. 98, p. 
l . An order ———- the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was deni in 
Mare 1915. V. 100. p. 1078 

Statement Showing Shrinkage in Market Value of Securities.—See V. 108, 

. 1822. 

° Ordinance to Unite Surface and Elevated Lines.—See remarks 
Chicago Elevated Railways. 
Proposed Subway System 

Application to Carr Freight.—See under “‘Chicago Elevated Rys.”’ 

Decision.—On April 19 1917 the Ill. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An appeal was 
taken to the U. 8. Supreme Court which held that the decision of the Illinois 
Supreme Court was conclusive. 


Fares.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the 66m- 
panies put on a straight 6-cent cashfare basis. Effective July 1 1920 the 
companies were auth. by the Comm. to charge an §-cent fare. V.111, p.73. 
On Nov. 8 1929 the P. U. Comm... made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113.11 The Commission 
also found that the companies were entitied to earn a return of approximately 
7.5% on the value of the propert’es; for details see V. 111. p. 1949, 2040. 


City Operation Approved.—On Nov. 11 1919 the City Council unanimously 
approved the Mayor's plan for condemnation of the surface lines and their 
operation on a 5-cent basis by or on behalf of the city. For further details 
see V. 109, p. 1891, but compare V. 112, p. 1739. " 

Refusal of City to Accept Share of Profits.—See V. 112, p. 1739. 


REPORT.—Of entire system for years ending Jan. 31. 
Year ending Gross Operating Residue ——Of Which to—— 
Jan.31— Earnings. Expenses. Receipts. Chic. C.Ry., Chic. Rys., 
1920-21 —.._-$55,327,385 $43,300,393 $12,026,992 $4.810,797 $7,216,195 
1919-20 963,438 oe sai 015 10 42 283,769 6,425,654 


9 34°710,098 (937 8.978.161 3.591.264 5,386,897 
1917-18 175 7.207.762 


Year ending— 
Dec. 31 


774, 
p. 


‘ 
¥ 


under 


See V. 112, p. 61. 


35'114.633 23.101.696 12.012.937 4.805. 
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Board of Operation.—Chairman Henry A. Blair, Leonard A. 
fF. H. Rawson, Wallace Heckman, Harrison B. Riley, John M. 
Frank O. Wetmore. 

Ezecutire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. ' 


OFFICERS.—Pres., H. A. Blair: Sec., F. L. Hupp; Treas., M. B. 
Orde; Gen. Aud., Jno. J. Duck.—V. 109, p. 2171, 2356, 2439; V. 110, p. 464, 
658, 764, 1415, 2291, 2567; V. 111, p. 73, 1949, 2040; V. 112, p. 1739. 


CHICAGO CITY & CONNECTING RYS.—A collateral trust. 

a te to Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 
ys. elow. 

Formed in 1910 under a trust agreement, to take over the stock of the 
Chicago City Ry., together with the securities of the Calumet & South 
Chicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap 
Droximately 512 miles of street railway in southern division of Chicago 
and vicinity. See outline of planin V. 90. p. 558,625. Trustee, Chicago 
Title & Trust Co. 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
Su or Court of Cook County in the suit brought by Clarence H. Venner. 
which held valid the agreement dated Jan. 1 1910, creating the Chicago 
Oity and Connecting Rys. Collateral Trust (V. 96, p. 1364, 1627). Ab 
appeal was taken to the U.S. Supreme Court, but in Nov. 1914 suit was 
dism See ‘Chic. City Ry.’ in V. 99, p. 1527. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Com part certs 150,000 shares. ..-- s-a 50,000 shs. 
Pref part certs 250,000 shares. ___. S-4 250.000 shs. See text. 
Ooll trust mtge pots 1910 5A-O $21,246,000 Jam 1 1927 

gold sinking fund c*&r*tf/Int. at Ist Tr.&S.B.Chic., Trus., or in N. Y 


Participation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4.50; also 
after com. partic. shares shall have received $4 in any year, the remaining 
surplus, not exceeding in any year $1.000,000. shall be paid ratably, % to 
p .- and % tocom., butin no case will the pref. certfs. be entitled to more 

han $7 each per annum; also have preference upon distribution of trust 

fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to Oct. 1 1920. 

Bonds .—Coupon bouds in denom. of $1,000, registered bonds $1,000 or 
multiples. A sink fund of $105,000 of bonds p. a. began Mar 1 1915 
Bonds are redeem. for thes. f., or as a whole, at 105 and int. $754,000 re. 
deemed as of Oct. 1 1920. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 
625. Bonds are listed on N. Y. and Chicagostock exchanges. V.94,p.1118 


Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds. 
Stocks (par). a Bonds (par) 
Chic. City Ry.....______._.._......$16,971.900 N 
Calumet & South Chicago Ry 0 
Southern Street Ry _____________._. %2,400,000 
Hammond Whiting & East Chic. Ry_. *1,000,000 
Chicago & Western_______._.-.-._- *72, 


Busb 
Roach, 


Maturity 
See text. 








$1,000,000 
* Entire issue. 


a Under provisions of the trust mortgage these respective issue of bonds 
each as an entirety may be converted into capita! stock of the respective 
companies to an equal amount. 

Dividends.—On pref. part. ctfs. $2.25 per share was paid semi-an 
from June 1910 to and incl. July 1914. In 1915, $2 590. In 1916, $1 75. 
In 1917, Jan., $2 25 (V. 194, p. 72); July, $1 50. In 1918. Jan.. $1 50 
None since: V. 106, p. 2755; V. 108, P. 77. Oncommon participating ctfs 
$1 per share was paid semi-annually from June 1910 to and including 
July 1912. None since. 


REPORT .—For calendar year 1920 (V. 112, p. 371, 1280): 
Cal. Income——————_ Bond Bond Other Dios.on Surp 
Yr. Divs. Other. Interest. Redemp Ded. Part.Shs. Inc 
3 3s $ % 4 $ $ % 
1929.1,316,514 125.989 1,442,503 1,052,300 105,060 80,570 None 194,633 
1919.1,170,635 116,815 1,287,450 1,067,550 105,000 64,133 None 50,767 
1918.1,127,595 158,180 1,285,776 1,072.815 105,000 79,798 None 28,163 
Committee.—Chairman, Harrison B. Riley, 8. M. Felton, James B. For- 
gan, John J. Mitcheil, Samuel [Insull, Jchn A Spoor, B. E. Sunny, Frank 
O. Wetmore and L. A. Busby. V.11I9. p 157: V. 112. p. 253. 
OFFICERS.—Sec. & Treas., W. W. Crawford; Aud., W. W. Hill.— 
V. 108, p. 1164: V. 109. p. 1079; V. 110. p. 167, 359, 669; V. 112, p. 253, 
371, 1280. 


(1) Chicago City Railway.—An electric road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines" for 
details of unification ordinance under which the lines of this company 
are operated jointly with those of the Chicago Railways Co. as a single sys- 
tem under the control of a joint Board of Operation. For plan to unite the 
surface and elevated lines see ‘“‘Chicago Elevated Rys.”’ 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur- 
face road privileges in the south division of Chicago. Has a contract ex- 
os Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. The railway has abandoned its producing 
plants but retains its distributing plants. 

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company's board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V. 94, p- 1118. An ex 
tended outline of these ordinances, one to the Chicago City Railway Co.., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Oc. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible properen ot the Chicago City Ry. at date of 
the ordinances was fixed at $21, . The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage’’. But if the properties are acquired for operation by a pri. 
vate corporation, for its own profit, the purchase 
20%—barring the case of a private company which might be willing to 
turn over to the city all profits above 5% on the cost of the Investment 
The companies are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten. 
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit in any year is to be 

e good out of the profits of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the city or its licensee upon purchase. But ff 
the two funds are not sufficient for the purpuses named, the companies 
are obligated to supply additional funds The franchises granted by the 
ordinances run until Feb. 1] 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1921, $55,005,694. 

On Jan. 29 1912 “ity “ounci! passed an ordinance providing for the ac- 
a 2 by Chicago City Ry. of city lines of the Chicago & Southern Trac 

o. V. 94, p. 349, 629. The latter was sold at foreclosure in Feb. 1912 
The lines outside the city were taken over by the Chic. & Interurban Ry 

Decision as to Regulation.—See “(Chicago Surface Lines.”’ 

In Jan. 1920 the company applied to the Ill. P. U. Comm. for auth. to 
issue $1 ,928.000 5% 1st mtge. bonds to cover expenditures for improvements 
V. 110, p. 359. In Jan. 1921 was auth. by the Ill. P. U. Comm. to issue 
$1,758,000 bonds. V. 112,p. 372. 

8TOCK AND BONDS— Date. 
Stock, $18,000,000 ($100) 8,000, 
lst mtge ($1.000) g__c*&r*tf! 1907 33,926,000 

| First Trust & Sav. Bk.. Chicago, Trustee. 
Notes payable Jan 31 1921__. —_-_-_- 2,380,745 

Bonds.—There is no limit to the amount of bonds that may be issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and ey A in such case, the bonds may be 
called as a whole. for payment at par and int., on any int. date before ma- 
orl, , of eas p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 

. 98. D. : 





Gross. 


Outstanding. LastDiv.,&c. 
Mar ’21,1 


Feb 1 192 


Interest. 


rice is to be increased | 





DIVIDENDS.—In 1893, 24%; 1894-1900, 12%; in 1901, 104%; in 
1902-09, 9%; in 1910, 16%; in 1911, 114%; in 1912, 11%: in 1913, 10%%. 
in 1914, 9%; in 1915, 8%; in 1916, 94%; in 1917, 8% and %% extra in 
Dec. In 1918,5%. In1919,5%. In1920,6%. In1921, Mar.,1%%. 

ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.82 miles of 
single track, all now operated by electricity. System covers the South Side 
of Chicago, extending from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 

REPORT.—For 12 mos. end. Jan. 31 1921, see V. 112, p. 1143, 1510. 

The combined results of the ‘‘Chicago Surface Lines’’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $55,327.- 
385; operating expenses, $43,300,393; residue receipts, $12,026,992. 


Income Account Chicago City Railway. 
1920-21. 


1919-20. 1918-19. 
*$4,283,769 *$3,591,264 


3,497,206 3,580,614 
$786,563 

4 4 3 589 
342,974 
2,705,676 
$3,048,651 
36,170 
$3,084,821 
$1,780,884 
(5)900,000 


$403,937 def.$53.813 


Proportion of residue receipts - - - - _- 
Joint acc’t exp. int. on cap. inv. and 
South St. Ry. net earnings. ----- 


*$4,810,797 


3,996,627 


—_— a 





Net earnings- -------------- -. $1,304.170 
City’s proportion (55%)----------- 735,497 
Company's proportion (45% ) -- a 568.673 
Interest on capital.x......-..-.- i 2.739.056 
$3,307,729 

dr .242 

Net income_- - as $3,307 487 
Interest on bonds- - - -- -------------_ $1,822,337 
Dividends- - ----------- ~--- ---(6%)1,079,997 


I. in. 6: eintinetinin ee er $405,153 


* Representing 40% of residue receipts. 

x The “interest on Capital investment’’ is that certified by board of 
cupeare engineers, as provided by the ordinance of Feb. 11 1907. 

OFFICERS.—Chairman Ex. Com., and Pres. . Busby; Vice- 
Pres., H. B. Fleming; Sec. & Treas., F. D. Hoffmann: Aud., John 
J. Duck.—V. 110, p. 359, 1179, 1186; V. 112, p. 372, 1143, 1510. 


(2) Calumet & South Chicago Ry.—Electric. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Hlectric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
«rants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of aet receipts after allowing for operating expenses, taxes and de- 
preciation and 5% on present value. together with amounts expended for 
improvements and extensions. Unification ordinance of 1914 establishes 
a ent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. 1 of any xont upon six months’ notice for present value, 
which is fixed at $5,000, , plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the peEpose of turning property over to other parties (if 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to pay 
over to the city ail of the profits above 5% on the purchase yeree. V. 86, 
p. 1223. On Jan. 31 1921 certified value of property and additions thereto 
was $11,403,483. 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity. 
Stock : $10,000,000 ($100) . , 
First mortgage ert cr} 1908 5g F-A 5,393 000 Feb 1 1927 

($1,000) gold, nos fe*&rtf\Int.at First Tr. & Sav. Bk., Chic., Trustee. 
Noves payable. Jan. 31 1921 865,072 

Bonds.—The issue of lst mtge. bonds is indeterminate, amount to be 
timited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in 
case city shall purchase property at par and int. on any int. date. Nos. fd. 


EARNINGS.—For years ending Jan. 31: 
Year ending *Int. on Other Total 

Jan. 31— Capital. Income. Income. 
1920-21 $568,671 $316,904 $225,000 $26,768 
1919-20 561,060 8.757 569.817 303,814 250,000 16,003 

* Representing company’s proportion of 40% of Chicago Surface Lines 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 


ROAD .—Owns and operates 125.97 miles of track reaching South Chi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach. Also extends from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River. 
70, 75, 83 and 85-lb. rails. 

OFFICERS.—Pres., L. A. Busby; V.-P., W. W. Crawford; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 100, p. 1831; V. 107, p. 1286. 


(3) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified ares of Surface and Elevated Lines .— 
See Chicago Elevated Rys. on subsequent page. 


ORGANIZATION .—Incorporated in Illinois as a reorganization of the 
Chicago General Ry., which was bid in at forecisoure sale on Sept. 30 1907 
by the Southern Street Railway Co V. 85, p. 863. 

Stock outstanding (par $100) $2,400,000. Bonds issued under Ist wn > 
of 1909 were from time to time canceled and stock issued in exchange. 0 
bonds now out. 


EARNINGS.—Included in statement of Chicago City Ry. 
ROAD .—Included in Chicago City Ry. 


OFFICERS.—Pres , L. A. Busby; V.-P.. W. W. Crawford: Sec. & Treas., 
FY. D. Hoffman; Aud., Jno. J. ow A 91, p. 1631, 1712; V. 107, p. 1288. 


(4) Hammond Whiting & East Chicago Railway Co.—A trolley road. 

All securities are owned by the Chicago City & Connecting Rys. 

ORGANIZATION .—Incorporated in Indiana in Jan. 1910 as successor 
«0 Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954 Power ts furnished by the Calumet & South Chicago Ry 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,000,000 ($100). 

1910 58 F-A 


First mtge, $5,000,000, gold! 
Int. at First Trust & Sav. Bank, Chic.,Trust. 


(Sl, ) c&rtf 
Bonds .—Subject t callat 105andint. E.K. Boisot is also trustee. 


ROAD.—Owns 34.16 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave.,in Chicago. Standard gauge; 
80-Ib. T rail. 

OFFICERS .—Pres., O. G. Talmadge; V.-P., Chas. L. Lawrence; Sec. & 
Treas., F. D. Hoffman; Aud., W. W. Hill.—V. 79, p. 103. 


CHICAGO & INTERURBAN TRACTION CO. 
Change in Muanagement.—See V. 110, p. 1972. 


ORGANIZATION .—Incorp. in Illinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 
my es | —. oe pace within the city having been acquired by Chic. City 

y. : ° 


p. 697. 
Fares.—In Aug. 1919 was auth. to charge 3 cents a mile between Chicago 
and Kankakee. V. 109, p. 774. 

‘ STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


tock, $1,000,000 ($100 .000, 
\ 1912 586J-J 1,350,000 Jan 1 1932 





Income from operation —-—------. 
Other income. - - ----- ee Pee 








-— 








Bond Divs. Balance, 


Interest. Paid. Surplus. 


Maturity. 


$1,000), nosf c*tf 


Bonds.—The auth. amount of lst M. bonds is not limited. Bonds are 
subject to call in whole or in part, nning with lowest number, at 102 
on any interest day. There are also $378,000 bonds in treasury. 


First mtge, gold ($100, $500 
One “ : Int. at First Tr. & Sav. Bk., Chic.. Trustee. 
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EARNINGS.—For years ending Dec. 31: 
Year— Gross. Expenses. Net. | Ade: 
$449,883 $387 ,744 $62,139 $99,840 def.$37 ,702 
394,012 277 ,252 116,759 93,123 23 ,636 
ROAD .—Consists of 50 miles of line between 119th St. and Vincennes 
Road, Chicago, to Kankakee, Ill. Standard gauge. 70-lb. T rails. 
OFFICERS —Chairman of Bd., Samuel Insull; Pres., Britton I. Budd 
V -P., F. L. Hupp; Sec. & Treas., W. W. Crawford; Aud.,T. B. Mac Rae. 
. 106, p. 1577; V. 109, p. 774; V. 110, p. 1186, 1972. 


CHICAGO NORTH SHORE & MILWAUKEE RR. 

ORGANIZATION .—Incorp. in Il. and on July 26 1916 acquired the 
yroperties of the Chicago & Milwaukee Electric RR., sold at foreclosure 
Sey 1 1916 (V. 102, p. 1718, 2077). V.103, p. 664, 1687. 

Franchises.—Owns right of way in Wisconsin as far as the city limite of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 


being perpetual. 
Uaksaiion In Nov. 1917 the Illinois P. U. Comm. determined the fair 


Int.@Tazes. Surplus 


value of the co.'s physical property in Illinois to be not less than $5,100,000. 

The original cost o” the property in both Illinois and Wisconsin as shown by 

the books was $13.918.862, but the origina] cost of the Lilinois section alone 

could not be accurately acertained. V. 
7 


105, p. 1897. See also V. 111, 
' In Aug. '18 brought out an issue of $385,000 7% serial notes, dated June 
15 1918. to retire $180,000 6% serial notes which matured July 1 1918 
and to reimburse the co. for capital expenditures made or to be made sub- 
sequent to April 1 1918. V. 107. p. 694. ae 

In June 1920 the co. issued $1,590,000 secured 7% notes ser A” to 
retire $360,000 6% serial notes due July 1 1920 and $600,000 secured 6% 
notes ser. ‘‘A’’ due Aug. 15 1920 and to partially reimburse the co. for impts. 
and addns. V. 111, p.73._ ; 

On Sept. 8 1917 the Ill. P. U. Comm. auth. the co. to increase the rate 
of fare in Illinois to 2 cents per mile. On Oct. 18 1918 was auth. by the 
I.-S. C. Comm. to increase ticket fares from 2 to 2.5 cents per mile. On 
Aug. 19 1920 the W.sc. R. R. Comm. auth. the co. to .ncrease its fares in 
Milwaukee from 5 cents to 6 cents. V.111, p. 1082. In Nov. 1920 fares 
in Waukegan were advanced from 5 cents to 6 cents. In Sept. 1920 
interurban fares and freight rates were also raised. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $100,000 ‘ See text ; 
First M $10,000,000 g ($1,-/ 1916 5g J-J $1.060,000 July 1 1936 

000, $500 & $100)____c*tf\ Interest payable In N. Y. or Chicago. 
Gen'! M $1,500,000 gold 1916 5% 460,000 Aug. 1 1936 
Equipment notes gold ($1,-{ 1917 68 J-J 102,000 See text 

D0) and $500).....-.- _.c*\Int. at Chicago Northern Tr. Co., Trustee. 
Equip notes $500,000 ($500 &{ 1919 628 F-Al 425,000 See text 

$1,000 c*tf| Northern Trust Co.. Chicago, Trustee. 
Serial notes $385,000! 1918 72¢J-D 15 260.000 See text 

($100, $500, $1,000) __c*tf|Cont. & Comm. Tr. & Sav. Bk., Chic., Trus. 
Secured sk. fd. notes Ser. ‘‘A’’{ 1920 72J-D 1,473,000 June l 1930 

see text ($100. $500 &/Central Trust Co. of Ill., Chicago, Trustee 

$1,000) *tf 


c 

Stock.—The capital stock is in the nominal surn of $100,000, which has 
been made the basis of the following wb ry: certificates of no par 
value: (a) 50,000 Illinois part. certfs., bearing $5 dividends a year, cumu 
lative, if earned, from Jan. 1 1918, the div. on these certfs. having priority: 
(b) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, ff 
earned, from Jan. 1 1918; (c) 62,000 common part. certfs., bearing such 
dividends as may be earned and declared. For payment of interest on 
accumulated dividends see V. 112, p.61. The stock will be held by George 
M. Reynolds, Samuel Insull and R. Floyd Clinch as voting trustees. For 
basis of exchange of bonds of old co. for certificates, see V. 103, p. 664. 

Bonds.—-The Ist M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & Selbwrauices Electric Ry. of Wisconsin. which owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mortgage bonds. The Ist mortgage bond; 
are callable as a whole or parr on any interest date at 105 and interest. 
Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tee. V. 103, p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200.,- 
000. Redeemable all or in part at 100% and int. on any int. date on 30 
day’s notice. The equip. notes of 1919 mature $25,000 each Feb. 1 and 
Aug. 1 to Aug. 1 1929. Red. all or in part at any time on 30 days’ notice, 
at 101 and int. for all notes having over 5 years to run, and at 100% and 
int. for notes having less than 5 years to run. Secured by equip. at the 
rate of $100 of equip. for not in excess of $70 of notes issued. Int. in New 
York or Chicago. V. 109, p. 887. 

The serial notes of 1918 are due June 15 1921 and are secured by 
$370,000 Ist mortgage 5% bonds. $125.000 (unsecured) notes of this 
issue were retired June 15 1919. Red.. all or in part, at 100 and interest 
on 30 days’ notice. Int. payable in N. Y. or Chicago. V. 107, p. 694. 
The secured 7% notes Ser. ‘‘A’’ are to be secured by Ist M. 5s in the ratio 
of not less than $142,857 par value, or Ist M. 6s in the ratio of not less than 
$127,033 par value of bonds for each $100 of notes outstanding. Auth- 
orized issue limited by restrictions of the trust deed. A sinking fund of 
2% of the notes of each series outstanding payable semi-ann. is provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. $27,000 
have been purchased and canceted. Are red., all orin part, at 101 and int. 
on 30 days notice. Int. payable in N. Y. or Chicago. V. 111, p. 73. 

EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 

12 Months Gross Net, after Fixed Balance, 
ending Dec. 31— Earnings. Tazes. Charges. Surplus. 

9 2( a $823,207 $390,196 $433,011 
3,237,465 773,235 341 ,396 431,839 

ROAD, &c.—Owns ana erates the electric railroad connecting Evans- 
ton, Ill., and Milwaukee, Wis., with a branch line extending from Lake 
Bluff, Ill., to Area, Ill., embracing 84.54 miles of road and 169.57 miles 
single track equivalent. The principal communities served are Evanston 
Wilmette, Winnetka, Glencoe, Highiand Park, Lake Forest, North Chi 
cago, Waukegan and Zion City, Ill., and Kenosha, Racine and Milwaukee. 
Wis.; also Fort Sheridan and Great Lakes Naval Training Station. 165 
motor, combination, buffet, trailer, baggage and express cars, and 139 


— cars, 13 service cars, 43 misc. cars, 4 electric locomotives and 1 work 
otor. 


OFFICERS.—Chairman of the Board. Samuel Insull; Pres., Britton I. 


Budd; V.-P., R. Floy Clinch: Sec.-Treas.. W. Griffin .— 
V. 111, p. 73, 790, 1082, 1471, 1948; V. 112, p. 61, 1023. 


CHICAGO RAILWAYS CO. 
Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines” for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation. As to plap 
for unification of surface and elevated lines, see ‘‘Chicago Elevated Rys.”’ 


Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 190£ 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street RR. The pur 

was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined in V . 85. 1 60; eee piso D. 1576. 
n Dec. } purchased es of the Suburban - Inside the city limite 
(V. 95, p. 1402) and issued $22,554 bonds to cover cost. 7 


Franchises.—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338,390. The franchises granted by the ordinance 

ire Feb. 11 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental ordinance was passed expiring Feb 
1927, covering lines of Chicago Consol. Trac. properties. V.91, p. 1625: 

in the remarks concerning the Chicago City Ry. ona preceding page of this 
publication will be found a brief summary of the main terms, uiremente 
and conditions of these ordinances. A very extended outline of the same 


Maturity 











was printed in the “‘Chronicle’’ of May 11 1907, pages 1123, 1124 and 1125, 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of ex engineers acting for the city) plus $1,779,875 
for expenditures from the date of the valuation on June 30 1 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
$30.779.875 as of Feb. 1 1907. ith the expenditures already made, the 
valuation of road, equipment and franchises on Apr. 1 1921 was com- 
puted at $92,128,636. 

All expenditures for reconstruction and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr. 
Bion J. Arnold, and the company is required, under conservative restric- 
tions, to advance moneys for the construction of subways by the city. 
The expenditures for reconstruction and extensions, including any contri- 
butions for subways, after Feb. 1 1907 are to be added to the value of the 
properties recognized by the ordinance, together with 5% of such expendi- 
tures for brokerage. As compensation for its services in construction 
the company will receive an ditional 15% of all expenditures for recor- 
struction and extensions, exclusive of amounts contributed for subways. 
The company agreed to lower and reconstruct the tunnels under the 
Chicago River at Washington, La Salle and Van Buren streets. 


Right to Purchase by City.—Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
option to purchase all of its property for municipal operation at any time 
“ys to the expiration of the 20-year franchise granted the company 

y the ordinance. The price to be paid by the city to be $30,779,875. 
the valuation of the properties February i 1907, as above mentioned, 
plus all expenditures after that date for reconstruction, extensions and addi- 
tions to the properties, including any amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927,the 
expiration of the franchise, the city covenants that it will not then grant 
a franchise to any other corporation for the operation of a ge ot system 
in the company’s territory unless such other corporation shall purchase 
the property of the company at said price. The city also has the option 
of requiring the company to sell its property to any other licensee corpora- 
tion of the city, or of purchasing the property itself for municipal ownership 
(with no requirement as to municipal operation). at any time during the 
life of the franchise; but in case of such purchase by the city ora licensee. 
the price to be paid shall be 20% more than the price above mentioned; 
but the licensee shall not be required to pay the additional 20% if it shall 
agree to pay over to the city al! profits in excess of 5% on the investment 
In any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company will attach to such cash as a first lien in 
the event of such purchase: or (2) such purchase (if made within said 20 
—" must be consummated expressly subject to the lien of the Ist mtge. 

ds, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 


Compensation to City.—Provision is made for special compensation 
to the City of Chicago, but this compensation is payable only out of 
the surplus earnings of the company after paying or providing for all op- 
erating expenses, including the charges for maintenance and depreciation 
pr bed in the ordinance and 5% upon the valuation of the company’s 
property at which it may be purchased by the city for municipal operation, 
as above stated. Of the surplus earnings so a ry the City of Chicago 
receives 55% and the company 45%. (See V. 99. p. 1831 for dispute with 
city as to certain accounts). 


Control by Trustees.—The trust indenture peg ty the participation 
eertificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until all of the consolidated mortgage bonds 
of the company shal! be fully paid and discharged, the directors of the 
corspany shall be elected by trustees, now consisting of Messrs. Harrison 
B. . William C. Niblack, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the Ist M. 
bonds for the appointment of a permanent finance committee, now com- 
Po of Messrs. Henry A. Blair, Seymour Morris and B. A. Eckhart of 
Chicago. 


Acqutsttton of Chicago Consolidated Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and ite 
t underlying companies on Nov. 30 1910 to Andrew Cooke and the 

e by the latter of all properties within the city limits to the Chicago Rail- 
ways Oo. (V. . p. 945, 1253. 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor. amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V.91.p.37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.). which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 

ties of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 11911 and maturing Feb. 11927. For deacription of bonds and terms 
of exchange, see V. 91, p. 1384, and compare V. 90. p. 1613: V. 91. p. 214. 

Favorable Decision.—In Oct. 1912 the U. 8S. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the suit brought to have 
the compromise franchise of 1907 annulled. V. 95. p. 1206. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle- 
ment of the suit brought by the Yerkes estate on the guaranty of the bonds 
of the Chic. Censol. Trac. Co. by the Union Trac. Co. V. 98, p.1155. 

Decision as to Regulation.—See ‘‘Chicago Surface Lines.” 

Fares.—See ‘‘Chicago Surface Lines.”’ 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock , $100, See text. See text. 
First mortgage (see text), 1907 5 F-A $59.926,000 Feb 1 1927 

($1,000) gold c&rtfiInt. at Harris Trust & Sav. Bk., Chic., Trus. 

or at Harris, Forbes & Co., New York. 
Oonso!l mtge, gold tf 1907 ; See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-meney M $6,000,000 g | 1910 5 J-J 4,073,000 Feb 1 1927 

($500 and $1,.000)____c*tf\Illinois Tr. & Sav. Bank, Chic., Trustee. 
4djust inc M $2,500,000 y+} 1910 48 May 2.500.000 Feb 1 1927 

($100&$500) (non-cum)c*tf! Central Trust Co. of Ill., Chicago. Trustee 

Stock.—The capital stock of the company, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Raii- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep. Charles H. 
Hulburd, Albert A. Sorygue and Charles G.Dawes. as depositaries, and 
Central Trust Co. o ew York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates, 
representing in all 265,100 equal parts. Series 1 consists of 30.800 parts, 
Series 2 of 124.300 parts, Series 3 of 60.000 parte and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. . 85. p. 1269. 

Dividends on participation certificates Ser .2 are limited to $4 on each cer- 
ificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. Series 2. however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908), but only when earned, and after payment of all accumulations of 
sinking fund and of dividends on Series 1. 

Bonds.—First mtge. bonds are issued only to provide funds for rehabill- 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property, 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approvedfrom timeto time by the of 
supervising engineers. $1,459,000 are held in treasury and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds 
property, &c., in V. 86. p. 545; V. 88, p. 1436; 1619; V. 90, p. 302; V. 93, 
p. 162. Bonds are lis on N. Y.Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A, 
issued, $17,403,800. of which $1,006,000 are in the treasury and can be 
issued only for acquisition of additional property: Series B. $17,164,- 
475, and Series C, $349,336. Series C bonds have sinking fund of $250,- 

. if earned, which began Aug. 1 1908, but cumulative until 

$1,196,000 Series A honds have been retired. See particulars, 

. 1223: V.93. p. 1724. Of the remaining Series B. bonds. $228,000 are 

$3 650.664 Series C bonds have been retired by sinking fund 

and cancellation. Bonds of three series bore interest at 4% upto Feb. 1 
1912: since 5%. 

Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 yrs.. 
now 5% perann. They are red. at par and int. on any int. date. 
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Adjustment Income Mige. bonds are red at par and int. on any int. date 
Interest is payable only if earned and is not cumulative. Payments of 
4% each were made on May 1 in 1913 to 1918, inclusive. No action taken 
on May 1 1919 and 1920 interest. V. 108, p. 1390; V. 110, p. 1642. In 
May 1921 however, int. was again paid.— V. 112, p. 1656. 

interest on both purchase-money mortgage and adjustment income 
mortgages payable at company’s office or at agency of company in Chicago. 


DIVIDEN D.—An initial dividend of $4 was paid Nov. 15 1908 on 
Series 1 participation certificates. On Sept. 1 1909 $8 was paid on Series 1 
certificates. None to Oct. 1912, when $6 was paid. In Feb. 1913, $6: 
May, $6; July, $6: Aug.,$4. In 1914, Feb., $4; Aug.. $8, being full pay- 
ment ofallarrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., @8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. [n 1915, June $2. In Feb. 1917, $2. None since. 


ROAD .—Comprises 583.66 miles of track (including 128 miles of the 
former Chicago Consolidated Traction Lines). 


EQUIPMENT.—Operates 1,885 double-truck *‘P-A-Y-E"’ pass. cars. 


REPORT .—The annual! report for year ending Jan. 31 1921 will be found 
in V. 112, p. 1510. The combined results of the “Chicago Surface 
Lines’’ for the year end. Jan. 31 1921 were: Gross, $55,327,385; operating 
expenses, $43,300.393; residue receipts, $12,026,992. 

Income Account for Years ending Jan. 31. 

Share of *Adjust- Int.,5%, Balance, —Of whic 
Res. Recis. ments. on Ino. Divisible. City 55% . Co. 45%. 
20- 21.$7,216.195 $84,834 $4,580,658 $2,550,703 $1,402,886 $1,147,816 
19-'20. 6,425,654 Dr.56,371 4,541,539 1,827,744 1,005,259 22,485 
"18-'19. 5,386,897 Dr.198,.831 4,501,961 686,105 377 358 308 ,747 


* Applicable to previous years. 
Income Statement (Non-Partnership Account) for Years ending Jan. 31. 
1921. 1920. 1919. 1918 


( $1.147.816 $822,485  $308.747 $1,089,639 
5% on investment 4.580.658 4,541,539 4,501,960 4 418,136 
Miscellaneous interest. — 145,653 119,080 109,924 146,585 
— pane Soe Sm 83,104 $4,920,632 $5,654,360 
educt— 
Total interest on bonds_} $4,868,430! $4 $4.760,647 $4,765,584 
interest on loans | 19,475 
250,000 250,000 
42,000 


107 ,347 
Corp. exp. & adjustm’ts 222,528 168,800 


42 000 
142,761 
Net inc. for int., &c_. $463 .587 $182,461 def.$374,017 $409,976 
OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blair; 
Vice-Presidents, Seymour Morris and J. E. Wilkie: Sec., F. L. Hupp 
Treas., M. B. Orde.—V. 108, p. 77, 1382, 1390, 1506; V. 109, p. 172: V. 110. 
Dp. 658, 1642, 1742; V. 111. p. 389. 1851; V. 112, p. 1282, 1510, 1656. 


CHICAGO & WEST TOWNS RAILWAY CO. 

ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. Serves the communities of 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons. 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
tion of over 135,000. Franchises contain no burdensome restrictions and 
extend beyond 1920. About 10.5 miles of track on private right-of-way. 

Fares.—In Aug. 1920 the co. was auth. by the Ill. P. U. Comm. to in- 
crease fares from & cents to 10 cents on its lines operating through the west- 
ern suburbs. V. 111, p. 588. 

STOCK AND BONDS— Date. 
Common, $1 .000,000 ($100) 

Pref (cum), $1,000,000 ($100) —--- 6% 1,000,000 
First mortgage Seid et) 1918 8 M-S 950,000 Sept 1 1922 

($500 and $1,000) gold__c*| Harris Trust & Sav. Bank, Chicago, trustee. 

Remaining bonds may be issued for 75% of exts. and enlargements 
with certain restrictions. This issue originally matured Sept. 1 1920 and 
bore 7% int. but was extended for 2 years at 8%. 
of any month at 101 and int. 


EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross. Netafter Tares. 

RR ae ae $1,000 ,096 $183,267 $68 ,270 $114,998 
. are ities 792,221 165,416 5Y S86 105,530 

Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 

OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N 
Hebner.—V. 106, p. 1230; V. 107, p. 1384: V. 111, p. 588. 


EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 In Illinois to take over the 
lines in Evanston, Lil., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) 

Franchise.—The company was granted a new 20-year franchise. 

Fare Increase.—In Aug. 1920 the Ill. P. U. Comm. auth. an increase in 
fares from 6 cents to 7 cents cash, with 5 tickets for 30 cents. V. 111, p. 792. 

STOCK AND BONDS— 

Stock, $500,000 ($100) : 
First mtge bonds, gold___.c*/{ 1913 62 F-A 288 300 1933 

Redeem at 103 and int____/{Int. at Merch. Loan & Tr. Co.,Chic., Trus 
General mortg 

Bonds .—Sin 


EARNINGS.—For years end. Dec. 31: 

Year ending Gross Ezp., Tazes, Net 

Dec. 31-- Earnings. Depr.,&c. Earns. 1 

: -------3234.425 $189.790 $44.635 $24,145 $20,490 

_ 207,080 164,723 42,357 24,489 17,868 
P re of single track, 10.34 miles. s5-lb. rail. Gauge, 4 ft 
DB. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. P. 
Pulliam, Milw.; Vice-Pres.. & Gen. Mer., Charles F. Speed, Evanston: 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., B. W. Rosenstone, 
Chicago; Asst. Treas., Wm. M. Chester, Milwaukee.—V. 111, p. 792. 


CHICAGO ELEVATED RAILWAYS.—A voluntary  associatioc. 


Unification of Surface and Elevated Lines and Construction of Subways, &c. 

On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. 5 
1918 and rejected by them. V.107,p.1836. For digest of this ordinance 
see V. 1 p. 1292. The roads included were the Chicago Railways Co., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co., Metropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided for a 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines; $70,- 
943,020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effective date ofordinance. After thereferendum rejection of the ordinance 
the local Transportation Committee of the Chicago City Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one contro! the elevated railway and sur 
face of Chicago was not carried out by July 1 1914, the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 
pron shares approximately 200,000 shares of Chic. El. com. stk. for about 

.000, in accordance with the terms of an agreement said to have been 
entered into in 1911. 

Fares.—Iin Sept. 1918 applied to the Ill. P. U. Comm. for auth. to in- 

«crease fares from 5 cents to 7 cents. 


Chicago Railways, 45% - 





~ 


Sink. fd. reserve accrued 
Loss on securities 
Fed.inc.tax on int.coups. 








Interest. Outstanding. 


Maturity. 
$1,000,000 


Callable on the Ist day 


Int., &c. Bal., Surp. 


Balance 
est. Surplus. 


Inter- 





The Comm., however, auth. the co. - 











to charge only 6 cents, effective from Nov. 22 1918 to Dec. 311919. ¥. 
107, p. 2008. Effective Aug. 8 1919, however, the Comm. auth. the co. 
to charge_an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109. 
p. 577. Effective Feb. 1 1920 the Ill. P. U. Comm. issued an order chang- 
ing fares to 8 cents cash, With tickets at 744 cents in Chicago. Ticket 
fare between Evanston and Chicago was raised to 12 cents. Effective 
Aug. 4 1920 was auth. by the P. U. Comm. to increase cash fares from 
8 cents to 10 cents, with tickets at 4 for 35 cents. ‘,. 111, p. 588. For 
results under 10-cent fare see V. 111, p. 1751, 1948. In Nov. 1920 the 
Supreme Court refused to grant a writ of injunction to enforce a return to a 
5 cent fare, applied fo rby the State’s attorney, thus affirming the II. 
P. U. Comm’s authority to fix the rate of fare. V. 111, p. 1851. In 
Jan. 1921 the Ill. P. U. Comm. issued an order making permanent the 
10 cent fare. V.112,p. 161. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
other securities of the Metropolitan West Side Elev. Ry., Northwestern 
Elev. RR. and the South Side Elev. RR. ($21,202,312 being offered for the 
$36,294,900 stock of these companies—see offers in V. Qo, p. 1498. All 
the stocks have been turned in, a smallremnant of Northwest L pref. being 
bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry., Chicago & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con- 
trolled by the afore-mentioned companies. These roads operate about 
196.33 miles of track. 

In July 1914 the National City Bank offered the $14,000,000 gold notes 
(V. 98, be; 1992), the proceeds of which, together with the sale of $7 ,000,000 
10-yr. 6% debentures and $12,500,000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to provide working capital. See below under ‘Default, &c.”’ 

Decision.—On Apr. 24 1914 the wT. am Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. 97, p. 1425) and dismissed the suit 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
elevated railroad cos., alleging that they violated their State charter by is- 
suing watered stock. 

Default, &c.—The July 1 1919 coupons on the $7,000,000 6% debentures 
were not paid when due. V. 109, p. 370. Te the default (V. 199 
p. 370) made on the $13,626,000 2-yr. 5% secured notes (originally matured 
in 1916 but were extended to July 11919 at 6%) due July 1 1919, the follow- 
ing protective committee was organized and has called for deposits. For 
statement issued by the committee see V. 108, p. 2527. 


Committee for Secured Gold Notes.—Charles E. Mitchell, Chairman, 
Pres. National City Co., N. Y.; George M. Reynolds, Pres. Continental 
& Commercial National Bank of Chicago; John H. Mason, Pres. Com- 
mercial Trust Co., Phila.; T. Hartley Given, Pres. Farmers’ Deposit Na- 
tional Bank of Pittsburgh; R. Floyd Clinch, of Crerar, Clinch & Co., 
Chicago, with E. St. Clair Thompson as Sec., 55 Wali-St., N. Y. City. 
Depositaries; National City Bank, N. Y., and Continental & Commercial 
Trust & Savings Bank, Chicago. V. 108, p. 2527. 

Report by Stone & Webster on Physical Condition of System.—V. 109, p:2355. 

Valuation—In its order making permanent the 10 cent fare the P. . 
Comm. found the value of the properties as of Jan. 4 1921, to be $86,250,000 
For details see V. 112. p. 14598. 

STOCK AND BONDS— Date. 
Jommon, 250,000 shares 0, " 

Pref, 160,000 shares, 6% cum. Q-M 160,000 shs. See text. 
2-yr gold notes (closed issue) 4 6eJ5-J $14,000,000 July 1 1919 

($1,000), $14,000 ,000___c*| Iilinois Trust & Sav. Bank, Chic., trustee. 
Debentures $7,000,000 ($100! 1914 68 J- 7,000,000 July 1 1924 

and $1,000 c*tf|Int. at National City Bank, New York. 
Equip tr certfs gold Ser “‘A’’{/ 1914 5gF-A 1,128,000 See text. 

do do Ser ‘‘B’’ 550,000 See text. 
guaranteed by endorsem’t-. ila., Trustee. 
Notes payable 1,300,000 


Stock.—Com. and pref. shares expressed at par value of $100 each. The 
vref. stock is redeemable at $100 and accrued dividends. 

Noles —Pending the formation of a concrete plan for the unification of 
gurface and elevated lines and appropriate municipal action in the matter, 
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under ‘Default, &c."’) 
at 6% interest, with a cash payment of $15 in respect of each $1,000 of 
extended notes (to provide which the trustees borrowed $1,300,000, giving 
their note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 
Edison Co. whereby all claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and will be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged for 
the extended notes shall upon sale prove insufficient to pay such extended 
notes in full, the said power claims then unpaid will be placed on a parity 
with the extended notes. V. 102, p. 2341; V. 103, p. 578. The notes are 
now secured by pledge of substantially all of the stock of the Northwestern 
Elev. Ry., the Met. West Side Elev. Ry. and the South Side Elev. RR., 
having a total par value of $36,292,500, and notes and claims against these 
companies aggregating $1,070,000. Red. at par and int. on any int. date 
on 30 days’ notice. Int. payable in N. Y. or Chicago. Int. at rate of 5% 
was paid on the Rak notes to Jan. 1 1919. 

Deb. notes are red., all or any part, when drawn by lot on any int. date 
at 1024 on 4 weeks’ notice. V.99, p. 195. The equip. trust as above is 
joint obligation of the Met. Northwestern and South Side Elev. cos. and not 
of the Chicago Elev. Rys. The Ser. ‘‘A’’ certifs. are due in s.-a. installments 
from Feb. 1 1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103,000 each 
Aug. 1. They are guar. by end. on each certif. by the Met. West Side El., 
Northwestern E]. and the South Side El. V. 100, p. 53. $922,000 retired. 
Series ‘‘B’’ mature $110,00v semi-annually from Feb. 1 1927 to Feb. 1 1929. 

Dividends.—On pref., initial div.—_1% %—paid Dec. 1 1911. In 1912 
and 1913,6%. In1914, March,14%%: June,14%. None since. 


REPORT .—For year ending June 30 1920 in V. 111, p. 2224. 
Combined Earnings (Inter-Company Rentals Deducted) . 

June 30 Gross Net Other Interest, Divs., 
Year— Income. Earnings. Income. Tazes, &c. &. 


: . $ 
x1919-20__15,097,812 3,758,046 89,870 3,750,099 vene SP. 97,817 
1918-19___10,587 462 3,747,998 141,464 3,444,935, 593,539 def.149,012 
1917-18___ 9,777,164 4,549,187 150,490 3,322,858 1,198,395 sur.178,423 

x Figures for year ending June 30 1920 include Metropolitan, North- 
western South Side and Oak Park Cos. prior years include only Metropolitan 
Northwestern and South Side Cos. 


Income Account of Chicago Elevated Rys. Collaterel Trust. 

Income Gross Interest & Balance 

Dividends Int.,&c. Income. Expenses. Surplus. 

$227,907 $227,907 $1,350,529 def1 122,622 

1,176,572 195,439 1,372,01 re 513 498 

1,196,702 190,981 1,387,682 1,362,179 25,504 

Latest Earnings.—Earnings for cal. year 1920 (Dec. figures est.) were 

given in V. 112, p. 1398. 


OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V. 
Griffin: Comp., Edward A. Brion. 

TRUSTEES .—William G. Beale and Samuel Insull. 
aun tvs COM MITTEE.—Samuel Insull, W. A. Fox ana J. H. 

ulic 

GOVERNING COMMITTEE.—Samuel Insull, Chairman; Gilbert E. 
Porter, Britton (. Budd, J. H. Gulick and W. A. Fox.—V. 111, p. 294, 583 
612, 791, 895, 1751, 1851, 1948, 2224; V. 112, p. 161, 256, 1398. 


(1) Metropolitan West Side Elev. Ry.—An electric road. 
Proposed Ordinance Embodying Unified Operation of Surface and Elevated 
Lines.—See Chicago Elevated Railways above. 


ORGANIZATION .—Organized in Illinois Jan. 16 1899. Successor on 
Feb. 3 1899 (per’plan in V. 67, p. 126) to the Railroad Co. sold under fore- 
eon Jan. 41899. Franchise expires April 7 1942. 


STOCK AND BONDS— Date. Interest. Outetone 6. Maturity ,&c, 
Oommon, $7,500,000 $7 .462.8 Bes Sess. 


Pref, 5% non-c, $9,000,000 707.5 
First mortgage, $10,000,000/ 1898 4¢@F-A 10,000,000 Aug 1 19 
($1,000), gold c*tf{ Cent. Trust Co., N. Y., and G. Sherman, Tr. 
Int. at Cent. Trust Co., N. Y. and Chicago. 
Ext mortgage, $5,.000.000/ 1901 4¢J-J a5,000,000 July 1 1938 
($1,000), gold, red at 105; Northern rust Co., hicago, Trustee. 
On any interest day on 4/Interest at company’s office in Chicago, or 
weeks’ notice c*tf| Central Trust Co. ew York. 
Equipment trust certificates—See under Onioage Elevated Railways. 
@ $567 .0OOincluded in this a mount is held by Chic. Elev. Rys. coll. trust. 





Balance, 
Sur. or Def. 


Calendar 
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The extension mortgage of 1901 covers the extension as a first lien, 
also 6% cars, a 3.500 h. p. engine and the new down-town terminal; the 
bonds also cover the rest of the Dropersy as a second lien, subject to the 
$10,000.000 first mtge. V. 72. p. 1080; V. 75, p. 29; V. 86, p. 1160. 

Has guaranteed $498.000 bonds of Union Consolidated Elevated. 


LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘‘Electric Railway’’ Section for 
May 1916. Dividends not now reported as all the stock is owned by 
Chicago Elevated Rys. 


ROAD.—From termina! station at 5th Ave. westerly abcut 6% miles, 
with branches: tota! length of road (including Douglas Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track, 
owned, 46.99; under contract, 6.64; total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Right of way is 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 

On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. began 
operating over this company’s lines to the 5th Ave. termina! under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 
west of the 52d Ave. terminal on the Garfield Park line as far as the Des 
Plaines River. about 3.3 miles of double track. V. 79, p. 1704. 

ERS.—Chairman of Board, Samuel Insull; Pres., B. I. Budd, 
Sec. & Treas.. W. V. Griffin: Aud., T. B. MacRae: V. Pres., E.C. Noe. 
Office, 72 West Adams St., Chicago.—V. 107, p. 1004, 1287. 


(2) Northwestern Elevated RR. | . 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

ORGANIZATION,—Incorp. in Illinois. Road was formally opened 
for business on May 311900. V.70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 

In Sept. 1901 the Union Elevated RR. was acquired. The Chicago Ele- 
vated Ss. provided the cash to take up the $18,000,000 Northwestern 
Elevated lat 4s which matured Sept. 1 1911. 

On Aug. 21 1911 stockholders authorized $25,000,000 Ist M. 5s (V. 93. 
p. 527). None of these bonds sold at the time, but in July 1914 $12,500,- 
000 were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 


STOCK AND BONDS— _ Date. Outstanding. 
Common stock, $5,000,000 $4. 00 
Pref stk, 5% n-c, $15,000,000_ ---- M-S 4,944,400 . 
lst M $25,000,0U0 red as o! 1911 5g M-S 12,500,000 Sept. 1 1941 


Interest. Maturity 


whole at 102 & int on 30/II|. Tr. & Sav. Bk., trustee, under mtge. 

days’ notice ($1,000)_c*tf|Central Tr. Co., N. Y., trustce und. sup. M 
Equipment trust certificates of 1914—See under Chicago Elevated Railways 

[he lst M. bonds are an absolute first lien, subj. only to the Union Elev. 
RR. Ist M. 5s; also secured by deposit of $52%,000 Union El. 5s. The re- 
maining $12,500,000 Northwestern bds. may be issued only for cash cost of 
betterments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds payable annually 
began Sept. 1 1919. $391,000 bonds in sinking fund April1 1921. Bonds 
n sinking fund are held alive. 


LATEST EARNINGS.—See joint statement under Chicago Elev. Rys. 
No separate reports now made for tne subsidiary companies. 
Dividends.—An Initial div. of 1% was paid on pref. Oct. 18 1909 and 11% 
uar. to April 1911; none thereafter to March 1912, when 2% was paid. 
Divs. not now reported, as entire stock is owned by Chicago Elevated Rys. 

ROAD.—Miles of single track: Owned. 45.01 m.; operated under con- 
tract, 16.60 m.; total, 61.61 m. (of which 9.28 m. side track). Right of way 
is all owned in fee except at street crossings. 

Under an operating agreement with the Chicago Milwaukee & St. Pau 
Railway ©o. made in 1907, this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the former r Ser- 
vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Extension to “ ilmette opened April 1912. 
All track oper. (incl. loop), 66.63 miles. 80-lb. T. rails. 230 motor cars, 
202 coaches and 4 miscellaneous Cars. 


OFFICERS.—Same as for Metropolitan West Side Elev. Ry.—V_ 100, 
p. 230, 399, 1079, 1350; V. 105, p. 2273; V. 107, p. 1004, 1288. 


(a) Union Elevated Railroad. 

Ordinance Embodying Unified ange for Surface and Elevated Lines.— 
See <Seenge Elevated Railways above. 

Is used all the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives 
for operating, repairs an 


BON DS— 


c. for each passenger carried, besides all expenses 
taxes. Franchise expires in 1945. 


Date. Interest. Outstanding. Maturity. 

1stM .$5,000,000.¢($1,000)cpt 1895 5g@A-O £4$4.472,000 Oct 1 1945 

nterest at Chase Nat. Bank, N. Y., and [ll. Trust & Sav. Bank, Chicago. 

Bonds.—Of the $5,000,000 bonds issued, $528,000 are deposited as se- 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked (80-Ib. rails) 
and runs on Lake St. to Wabash Ave., Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 10 1897. Trains of the Chicago & Oak Park, 
Metropolitan West Side, Northwestern Elevated RR. and South Side 
Operate over the loop. Northwestern Elev. also owns .15 mile of double 
track from connection with loop at Van Buren & State streets to connection 
with South Side El. RR., which is leased to the latter. V. 107. p. 1288. 


&) South Side Elev. RR.—(“Alley Elevated”’).—An electric elevated 


road. 

ORGANIZATION .—Successor January 1897 to Chicago & South Side 
R.T. RR. (foreclosed per plan V.63,p.1158). July 31 1900 the Apnellate 
Court sustained the validity of the foreclosure (V. 71, p. 236}, and on Feb. 
21 1902 that decision was concurred in 1! the State Supreme Court. V.74. 

. 477. Franchise expires March 26 1938. Leases the Chicago Junction 

R., which see below. 


STOCK ly BONDS— Date. Maturity 


Interest. ctw 

Q-M  $10,231,4 
,000,) 1904 44 g J-J 8,000,000 July 1 1924 
c*tf{Int. at Ill. Tr. & Sav. Bank, Chic., Trustee 

Equipment trust certfs.—See under Chicago Elevated Rys. 
ds.—Are subject to call at 105 and interest. 

.—See “Electric Railway” Section for May 1916. Dividends 

not now made public, as entire stock is owned by Chicago Elevateu Rys. 


REPORT .—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 


ROAD .—Owns elevated road in operation in Chicago upon a purchased 
ee war from Congress St. to Jackson Park and to Englewood. Elec- 

city was introduced as motive power late in April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
a total of 35.99 miles of single track main line incl. 6.31 m. leased. Alsc 
has 9.97 miles of side-track, making total track 45.96 miles. 

OFFICERS.—Same as for Metrop. West Side Elev. Ry.—V. 93, p. 528 
V. 105, p. 2273; V. 107, p. 1005. 


(a) Chicago Junction RR. 


ORGANIZATION .— Organized in the interest of the South Side Elevated 
RR. to build lines to connect that company's track with the Stock Yards 
Only a nominal amount of stock has been issued ($50,000), which is held in 
trust for the South Side Elevated in case that company should at any time 
wish to absorb it. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds. 
taxes, &c. Franchises are without limit. 


ee 


See text. 
gold| 1905 42gM-S $3 337000 


Mch. 1 1948 
rustee. 
.—Are subject tocallat 105andint. in event of consolidation with 
South Side Elev., this issue of bonds is to be retired. V.80, p. 871. == 
are guar., p. &1., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568. 
ROAD .—Consists of an elevated road (from junction with South Side 
“L” at 40th Street) to the Stock Yards, and a loop around the same, 3.75 
miles. Was completed in May 1908. 


Stock 
lst mate $2,327,000, 
($1 ), guar p & {____c*/{ First Trust & Sav. Bank, Chicago, T 





OFFICERS.—Pres., A. E. Rawson; V.-P., H. E. Poronto: Sec.. Thorn. | 


hill Broome; Treas. & Asst. Sec., J. 
87, p. 346. 


CHICAGO & OAK PARK ELEVATED RR. 
Ordinance Embodying nates Cparanton of Surface and Elevated Lines. 


—See Chicago Elevated Rys. ove. 
1911 Judge Kohlsaat appointed Samuel! 


Receivership.—On Nov. 13 
Insull receiver for the Railroad. V. 93. p. 1386. On Dec. 29 1911 re- 


W. Austin; Aud., C. C. Chace.—y. 








ceiver was authorized to issue $2,000,000 receiver's certificates for im 
ments. V. 93, p. 1785. In Jan. 1912 Francis V. Dobbins of 
N.J., was appointed receiver for the Railway Co. V. 94, p. 123. 


Foreclosure.—Judge Kohisaat in the U. S. District Court at Chicago, on 
July 17 1913, ordered the foreclosure sale of the railroad. The amount 
found to be due was $5,080,984. Upto Apr. 1 1921 road had not beensold. 


Sale of Securities.—On June 20 1912 Geo. H. Church bid in for $256,000 
the following securities formerly owned by the Chic. & Oak Park Elev. Ry.; 
$359,000 Lake St. Elev. RR. 5% inc. nds: demand notes of Chic. 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1916, 
ag ating $1,989,528; $5.850 Lake St. Elev. RR. inc. bonds At 


ve- 
way. 


nds acrip. 
‘s sale in New York om Jan. 26 1912, Mr. Church bid in for 32.000 
all title of the Ry.Co.in the foregoing bond and notes, also some $473,060 
additional netes of the Railroad Co., and in certificates for 91,651 17-40- 
shares of Chic. & Oak Park Elev. RR. V. 94, p. 1763. 

The Chic. & Oak Park Elev. Ry. was incorp. in New Jersey on April 22 
1904 to held the securities of the Chicago & Oak Park Elevated Railread 
Co., formerly the old Lake Street Elevated RR., reorganized per plarm in 
V.77,p. 1874; V. 78, p. 1392. Northwestern Elevated owns 51% of steck. 
Franchise expires in 1930. 


STOCK AND BONDS— . Interest. Outstanding. Maturity. 
: $10,000 000 


Lake St El ist M, $5.000,000,{ 1893 5 J-J 4.432.000 July 1 1928 
guar by N W El i we & Comml. Trust & Sav. Bank, Chic., 
and Central Tr. Co. of Llinois, Chic., trus. 
income mtge, $1,000,000__.. __-. 5% 128,600 
Equipment notes ___.._.__._.__ _. oe 151,000 
Real estate m 6,862 
Receiver's certfs, $2,.000,000__ ___- 1,871,900 
Bonds .—First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are held in treasury of the railway company. 
ROAD.—Owns a double track elevated railway from Fifth Avenue aad 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madisen 
St. Trains began running around the loop in Oct. 1897. Chicage & 
Harlem forms an extension comprising 4 miles more of double track. etal 
single track, 22.66 miles. 186 passenger cars; 4 miscellaneous cars. 
REPORT .—For years ending June 30 for Railroad Co. (1919-20 earnings 
are included in consolidated statement under Chicago Elev. Rys. on a 


preceding page): 

r— Other Inc. Charges. 
$6,159 $522,655 
4,304 

496 


4,198 
14-15 7 843.682 240.288 4.36 
RECEIVER.—Samuel Insull.—V. 99, p. 1213; V. 


Gross. Net. Defictt. 
$1,027,895 $58,459 $458 ,038 
0 ee 949,753 189,107 ol ase 


UNION CONSOLIDATED ELEVATED RY 

Ordinance Embodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above. 

ORGANIZATION .—Formed in 1896 and built from Union Elevated at 

th Ave. west to Market St.: thence to Metropolitan W. 8. El.: total. 
1-5 mile of track; is operated by the Metropolitan West Side El. Franchise 
expires Oct. 7 1945. 

On July 7 1914 Judge Windes in the Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the company on 
the ground of overcapitalization. See item under caption of ‘‘Chicago 
Elevated Rys.’* in V. 97. p. 1425. and also see V. 99. v. 199. 

STOGK AND BONDS— Date. Outstanding. Maturity. 


mise. pee. 1896 5g M-N 
p&iby Met W SE -cptiG.- Sherman, V.-P.Cen. Tr. Co., N.Y., Trust 
Mortgage $1,060,000 which $500,000 series ‘“‘A."" V. 63, p. 1065. 
Of the $500,000 Series ‘‘A’’ bonds, $453.000 are outstanding (of which $46.,- 
000 held by Chicago Rys. Coll. Trust); $45.000 are in treasury and $2,000 


unissued. 
OFFICERS.—Pres., Samuel Insull: V -P.. Gilbert E. Porter: Sec. and 
Treas., W. V. Griffin.—V. 99, p. 199; V. 107, p. 1288. 


_ 





2 —— 


CINCINNATI, OHIO. 
CINCINNATI & COLUMBUS TRACTION CO.—A trolley road. 
le, &c.—On Jan. 31 1920 the road was sold for the account of the bond- 
holders on a joint bid to Joseph Joseph & Bro., N. Y. City, and the Hyman 
Michaels Co., Chicago, price not disclosed. V.110, p. 658; V. 111, p. 1277. 
The purchasers at last accounts were dismantling the property for junk. 
For history of this co. see ‘“‘Electric Railway Section’’ of Nov. 15 1919 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
operated by both electricity and steam. Under Ohio law remains a steam 
road. Has no franchise limitations and is located on private right-of-way. 
In Sept. 1911 entered into a management agreement with the Felicity & 
Bethel RR. and the Ohio River & Columbus RR. (a steam road). V. 93. 

. 796. On Jan. 1 1914, however, management changed and the Ohio 

iver & Columbus was again divorced from the other two roads. Has 
contracts to supply electric current for municipal distributing systems of 
Georgetown and Bethel, Ohio. 

Fare Decision.—On Feb. 17 1914 the Ohio Supreme Court sustained the 
right of this company and the Iaterurban Ry. & Terminal Co. to charge 
1@ cente from Cincinnati to California (Ohio) and Coney Island (Ohio), 
beth now forming part of Cincinmati V.98.p. 610. 

On Jan. 15 1918 the Inter-State Commerce Comm. auth. an increase of 
15% in possen er fares. 

STOC AND BONDS— Date. Interest. Outstanding. Maturity. 

» $1,500,000 . 1.500 ,000 


Stock 
let m 


100.000, g 1905 5 g A-O 100,000 Oct 
($1,000), not callable. __c*!\Int. at Union Sav. Bk. & Tr., Cin., dl 
ROAD.—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
ville. iacluding branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 
The F & Bethel has 8.5 m. of track between the points named in ite 


tle. 
OFFICERS.—Pres., & Treas.. Henry A. Haigh: V.-Pres., W. J. Thom- 
son: Sec., A. L. C. Henry; Gen. Mgr., A. H. Elfner.—V. 106. p. 295. 


CINCINNATI LAWRENCEBURG & AURORA ELECTRICSTREET 
RR.—A trolley road. 

Receivership.—The company having suffered damage from the 1913 flood, 
Judge Warner at Cincinnati on June 23 1913 _ pe F. B. Shutts, of 
Florida, receiver on application of Pres. J. C. Hooven, who, it is stated, 
loaned the company $125,000. V. 96, p. 1839. On Dec. 28 1914 C. E. 
Hooven was weentes receiver upon the resignation of F. B. Shutts. 
Subsequently gar Stark was appointed co-receiver. 

ORGANIZATION .—Incorporated in Nov. 1898. 

Franchise.—In Dec. 1917 was granted a new 20-year franchise authorizing 
the co. to construct a new line within city limits in lieu of a portion of its 
existing route, construction to begin within one year from date of acceptance 
of franchise ordinance. The franchise gives the co. the right to carry 


| passengers, freight, express matter, baggage, packages and U. S. mail and 


provides for 5-cent and 10-cent fares with half fare for children. After 10 
ears the co must pay the city $1,500 per annum V. 106, p. 394. In 
Sune 1920 the co. was granted a two years’ emergency franchise authorizing 
increased fares in Addyston, Cleves and North Bend VV. Ill, p. 73. 
Fares.—Effective July 9 1920 the co. was auth. by the Ind. P. 8. Comm. to 
increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth. 
was also granted to increase fa.es from Lawrenceburg to Aurora from 10 
cents to 12 cents. V. 111. p. 204 ' ; 
The $750.000 Ist mtge. 5s due July 1 1919 had not been paid up to Oct. 15 
1920 and no arrangements had been made for the payment of same up to 
that time, but we are advised that the co. will undergo a reorganization in 
the near future although’ no plan has as yet been formulated. 
STOCK AND BONDS— Date. Interest. Outiondins 
Common, $750,000 $750, 
Pref, 6% cum, $250 .000 oI 58, 
First mortgage, tdetheneeee | 1899 5 -J 750,000 July 11919 
($1,000), gold Interest at Un. Sav. Bk. & Tr. Co., Cin., Tr. 
Receiver’s certificates 44,13 
STOC K.—Pref. stock was issued for money assessed on capital stock. 
No interest has been paid. 


Maturity. 








Apr., 1921] ELECTRIC RAILWAYS ol 


EARNINGS.—For calendar years: 
Y Gross. Net. Bond Int. Balance. 
$149,216 $47,974 $37,500 sur.$10,475 
129.328 21,005 37.500 def.16,495 


ROAD.—Operates 31.97 miles of track from Anderson's Ferry, at Cin- 
cinnati, to Aurora, Harrison and Lawrenceburg. 


OFFICERS —Receivers, C. E. Hooven and Edgar Stark.—V. 108, 
p. 578; V. 109, p. 1272;V. 110, p. 1415; V. 111, p. 73, 294, 1277. 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO, 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see this gray for May 1918). The new company 
aT 5" me stock of $400,000.—V. 107, p. 1836; V. 109, p. 1986; 

, , Dp. : 


INTERURBAN RY. & TERMINAL CO.—A trolley road. 

Receivership.—On Oct. 1 1914, on a of the Westinghouse Elec. 
& Mfg. Co., a creditor for $2,500, Charles S. Thrasher of Cleveland and 
Charles M. Leslie of Cincinnati were appointed receivers. The Westing- 
house Co. charged that the company had defaulted in the payment of in- 
terest on its bonds and is insolvent. ‘The company joined in the applica- 
tion. See V. 99. p. 969. and 1052. 


ORGANIZATION .—Incorporated in Ohio on Nov. 3 1902 and is a con- 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Railway Co- 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, p. 
221, 469. The 1903 bond issue was canceled. In 1908 a new mortgage 
made, as below. 

Fares.—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 to 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107, p. 291, 802. 

Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
no auth. to abandon the franchise between Cincinnati and Bethel as pro- 
posed. See V. 105, p. 2272 

Dismanitlement.—In 1919 the tracks and overhead of the Suburban 
Traction Co. were dismantled and sold for junk. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,500.000 $2. , 

Pref $1,000.000 ($100) 5% 1 ,000 ,00@ 

First mortgage, $1,650,000. 1908  5J-J See text. 1928 
gold tf\Int. at Citizens’ Sav. & Tr. Co., Clev.. Trus, 
Bonds.—Only $122.500 of bonds were actually issued, the remainder 

being used as collateral for loans. 

Earnings.—For the year ending Dee. 31 1920, gross, $230,445: net, after 
TT $22,394. In 1919, gross, $212,653; net, after taxes, def., 

,053. 

ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Cincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, incl. traffic arrangement in 
Cincinnati, 74 miles. Gauge, 5ft.2%in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 


OFFICERS.—Receiver, C. M. Leslie; Pres., Geo. H. Worthington: 
V.-P., J. M. Hutton: Sec. and Treas., J. F. Egolf, Aud., C. W. Peck.— 
V.107, p. 291,402, 802,1101. | 


OHIO TRACTION CoO. 


ORGANIZATION .—Incorporated in Ohio on May 22 1905 and owns 
practically the entire capital stock of the Cincinnati Traction Co. and 
Cincinnati Car Co., besides an interest in the common and preferred 
stock of the Cincinnati Dayton & Toledo Traction Co. On July 6 
1905 lease of the Cin. & Hamilton Trac. Co. was assigned to this company 
4 the Cin. Interurban Co. and the iatter oangen placed in liquidatien. 

his company also acquired the property of the Traction Building Co. 
which went into liquidation. 

Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm. a preved a 
modified plan of refinancing already approved by the stockholders which 
provided for (1) an issue of $2,250,000 7% Ohio Trac. Co. notes, to be re- 
tired in 3 years through a sink. fund; (2) an issue of $2,250,000 Cinc. Trac. 
Co. 25-yr. 6% debentures. These were used to reimburse the Ohio Trac. 
Co. for moneys advanced the Cincinnati Trac. Co. for impts. and to provide 
for the $250,000 reserve fund required by the franchise ordinance. 2 ,000,- 
000 of these are held by the trustee as security for the issue of 3-yr. notes. 

The proceeds of the sale of the notes were used to pay the city the deficit 
of $597 ,000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes; to pay off $1,075,000 in bank loans and to 
pay for impts. already made. V. 110, p. 77, 562 

The above plan permitted the co. to continue to operate on a 7-cent fare. 
Under the terms of the franchise ordinance, fares would automatically 
have increased to 7% cents on Jan. 1 1920 had not this plan been adopted. 
V.110, p.77. Compare V. 109, p. 2171, 2356. On Sept. 1 1920, however, 
fares were raised to 8 cents 

Report for Year 1919 by Dept. of Street Railroads.—V. 111, p. 1279. 

a Placing All Lines in Cincinnati under Service-at-Cosi.—V. 111, p. 


STOC K— Date. Interest. Outstanding. Last Div. 
Common, $10,000,000 ($100). -.-. Q-J $8,655,000 see text. 
5% cum Q-F 8,500,000 See text. 
000, gold. iT 2", 500,000 1936 
1,000 _._lInt. at Fidelity Trust Co., Phila., Trust-e. 


,O00) - - - 
Coll trust notes $3,750,000| 1920 72 J-J 2,250,000 Jan 1 1923 
($1,000) ¢g tf {Int.at UnionSav.B.&Tr.Co.,Cinc., Trustee. 


Stock.—Further issues of stock can only be made for acquirement of - 


other properties and additions to the present properties. 

.— First mtge. covers holdings of stock of the Cincinnati Tractien 
Co. and Cincinnati Car Co. owned and controlled by Ohio Trac. and al! 
other property and franchises exception Traction cos. ownership of stock in 
Cincinnati Dayton & Toledo Traction Co. Bonds are redeemable as a 
whole or in part for sinking fund on any int. date at 103 andint. Sinking 
fund provides for retirement of bonds at maturity. V.92.p.726. Amount 
in sinking fund Jan. 15 1920, $542,000. 

Notes.—Secured by pledge of 19,989 shares of Cinc. Trac. Co. stock, 
14,995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
of the Cinc. Trac. Co. and the Traction Bldg. in Cincinnati (subject to 
$1,958,000 bonds). The remaining $1,500,000 notes may be issued for 
impts. under certain restrictions. A retirement fund of $650,000 annually 
has been established to be deposited with trustee to purchase notes monthly, 
at the lowest price offered, or by lot at the call price. These notes will be 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional 
notes from year to year. Call. all or in part at 101 and int. any time on 
4 weeks’ notice. V.110.p. 562. 

Dividends.—First div. on pref. stock—1 %—was paid Aug. 1 1905 
and same rate paid quar. to and inci. Nov. 1915. The Feb. 1916 div. was 
deferred. See Pres. Schoepf’s letter in V. 102, p. 437. On Com., first 
div.—1%—paid Nov. 11909. In 1910, Oct., 1%. In 1911, July, 1%; 
Oct., 1%. In 1912, Jan., 1%: April, 1%: July. 1%; Oct., 1%; Dee.. 
1%. In 1913, April, 1%. None since. 

EARNINGS.— Gross Net Fized Balanee, 
Calendar Year— Income. Income. Charges. Surplus. 

8 $272,438 $220,577 $179, x$41,577 
1917 751,225 699,545 97 ,( 502,545 

x The revised franchise of Aug. 23 1918 permits the Cincinnati Trac. Co. 
to earn fixed sums which will become available to this company for int., 
div. and sinking fund purposes. The amount actually earned by the Cin- 
cinnati Trac. Co. in the year 1918 was short of the ordinance allowances by 
$470,511 and under the provisions of the ordinance this shortage must be 
made up from earnings of future years. 

OFFICERS.—Pres., W. Kesley Schoepf; Ist V.-P., 2nd 
V.-P., Dana Stevens: 3rd V -P. and Sec., Walter A. Draper: Asst. Sec.. 
D. J. Downing: Treas., W. H. MacAlister: Aud., E. J. Boos; Gen. Megr., 
A. Benham .—V. 103, . 759; V. 104, p. 1593; V. 107. p. 803; V. 108, p. 873, 
et PS 109, p. 776; V. 110, p. 562, V. 111, p. 1279, 1370, 1567; V. 112, 


p 

(1) The Cincinnati Traction Co. 

ORGANIZATION .—Incorporated in Ohio on Feb. 19 1901 with an auth. 
capital stock of $2,000,000 (which, all except 11 shares, is owned by the 














Ohio Trac. Co.), to take over under lease the Cincinnati Street Ry. Co. 
yay NEEL gf On Aug. 23 he Ci 4 
anchise inance.—On Aug. 1918 the Cincinnati City Council 
a revised franchise, which went into effect “pen Sept.231918. The 
nchise was signed by the Mayor, and thereby became a law, it having 
been decided that the revised franchise would not be submitted to a referen- 
dum vote. V.107, p. 119i. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 
periods and ccntains the following main features: (a) City control over ser- 
vice, extensions and all features of operation. (b) A sliding scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers. (c) Company is to establish a reserve fund of $400,000 through 
surplus earnings. hen the reserve fund reaches $650,000 an automatic 
reduction of 44 cent in the rate of fare wil! take place. On the other hand 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase % cent. (d) A fixed return to the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 544 cents the company’s share of surpis will be reduced 
to 30%, and when 6 cents is reached the company may retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 


reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 
(9) City to have right to purchase the property of the Cinc. Trac. Co. and 

e Cinc. St. Ry. either by condemnation or at the agreed valuation of 
~— For further details see V. 107, p. 802, 1003, 1287; V. 110, 
Pp 


Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
above ordinance being found inadequate, the rate was increased to 5% 
cents, and on April 1 1919 the rate was increased to 6 cents, being the next 

er scale under the above franchise ordinance. V. 108, p. 1274. On 
July 1 1919 the 6%-cent scale went into effect and on Oct. 1 1919 the fares 
were increased to 7 cents. V. 109, p. 370, 1179. A further increase in 
fares on Jan. 1 1920 was prevented by the adoption of the refinancing plan 

ven under Ohio Traction Co. above. V. 110, p. 77. On Sept. 1 1920, 

owever, fares were raised to 8 cents. V.111, p. 1082. On Dee. 1 1920 
fares were raised to 8% cents. V. 111, p. 1919. The co. announced a 
further advance to 9 cents, effective Mar. 1 1921, but the city has obtained 
a temporary injunction enjoining the co. from charging the increased rate. 
V.112, p. 932. Compare V. 112. p. 748. 

Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
Superior Court at Cincinnati upheld the city franchise ordinance and refused 
to grant an injunction to enjoin the increases in fare rates. V.108, p. 1511. 

Tazrpayers’ Suit,&c.—On Mar. 29 1921,a taxpayers’ suit seeking the for- 
a i the co.’s franchise was filed in the Common Pleas Court.—V. 112, 
p. 161 

Report for Year 1919 by Dept. of Street Railroads —V. 111, p. 1273. 

In Jan. 1921 it was reported that the co. was seeking approval of $3.750.- 
000 3-yr. coll. trust bonds, of which $2.250,0)) were to be issued to take up 

a like amount of short-term notes, the remainder for proposed extensions 
and improvements.  V. 112, p. 256. 

Refinancing—Possible Reorganization .—See V. 112, p. 1616. 


NOTES— Date Interest. Outstanding. Maturity 
Debentures $2,250,000 1920 6% See text 1 
eae notes, Series ‘“O,”’ 911 52 J-J 11,000 See text. 

220.000, gold ($1, ).c* Fidelity Trust Co., Philadelphia, Trustee. 

Eqap notes, Seri wD 12 5 g A-O 68,000 See text. 

$340,000, gold ($1,000)_c*\| Fidelity Trust Co., Philadelphia, Trustee 
-— notes Series ‘*‘E*’ $200,-/ 1914 5 g M-S 60,000 See text 

gold ($1,000) e*) Fidelity Tr. Co., Phila.. trustee. 

Equipment notes Series ee 1917 5@¢F- 358,000 See text 

$550,000 gold Fidelity Trust Co., Philadelphia, trustee. 
Equip notes Series ‘‘G-1"’ $1,-{ 1919 6 zg A-O 800.000 See text 

000,000 ($1,000) gold___c*| Fifth-Third Nat. Bank, Cinc., O., trustee. 

uipment notes Series ‘‘G-2’’{ 1919 6 g A-O 150,000 See text 

eee Fifth-Third Nat. Bank, Cinc., O., trustee 


$2,000,000 of the debentures are pledged as collateral under the Ohio 
Trac. Co.'s 3-year 7% notes and the remaining $250,000 are held by the 
trustee as the initial payment into the reserve fund. V. 110, p. 561. 
Series ‘‘C’’ are a lst mtge.on 50 newcars. They mature $11,000 half-yearly 
from Jan 11912to July 11921. V.93,p.526. Series ‘‘D” area Ist mtge. 
en 76 new cars and mature $17,000 half-yearly from April 1 1913 to Oct. 1 
1922, inclusive. V. 95, p. 889. Series “‘E”’ covers 60 new double-truck 
cars and mature $10,000 semi-annually from Aug. 31 1914 to Feb. 29 
1924. V.98, p. 689,999. Series ‘‘F’’ covers 100 new double truck cars and 
matures semi-annually $27,000 on Jan. 31 and $28,000 on July 31. Series 
“G-1" are a first mtge. on 105 double-truck cars and mature $50,000 semi- 
ann. (A &O) to April 1 1929. Series ‘‘G-2’’ are a second mtge. on 
_ ame ae and mature $25,000 semi-ann. each April and Oct. 1 

pri : 


REPORT.—For years ending Dec. 31: 
ross. Net,after Taz. Rentals. Interest. Bal. 47 
$5,739,992 $1,526,946 $1,234,937 $69,639 a$222,370 
6 ,026 ,847 2,150,842 1,234,937 30,236 b885,669 
5,951,816 2,064,346 1,234,937 34,792 794,617 
a This sum is $827,550 short of the amount allowed by the ordinance 
for interest and sinking fund on $4,000,000 of the impts. made to Dec. 31 
1916, the return on the additional! impts. to that date and the percentage 
tax to the City of Cincinnati. The deficiency becomes a cumulative charge 
against the gross receipts of future years. b This sum is sufficient to pay 
the sums allowed by the ordinance for interest and sinking fund on $4,000,- 
000 of the impts. made to Dec. 31 1916 and the return on the additional 
impts. made to that date, and is within $171,528 of the sum due as percent- 
age tax to the city of Cincinnati. The ordinance allows the deficit to be 

earned in future years. 


ROAD .—The Cincin. St. Ry. comprises 227 7% miles of track in the city 
iv et Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 

OFFICERS.—Chairman Executive Comm. and Pres., W. Kesley 
Schoepf; Vice-Pres., Dana Stevens Vice-Pres., Walter A. Draper; Sec., 
H). J. Downing; Treas., W. H. McAlister; Aud., E. J. Boos; Gen. Megr., 
A. Benham.—YV.111, p. 1082, 1273, 1919: V. 112, p. 256, 743, 932, 1616. 


(a) Cincinnati Street Raiilway.— Flectric 
Was leased on Feb. 21 199) to the Cincinnati Traction Co. for the unex- 
ired term of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewa!- and extensions of the same. The rental is 
intended to provide dividends of 4% @% for the first year, 54% for the sec- 
ond, 5% % for the third and 6% for the fourth year and thereafter. V. 72, 
pd. 136. ranchises, it is claimed by “ry ih mature April 22 1946. 
Favorable Tart Decision.—\n Jiine 1915 the U. 8. Circuit Court of Appeals 
at Cincinnati. reversing the lower court, held that the Government was 
obliged to return to the Cincinnati Street Ry. Dayton & Western Trac. Co., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & Eastern Trac. Co. about $100,000 
collected from these companies under the old Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 
rations, and the only business done by them being to collect and pay out 
he rentals under the leases. The Court held that they transacted business 
only incidentally to that of the lessor companies. V. 101, p- 212. 
aluation.—See Cincinnati Trac. Co. above and in V. 103, p. 578. 
Lease of ‘‘Loop.’’—See Cincinnati Traction Co. above. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK AND BONDS— Par. Interest. Outstanding. Last div.,&c. 
3tock, $20,000,000 $50 6 Q-J $18,738,950 See text. 

Dividends.—To and including April 1901, 5% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.43757; July 1904, 14%; Oct. 1904, 
1%%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and ite renewals. 


OFFICERS.—Pres., B. L. Kilgour: V.-P., Geo. W. Lewis: Sec. & 
Treas., A. J. Becht.—V. 107, p. 2097: V. 108, p. 1511: V. 112, p. 1282. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 
ORGANIZATION .—This oqmpeny was organized in Aug. 1902 as a 
consolidation of the Mill Creek Valley Street Ry. and the HamiltonGlendale 
& Cincinnati Traction. V.75.p.497. On Sept. 30 1902 was leased to the 
Cincinnati Interurban Co. (V. 75, p. 906), but on July 6 1905 lease was 
ed to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
to 


in liquidation. Rental, year end. Sept. 30 1903. $55.000, jeevensinn 
$100,000 for 1915-16 and thereafter. 





dz 


| Vou. 112. 











On July 9 1914 Judge Sater ia the U. 8. Dist. Court at Columbus held 
invalid the ordinance leere by the City Council on Apr. 27 1914, providing 
for a §-cent instead of a 10-cent fare from Oincinnati to Carthage and Hart- 
vo re i F p. 1392), and granted an injunction against its enforcement. 

. . D. . 

STOCK.—Auth. and outstanding, common, $1,100,000; 5% cumulative 
pref., $1,100,000. Par of shares, $100. Divs. payable Q.-J. 

Dividends .—5% Far} annum is being paid on the pref. stock. The first 
div. on the com. of %% was paid Jan. 1 1904 and %% was again paid on 
April 1, July 1 and Oct. 11904. In 1905,1%; in 1906,1%%; in 1907, 2%; 
in 1908, 2%; in 1909, 2%; in 1910, 24%; 10 1911 and 1912, 3%; since, 
1% quarterly. 

ROAD.—Owns and operates 36.52 rhiles of track from the ‘‘Zoo”’ in Cin 
cinnati to Hamilton and 15 miles from Cincinnati to Lockland. Gauge, 
6 ft. 2% in. Operates over tracks of Cincinnati Traction Co. from “Zoo 
to Fountain Square in Cincinnati. 


OFFICERS.—Pres., B. L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas., 
A. J. Becht, all of Cincinnati.—V. 99, p. 196; V. 106, D. 924. 


a 
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CLEVELAND, OHIO. 


CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland ~& Co. on Mar. |] 
1910 resumed possession of its lines under ordinance (see below) of Dec.1909 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record 


Franchise Ordinance.—A new franchise ordinance (V. 89, p. 1667) Was 
assed in Dec. 1909 by the City Council, and accepted by the railway co., 
ased upon the valuation of the co’s property as fixed by Judge Tayler. The 

ordinance grants franchises to operate on existing roads to May | 1934, sub- 
ject to the right of the city to purchase the property. In May 1919 the life 
of the ordinance was extended for 10 years, from May 1 1934 to May 1 
1944. V.108, p. 2122. In case of purchase the city must pay the capital 
value of said property, as fixed by Section 16 plus at the same time 10% 
of so much of the capital value as is represented by capital stock, assum- 
ing and agreeing to pay, in addition thereto, all the obligations, indebted- 
mess and liabilities of the company, and all liens other than bonded debt 
upon its property then existing, which bonded debt the city shall provide 
for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
particulariy for the immediate expenditure of $2.500.000 for impts.. extens. 
and equipt. The ordinance also provided that the right of the city © pro- 
pose exten., betterm te or impts. shail terminate whenever the unexpired 
term or any renewal thereof is less than 15 years, and also that during such 
period the company may Overate at the maximum rate of fare and fix the 
schedules subfect to the police power of the city. Provision is also made for 
the use of surplus earnings durine this 15-yr. period, eitherin the payment of 
floating debt or the creation of as. f. to purchase securities and reduce 
capital value. Atareferendum election on Nov. 7 1911. the electors ratified 
the ordinance amending that of Dec. 1909. 

Has franchise in Lakewood, expiring May 1 1944, wnich provides for a 
3-cent fare within city limits and a 5-cent fare to Cleveland, and gives the 
Oity of Lakewood the right to purchase the company’s lines within the 
city, subject, however, to the option of the city of Cleveland to purchase 
the entire property of the company. 


Valuation .—Judge Tayler placed the value of the physical property of the 
Oleveland Elec. Ky. Co. at $17,511,856 and the franchise value at $3,615.,- 
$44; total, $21,127,700; agreed value of property purchased from Forest 
Olty Ry. Co., $1,805,600; total valuation, $22.933.300. To this ts added 
BF eS oon interest or rental accrued, making the entire ‘‘capital value’’ 

24,.091.600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 190%. $1.288.000. or $9.416.000 in all, is deducted. leaving 
$14.675,600. The valuation is to be increased for the purpose of fixing the 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter cars 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 


Fares.—Fare to East Cleveland is same as city fare. Fare to other 
suburbs 5 cents, or 11 tickets for 50 cents, according to contracts. The 
company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500,000. V. 89, p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of 
the necessity of raising the fare to the next higher rate. An experimental! 
fare of 3c., with Ic. extra for transfers without rebate, was tried to see if 
it would yield the auth. int. on capital val.—5% on bonds, 6% on floating 
debt and capital stock. On June 1 1911 authorities ordered the fare re- 
duced to 3c. cash fare, lc. extra for transfer, but the latter to be rebated 
whentakenup. V.92, p. 1498; V.93,p.1190. On Sept. 1 1914, however. 
the one-cent charge for transfers with no rebate on surrender was restored. 
as the interest fund had fallen below the $300,000 mark. V.99, p. 608, 342. 

On Dec. 15 1917 the interest fund having again fallen below $300,000. 
a cash fare of 4 cents and 3 tickets for 10 cents with a 1-cent charge for 
transfers with rebate was made effective. Beginning Dec. 26 1917, the 
rebating of the transfer charge was discontinued. V. 105, p. 2455: V. 106. 
p. 85. In Apr. 1918 a new schedule of a 4-cent cash fare, 7 tickets for a 

uarter and a l-cent charge for transfers, with rebate, was put into effect. 
V. 106, p. 1461. The increase was upheld by the Ohio Supreme Court. 

V. 106, p. 1796. On Aug. 4 1918 rates were increased to 5 cents cash fare 
and 5 tickets for 25 cents with a 1-cent charge for transfers without rebate. 
as a result of an ordinance passed by the ay Council on Aug. 3 1918 which 
fixes 5 new fare schedules and provides for increased operating allowances. 
{On July 1 rates were reduced to 11 tickets for 50 cents, with a l-cent 
charge for transfers. V. 108, p. 2433; V. 109, p. 172: and on Dec. 15 1919 
fares were further reduced to 6 tickets for 25 cents, with a 1-cent charge 
for transfers. V. 109, p. 2356. On May 12 1920, however, rates were 
raised to 5 cents flat. V.110, p. 2387. On Nov. 14 1920 the maximum 
rate of 6 cents or 9 tickets for 50 cents was put into effect. V.111, p. 1949: 
V.112, p. 1143. The fare schedules are as follows: (1) 6 cents cash fare, 9 
tickets for 50 cents; (2) 5 cts. cash fare, 5 tickets for a quarter; (3) 5 cents 
cash fare, 11 tickets for 50 cents; (4) 5 cents cash fare, 6 tickets for a quarter; 
(5) 4 cents cash fare, 5 tickets for 20 cents. Each schedule provides for a 
1-cent charge for transfers without rebate. _V. 107, p. 695; V. 108, p. 2433. 

On Dec. 14 1912 the Council of Cleveland passed an ordinance giving the 
company the right to transport freight within the city limits in interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec- 
tric Railway Co. (which had in 1903 taken over the Cleveland City Re) 
to Cleveland Railway Co., and authorized new stock to the amount of $35.,- 
000,000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having formerly been 23,400,000) and 
was paid for in new stock issued by iioreiand Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,600 stock of Cleveland Ry., the shares of the 
Forest City Ry. being accepted at their par ($100) value. 

‘ A. -T kt. 1917 3 peered of geriteators guthorised me co. to enter into an 
tract e evelan ectric uminati Co. 
purchase of power, which was accordingly done. = 


Operating Agreement.—On Oct. 1 1919 the co. entered into an 
agreement phe the Cleveland Interurban Ry. running from 2 to. yo 


- 111, p. 588. 
pease eV - 107. Dp. O95; \ # 13. any ie 1799. 
way.—On Nov. 17 Mayor Davis appointe 

mission of five Cleveland men to take charge of the building of ay BE. 
subway system. See V. 105, p. 2271; V. 109, p. 271,477. The ordinance 
providing for such action was held legal by the Ohio Supreme Court in 
April 1918. V. 106, p. 1688. The people on April 27 1920 voted down 
@ proposed $15,000,000 bond issue for the financing and building of the 
on “1, “ a0 Uae eons yompere V . 110, D. 1s. 

n Feb. e Traction Commissioner app to the City Coun 
behalf of the company for authority to issue $2,500,000 in stock for = a 
impts., &c. V.110, p. 561. In April 1920 the company announced that 
it would issue $1 ,000,000 stock at not less than par to pay for add’ns, & 
V. 110, p. 1526. $177,700 of this stock had been sold to April 1 192 


Increased Dividend Voted Down.—The Cleveland City Council on Dec. 
1919 formally granted an increase in the co.’s div. rate from 6 to 70% in 


Cc. 
l. 


ELECTRIC RAILWAYS 


accordance with the recommendations (V. 109, p. 2262; V. 110, p. 261) of 











the three arbiters who conducted an inquiry into this question. On Aug. 10 
1920 however, this question was submitted to a referendum vote and 
defeated. V.111, p. 692, 1565. Compare V. 110, p. 2387; V. 111, p. 389. 

The company on April 1 1920, paid a div. of 1% % but subsequent divs. 
are being paid at the old rate o As equarteriy . The city has brought 
suit to compel the company to pay back into the interest fund the $72,000 
paid out in divs. over the regular rate on April 11920. V.111, p. 1182, 
1277, 1565. In April 1921 the case was pending. 

_Early in 1921 the Cleveland City Council refused to permit the sale of 
$3,000,000 additional cap stock at 80. Theco. thereupon applied for auth 
to sell $1,600,000 of Liberty bonds, proceeds to be used to meet about 
$1,000 .000 of short-term notes soon due. All but $74,000 of the Libert 
bonds were at the time pledged as collateral for the notes. V.112, p. 1024. 
Compare V. 112, p. 469, 561. 


STOCK AND BONDS— Date. Interest. : 
Stock $35,000 ,000 ($100) - $28 898 400 See text 
First mortgage $35,000,000 g/ 1911 5 M-S 5,495,000 Mch1 1931 
i ee ag c*tf\Interest in New York City or Cleveland. 


Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for ed pon 12 mos. shall have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. Citi. 
— & Trust Co., Cleveland, and Bankers Trust Co., N. Y.. 


Dividends .—First div.— 14 %—under new franchise ordinance of Dec. 
1909 paid April 1910 and 1%% quar. since to and including January 1920. 
On April 1 a div. of 1%% was paid. V.110, p. 2487. Subsequent divs. 
are being paid at the old rate of 1%% quar. (see above.) 


REPORT .—For calendar year: 
lendar Gross Net 
Earnings. Earnings. 


Outstanding. Maturity 


Other Int., Tares & Balance, 
| Income. 6% Dividend. Surplus. 
$17,382,358 $2.316.307 $174,196 $3,183,424 def$692,921 

15,459,234 4,476,098 201.711 3,257,890 1,419,919 


From the surplus as above there was deducted $498 .000 in 1920, against 
$619,663 in 1919; for obsolete equipment written off. leaving a deficit of 
$1,190,921 for 1920 and a surplus of $800,256 for 1919. 


ROAD .—Operates 412.711 miles of single track, of which 364.5648 miles 
are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 1,517 pas- 
senger cars; 4 other revenue cars and 199 service cars. 


OFFICERS.—Pres., J. J. Stanley: V.-P., J. H. Alexander; V.-P., R. A 
Harman; V.-P. & Gen. Mer., Geo. L. Radcliffe; Sec. & Treas., H. J. Davies. 
Asst. Treas., Wm. J. Mead; Aud., Thos. T. Kilfoyle.—V. 111, p. 1182. 
1277, 1565, 1949: V. 112, p. 161, 469, 561, 652, 1024, 1143, 1759. 


CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


ORGANIZATION .—Incorporated in Ohio on March 4 1907 and is a 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co. For 
terms of exchange see V. 83, p. 1590. Also owns the Norwalk Gas & 
Electric Co. 

In Jan. 1913 the wN Grafton & Southern Ry. reduced its capital stock 
from $100,000 to $1, . and the Norwalk Gas & Elec. Co. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Col. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

In Jan. 1917 accepted a 25-year franchise from the City of Elyria, pro- 
viding for 20-minute city service and 6 tickets for 25c. 

The Ohio P. S. Comm. has from time to time auth. the co. to issue 
$548.678 Ist consol. M. 5s at not less than 85 to reimburse the co. for ex 
penditures for impts., &c., and to hypothecate them pending sale. 

Fare Increase.—On Aug. 151918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of 4 cent 
amile. V.107, p. 401. An increase of 25% in class and commodity rates 
has also been grated. 

In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 13 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend the 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
made, thus netting the holders a return of 7% during the period of extension 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7%. 

The $110,000 Norwalk Gas & Elec. Ist 6s, due April 1 1920, were extended 
to Feb. 1 1923 at 6%. A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended to 
Feb. 1 1923. Int. on both issues was increased to 7% per annum and the 
bonds made callable at par and int. on any int. date. V.111, p. 389. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $7 ,500,000 ($100) $4,236,000 
Pref $2,500,000 5% cum ($100) -.-- 

First general consol moriease| 1907 5A 9 
$10,000,000‘$1.000)gc*&rcpt | Int. at Cleveland Tr. Co., Cleve., Trustee. 
Cleveland & Elyria first mort-{ 1895 7 Q-F 00.000 Feb 1 1923 
gage on 18 miles ($500){ Interest at Citizens’ Savings & Trust Co.. 
ubject to call cpt| Cleveland, Trustee, 
Elyria & Oberlin first ro 1897 6 F-A 100,000 Aug 1 1922 
gage on 9 miles ($500) gold} Interest at Cleveland Trust Co., Trustee. 
u 
7 


1899 g M-8 127,000 Feb. 1 1923 
Interest at Cleveland Trust Co., Trustee. 
Subject to ca cot 


Cleveland Elyria & Western{ 1900 7¢F-A 1,073,000 Feb 1 1923 
first mo e $1,500.000| Int. at Cleve. Tr. Co., Cleve., Trustee, or at 
($1,000) gol c&rcpti Nat. Bank of Commercein N.Y. 


Grafton & Southern{ 1902 5¢ J-J 100,000 Jan. 1 1922 

y first portenge guar-{ Interest at Cleveland Trust Co., Cleveland, 

anteed by C E & ($100,-| Trustee, and Equitable Trust Co., N. Y. 
000 ($1, ) gold__._.c*cpt| Can be called at par. 

Gas & Electric first{ 1900 -O 110,000 Feb 1 1923 


ect to call cpt) 
Olev Ber wt & Oberlin cons 
M $500, g ($1,000 each) 


first and consol mortgag 
$3 ,000 ,000($1,000)gc&rcpt rust Co 
oO first 72 J-D 


rh my} g Feb. 1 1923 
goldc*ntf/Int. N. Haven Tr. Co., N. Hav., Conn., Tr. 
on consol-{ 1 g M-S 305. ar 1 1923 
idated mortgage  closed{Int.at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold c*cpt| at National Bank of Commerce, N. Y. 


Bonds .—Of the $10,000,000 new bonds, $3.510.000 are reserved for priof 
liens and $5,545,000 are for extensions, improvements, &c. They are 
subject to call after 10 years at 105 and accrued int. The Cleveland & 
Southwestern bonds of 1903 are subject to call at 105 andint. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Cleveland & Elyria Ist M. 68 of 1895 fell due May | 1915. but were 
extended to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 


at 7%. 

of the Cleveland Berea El & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the ret ent at or before maturity of the divisional 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. _The extended 
bonds are red. at par and int. on any int. date. Of the $i .500 ,000 Cleve- 
land Elyria & Western new 5s, $427,000 are reserved to retire prior liens. 
This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923 
at 7%. The Ohio Cent. Trac. Co. 1st 5s originally matured on June 11919 
but were extended to Aug. 1 1920 and again to Aug. 1 1923 at 7 Te The 
Ohio Central Traction Company consol. bonds may be called upon 30 days 
notice at 105 and int. The Elyria & Oberlin 6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 1 1922. The Norwalk Gas & Elec. Ist 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. The 
extend es 1 rahe red. all or in part at par and int. on any int. date. 
V. 110, p. 1186. 


oO Trac 
closed ($1 ,000) , 
Ohio Central Tracti 








Apr., 1921] 
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EARNINGS. —For calendar years: 


Year— Gross. Net (after Tazes).Int., &c. Balance. 
ee ee a aie ee $2,177,829 $381,010 $365,881 sur.$15,129 
ET ES ge h 870.404 457 356 367,139 sur. 90,217 
0 eee 1,531,294 300,806 358,375 def. 57,569 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
right of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Wellington. North Amherst, Lorain Creston, ‘Chippewa, 
Lake, Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus. Crest- 
line, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
60, 70 and 100-Ib. rails. Standard gauge. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 





OFFICERS.—Chairman of Board, F. E. Myers; Pres... __.__. _- 
V.-P.. L. J. Wolf: V.-P. & Treas... J. O. Wilson; V.-P. & Sec., F. T. Pome- 
roy; Gen. Mer., E. F. Schneider; Aud., M. E. McGraw. Gener: il office 
National City Bldz.. Cleveland. x4 105 Pi 180, 389. 1309, 1617 DAS: 
V. 106, p. 607; V. 107, p. 82, 401; V. 108 2241; V. 109, p. 1186; V. 111, 
p. 389; V. 112, p. 652. 

CLEVELAND PAINESVILLE & EASTERN RR. 

ORGANIZATION, &c.—Incorporated in Ohio on April 25 1895. Road 


completed in July 1908. Franchises expire from 1920 to 1935. In June 
1906 acquired control of the Clev. Painesv. & Ash. RR. V.82, p.1322, 1379 

In 1913 purchased the United Light & Power Co. letouk $100,000 
bonds, $100.000). 

Rate Increase.—Late in 1917 was auth. by the Ohio P. U. Comm. to 
increase lighting and power rates. 

Fare Increase.—In July 1918 was authorized by + Ohio P. U. 
to increase passenger rates, effective Aug. 1 1918. . 107, p. 401. 


Bond Extension.—On Sept. 16 1918 the company announced that be- 
cause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 Ist mtge. bonds and the $1,131,- 
000 1st consol]. mtge. 5s due Oct. 11918. Theco., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, extended bonds 
are red. all or in part at 100 and interest on any interest date on 60 days’ 
notice. V. 108, p. 1274. 


Comm. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Sarg Pn? COPED. cad 8 6miidibas . _ eres 

mortgage, $500,000,{ 1896 7gA-O 500,000 Octl1 1923 

ae ($1,000 each) _c*_ cptiInterest at Morton Trust. Co., N. st oo 
Cleveland Trust Co., Clev., Trustee. 

Consol. mort. (closed $1,-{ 1898 7 A-O 1,131,000 ‘Oct 1 1923 
631,000 ($1,000), gold_cptiInt. at Citizens’ Sav. & Tr. Co., Cleve., 
Trustee, or Trust Co. of America, "N. Y. 


Ref and extension mtge, $5,-{ 1908 5g M-N 926 ,000 May 1 1948 

000,000, gold($1 000)¢*cpt Int. at Clevel Trust Co., Cleveland, Trustee, 

or company’s agency ‘in New York. 

Bonds .—$500,000 consols are reserved to retire underlying liens. The 
mtge.. originally for $2,000,000. was closed at $1,631.000 and the balance 
canceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were exterded to Oct. 1 1923 at 7%. Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
reserved for future extensions and im »ts., to be issued only when net 
earnings for preceding 12 months have een not less than 25% in excess of 
interest charges on outstanding bonds, including those to be issued. $28,- 
000 are-in the treasury. Subject to call May 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice. The lst mtge. 
bonds originally fell due April 1 1916 but were extended to Oct. 1 1918, 
and “er to Oct. 1 1923; in the latter case the int. rate was raised from 


5% to 7%. 
REPORT .—For years ending . 31 (excl United Light & Power Co.) 
Calendar Gross we af ter . Interest Balance 
Year— Earnings. Inco °C. Surplus. 
a $654 325 $216 67 Si 661 $171,182 $47. 245 
sper 517,930 158,898 1,883 149,553 11,227 


Latest Earnings.—Of Cleveland Painesville & Eastern RR. 
calendar years: 
1920 566 $191 ATA $165,274 $26 200 
1919 "692/858 234 .923 171,182 63.741 
The results of the United Light & Power Co. for 1920 were: Gross, $51 ,432; 
net, after taxes, $16,209. In 1919, gross, $36,873; net, after taxes, $16,496. 


ROAD.—Owns road from Euclid, Ohio, to Painesville and Fairport, 
24.02 miles (‘‘Main Line'’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘“‘Shore Line,’’ extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.’s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
cars. Power-house is at Painesville. Car-houses at Willoughby and 
Nottingham. 

OFFICERS.—Pres., E. W. poaste: V.-P., F. A. 
Mer., W. H. Douglas; "Treas.. E. Hale; 


System for 


Goff; V.-P. & Gen. 
Sec., Fred 8S. Borton: Asst. Sec. 


and Treas. J. A. Currie, Willoughby. O.—V. ta p. 885, 1811; § 104 
p. 1489; V "108. p. 2010; V. 107, p. 82, 401, 1191; V. 108, p. 1274; V. 109, 
p. 676. 

En- 


(1) Cleveland Painesville & Ashtabula RR.—A ecclley road. 
tirely over private right of way, except through some of the vill 
tranchises expire in 1927. 


Default—Commitiee.—Jan. 1 1917 and subsequent interest is in default. 
The yt ws committee is asking deposits of bw with the Cleveland 
. G. Tame, H. D. Messick and J. A. House, all of Cleveland; 


ages, where 


ORGANIZATION .—lIncorporated in Ohio in 1902 
Fare Increase.—In July 1918 was authorized by the Ohio P. bs Comm, to 


increase the mileage charge, effective Aug. 11918. V. 107, p. 401. 

STOCK AND pore - Date. Interest. MI a Maturity. 
i ee ee a = Ra a 
First mortgage $1, 000. ot 1902 5 g J-J ] ‘000,000 July 1 1922 

ey Cs ce cccece * cpt! Int. at Cltalens Trust Co., a eee 

ds.—No sinking , a and bonds cannot be called. See V. , p. 549 

Kevnpieg —For years ending Dec. 31: 

Years— Gross. Net(aft.taz) Oth. Inc. Int. &c. Deficit. 
$196,701 det$33,.416 $932 $71,497 $103 .981 
ee 191,207 14,135 751 70,543 55,657 
RNR 162,794 2 603 307 69,084 66,174 


ROAD .—Operates 30 miles track between Painesville and Ashtabula 
Put in full operation on July 30 1904. 70-lb. Tand girder rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesviile & 
Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 

OFFICERS. —Same as Cleveland -Painesy. & East. above.—V. 


p. 322: V. 28. p. 224; V. 194, m, 182 VV 108, p, 201n- VW 107, Hm, ant 


we 2ES 


92. 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANTGA TION -—Ipeesporated in Ohio on May 18 1910 to succeed 
the Cleveland & Eastern divis (V. 90, p. 1613) of the Eastern Ohio Trac 
tion Co. per plan in V. 89. p. 1541, 1596. 
On way S 1915 *tockholders voted y ‘amend the charter - Te to poemete 
compan engage ectric and power ness. 
ncrease.—Iin July 1918 was authorized b 


Fare the ‘Onis P OF. ‘Comm. to 
increase the mileage charge, effective Aug. 1 1918. . 107, p. 401. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Cee eee GED Aatcocs Sete coseces oes) ARSE oes 
Pref stock, 5% n-c ($100) __.. -..-. -..-.--- 5,865 Jan. ca "1083 
First | mortgage, $763,200, 0, f i910 5eJ-J 763,200 July y 
= Ti tncdiecnde *\ Int. at Guardian Sav. & Tr. ‘Co., Clev., Trus. 
ds —Bonds subject me call, any 3 all, on any int. day, at ae and 
ee draw int. Jan. 1 1912. . 9l, p. 336. 
ag aly —The first div. on the aes stock— Kk %—was paid ip 
Nov. 1915. In 1916 and 1917, 3% each. In 1918. Jan. 1%: April, 1%: 


none to Jan. 1920, when 1% was paid 


|} St. RR., 





aD 


EARNINGS.—For calendar years: 


Year— Gross. Net (aft. Tazes). Int. Dividends. Surplus. 
ere ee pe $360,654 $104,780 $38,160 $4,659 $61,916 
EOE canndscsace Beant ee 109,176 Aa > ee 71,016 


ROAD .—Operates 40 miles of track from Cleveland to Chardon, Burton 
and Middlefield, Ohio. Standard gauge. 60-Ib. T rails. : 


OFFICERS.—Pres., H. P. McIntosh: Lf Horatio Ford: Sec. and 


Gen. Mer., Robt. D. Beatty: Treas., C. A. Taylor. Office. 708 Belmont 
Bidg., Cleveland, O.—V. 100, p. 1509: V. as 1627; " 102, >. 437: 
V. 106, p. 924; V. 107, p. 401; Vv. 109, p. 676. 





CLEVELAND & CHAGRIN FALLS RY. CO. 

ORGANIZATION .—lIncorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac... solid Feb. 5 19 

Receiver.—In Jan. 1918, the receiver, who had been in charge of th O- 
perty since July 1917, was discharged. ey “ep 


In Jan. 1918 capital stock was reduced from $3 ¢ 
30,000 (pari 10) rom $300,000 (par $100) to 


STOCK AND BONDS— Date. Interest. Outstandi Maturit 
stock, SO BU 2s-55-..... ..... a eee 
levy & Ch Falis Ist M$300.- J 1910 62I-J 251.900 Jan 1 1930 

000 g¢ ($100 & $500) -..c*\Int. at Geardion Sav. & Tr. Co., Clev., Trus. 


Bonds .—Subj. to call any or all on any int. date at 102% and int.: $48,100 
are in treasury. 


EARNINGS. ae” calendar years: 


Year— mross. Net (aft. Taxes). Int. Divs. Surplus. 
Se aasiaene neon $121,011 $25,269 $15,114 $2,471 $7 684 
oo __—_——aeer ---- 106,442 23,555 15,114 2,471 5,970 


ROAD .—Operates 12.01 miles of line between Cleveland and Chagrip 


Falis. Standard gauge. 60 and 70-lib. T rail. 

OFFICERS.—Gen. Mgr., Robert D. Beatty; Pres., H. ogee. 
V.-P., eS Ford; Sec. & Treas., CO. A. Taylor.—V. 99, p. “1909: V . 105, 
D. 715; V. 109, p. 676. 





LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry. and the Toledo Fremont & Norwalk RR. 73. p 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 

which was rejected on the ony that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 4 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. se the a City Council 
granted the co. a new 25-year franchise. 110, 167. 

Controls the Lorain Street RR. and the Bandeste Fremont & Southern 
Ry.. which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% 
of the capital stock of the ag State Power Co. (The other 50% is owned 
by the Amer. Gas & Elec. Co. of N. Y.) In 1907 made contract to supply 
power to the ToledoFindlay& Fostoria and several other roads. V.85,p.1646. 

In 1919 charter was amended so as to transform the then existing 5% 

ae Ee stock of $3,000,000 into $1,000,000 6% cum. Ist pref. and $2,- 
5% non cum. 2d ‘pref. stock; V. ‘90, p. 698. At the same time 
ptedaen A 2s J dividends on the old pref. stock (part of whic — had been 
issued later than the rest) were adjusted. V.90, p. 1170, 1296: V. 91, p.790. 
In Jan. 1915 the articles of incorporation were amended to enable the com- 
pany to sel! and distribute electricity for light, heat and other purposes 
n certain localities. 
The Ohio Utilities Comm. has from time to time authorized the company 
to sell additional gen. mtge. bonds, onbgresating $428,000, which have 
ao issued and are held in treasury. eb. 101915 5 increased authorized 
amount of Ist pref. stock from $1,000.000 to $1.500, 


Fare Increase.—In July 1918 was authorized by one ie P.U. Comm. te 
increase the mileage charge, effective Aug. 11918. V.107, p.402. On Aug.9 
1920 the Sandusky City Comm. auth. the co. to increase fares to 6 cents, 


ag — to be sold at 5 for 25 cents. The co. had applied for a 7-cent fare. 


The | Wieda Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
extended to Jan. 1 1925 at 6%%, the extended bonds being red. at par and 
int. on any int. date on 60 days’ notice. Originally there were $1,500,000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
leaving $1,115,000 to be extended. V. 109, p. 2263. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Common, $4,500,000 (par $100)_.-. 1... $4.500.000  ......-... 
Ist pf$1.500.000/$100)6% cum _.-. Q-J 1.000 ,000 See text 

2d pf haope ry Hy i atone: Seeteehecees 2.000.000 No div. yet. 

First cons mt $4 .000 000 1903 5 zg J-J 1,630,000 Jan 1 1923 

($1.000). go a’ a c*tfilnt. at Citizens’ Sav. & Tr. ©o., Cleveland 
Trustee, or Trust Co., of America ~ as 

Gen $1 ee 0 et $7 000 .000 [ 1903 5 g F-A 2. 255, 000 Feb 1 1933 


eee eer c \ a at oben” Sav. & Tr. Co., Cleveland. 


Trustee, oe qpupeny ’s agency In N. Y. 
Lorain & Cleveland list, gold 1897 5 gJ 750,000 July 1 td 
($1 .000).$1,.000,000_ _. 


tfiinterest at O aes Sav. & Trust Co. 
{| Oleveland, or company’s agency In N. 
T FP &N Ist M $1,500,000 eI 1900 6% 8 4-J 1,115,000 Jan 1 1925 
guar ($500, $1,000) __c*tf) Int. at Union Trust Co. Detroit. Trustee. 
Car trust certificates, f 1917 6 J-J 123,200 See text 
aa __..|Guardian Savings & Trust Co.. Ciev., trust. 
eo fe ee 1920 71% Sere 


Bonds .—Of the $4.000,000 first consols, $2,259,000 are reserved to retire 
peter liens; $120,000 have been canceled; $4.000.000 of the general mortgage 

pe cents are reserved to retire the first consols and $745,000 (of which 
$428 000 have been certified by the trustee and are in treasury) for exten- 
sions and impte. at 80% of cost. Neither issue is sub}. to call. 
fund for the first consols. commenced Jan. 1 1909, retiring $10.000 per 
annum until 1914; from 1920 to 1922, incl., $30,000 bonds per annum are to 
be canceled. The L. & ©. bonds are callable since July 1 1917 at par and 
int. The car trust certificates of 1917 mature $17 ,600 eaca July Be 


Lien.—The T F. & N. bonds are a first lien on the division between 
Toledo and Norwaik;: the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain: and the Ist consol. bonds a first Hen on all other 
lines and alsoa 2nd mtge.on the divisions noted above; $385,000 have been 
canceled through operation of sinking fund. 

Dividends .—Initial div. on Ist pref., 1%; 
amount quarterly to and iu! iding April 1915 
‘V. 191. p. 47). None since. 


REPORT.—For years ending Dec. 
Sandusky Fremont & Southern Ry. 


A sinking 


aid Oct. 1 1910; same 
Ju y 1915 dividend omitted 


31, excluding Lorain Street RR.: 
and light and power companies. 


ear— Gross. Net(aft. A ) Other Income Interest. ePne 
a $2 699 ,342 $661,925 . eae to $327 ,035 
1919 --- 2,067,225 577, 180 phidns 3:39 801 ” 237.379 
a desis tices 1,734,660 472,860 Fede 34: 3,503 129,357 


Passengers carried in 1920, 7,687,946; in 1919, 6,636,910. 

Earnings for 1920 of the People’ s Light & Power Co. were: Gross, $34,106; 
net, after taxes, $10,066; and s * on “Bellev ue Tilum. & Power Co., gross. 
$48,172: net, after taxes, $15 


ROAD .—Operates 180 miles, MIS from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in ya ar 
standard gauge; 70 to 100-Ib. rails. Through line from ‘‘leveland to Toledo 
was opened for business about Aug. 26 1902. In addition owns the San- 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of 216.77 miles. 114 passenger, 15 baggage, 52 work 
and freight cars. Total, 173. 


OFFICERS.—Pres., E. W. Moore, Cleveland and N. Y.; V. sees F. H. 
Goff and A. Lewenthal, Cleveland; V.-P., Sec - trees. & Gen. M a Ww. 
Coen, Sandusky, O.; Asst. Sec. & Asst. Treas., M. p- 
2116, 2345; V. 07. 1 p. 402; \ 108, D. 2123; V. 109, .. 2963: v: ‘110, - 6 
261, 2192; V. 111, S799: . 112, p. 174 0. 








34 ELECTRIC 


RAILWAYS [Vor. 112. 








(1) Lorain Street Railroad Co.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on A 
solidation of the Lorain St. Railway and the Avon each & Southern RR. 
es stock owned by the Lake Shore Elec. Ry. Operates on private 

t-of-way except three miles in Lorain and Elyria, on which franchises 
run until ‘March 1943. 
The $200,000 6% notes due Jan. 1 1920 were paid off at maturity out of 
current funds and funds of the company. Compare V. 109, p. 235 

STOCK AND i... Date. Interest. 
Stock $2,000,000 ($100 $2,000,000 
Lorain St y*. an M $750. ).000' 1899 5g M-N 550,000 Nov 1 1949 

gold ($1, tf/Int. at Guaranty Trust Co., N. Y., Trustee. 

Fet.consol adhe $2, 600, 000 , nove one > # Pa — text July 1 1936 

old gua noodle nt.a tizens’ Sav. rus J 

: o_o Trustee, or Agency in New York. 


. 3 1906 and Is a con- 


Outstanding. Maturity. 


Bonds.—Of the $2,000,000 cons. bonds, $750,000 are reserved for prior 
liens and $750,000 for extensions, &c. They are guar., prin. and int., by 
endorsement by the Lake Shore ~~ Ry. 

REPORT .—For calendar years 

Cal. Yrs.— GrossInc. Ez ke "Pe. Net Earns. int. Paid. 
1920 ..$353 ,637 4066.7 712 $86 925 +f 774 

354,040 204. O89 89,951 453 : 

Passengers carried in 1920, 5,513,630, against 5,326, 398 in 1 919. 


ROAD .—Operates 24.77 han of wack, between rt hg Lorain and 
Beach Park. Standard gauge. 24 cars. . 105, p. 2543; V. 109, p. 2357. 


(2) The Sandusky Fremont & aicibiieies Ry. 


eee ok ee .—Incorporated in Ohio in April 1906. 
art of main line of Lake Shore Electric Ry. between Cleveland and 
To edo. Lake Shore Elec. Ry. owns entire stock. Private right of way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,000,000 —Owned by the Lake Shore Electric Ry .— 
First mortgage, ate 1M 1906 52@J-J $645,000 July 1 1936 
gold ($1, ), guar__.c*tfiInt. at Citizens Sav. & Trust Co.. Cleve., 
Trustee. or at Agency in New York. 
Bonds .—Are guaranteed, prin. and --. by endorsement, by the Lake 
Shore Elec. Ry.; not subject to call. See V. 83, p. 1099. 


REPORT.—For calendar years: 
Calendar Gross Ezpenses and 
Year— Income. Tazes. 

$151,096 $126,608 
126,209 98 370 27 S38 32,290 
111,071 93,877 17,193 32,250 
ROAD .—Operates a line from Sandusky to Fremont, 20 miles. 
—V. 83, p. 97. 1999. 


Sug, at 


Is operated 


Net 
Earnings. 


$24 ,488 


Interest 
Paid. 


$32,250 


Balance, 
Deficit. 


15 057 
14 cars. 


CLINTON, IOWA. 
CLINTON STREET RY. 


ORGANIZATION .—Incorp. in Iowa Feb. 4 1891. Under its charter 
the co. is auth. to conduct a street railway, light, power and heating busi- 
ness. Franchise covering main street of the city is perpetual; others 
expire 1935 and 1938. 

Fare Increase.—In Dec. 1920 was auth. to increase fares from 5 to 6 
cents, with 9 tickets for 50 cents. V.4111, p. 2323. Compare V. 111, p 
1660. Effective Feb. 20 1921, raised fares from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V. 112, p. 1024. 


STOCK AND 7 | Date. Interest. 
$596,600 See text. 


Stock $1,000,000 ($100 
First mortgage $400, 1906 5g A-O 400,000 Mar 31 1926 
($1,000) Int. at Illinois Tr. & Sav. Bk., Chic., hogar 


Outstanding. Maturity. 


c* 

eaten: —Oallable at 105 and int. on any int. ote on 90 days’ notice. 
lemental merienee provides that beginning April 1 1918 a fund of o% 
oft the bonds outstanding or retired by this fund be established to be used 


for renewals, betterments, &c., or for the susehans of bonds up to 105 
and interest. V. 104, p. 862. 


Dividends.—Paid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn. 
ings; 441 ‘400 was 80 paid in 1916. 

EARNINGS.—For year ending Dec. 31 1919, gross, $210, are; mes. after 
taxes, $71,641. In 1918, gross, $183,698; net, after taxes, $67.4 
ROAD, &c.—About 16 miles of single track equivalent and 32 a. truck 
cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars from Davenport enter to centre of city over the company's 
tracks under traffic agreement. 

OFFICERS.—Pres., C. H. Young; V.-P., 


R. C. Langan; Sec., A. 
Schuyler; Treas., C. Oo. Coan; Gen. Megr.., 


L. 
Bernard Bohnsen .—V.112,p.1024. 


COFFEYVILLE, KAN. 
THE UNION TRACTION CO, 
ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 


1957. Road is on private right of way except in Coffeyville, I 
Cherryvale and biesens. eh oo, eyville, Independence, 


Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Parsons and Coffeyville, and Nowata, Okla., and 
intermediate points to not to exceed 2.6 cents per mile. V. 107, Dp. 1194. 


Bteck. S200 vot BONDS— Date. Outstanding. —_~ ed 
5 


ae 00,000 See 
,000 M00. gold{/ 1907 54J-J 941,000 Ja 
er ib pe el tf | Warren (Pa.) Trust Co., Trustee di Ti637 
Second mo 1911 6A-O 100,000 Oct 1 1921 


Bonds .— macy bonds are red. ann. by lot at 105 and interest 
1913. rihrough f.; $59,000 have been ret etired. S.f. of of 10% of net earulngs 


began in. 1911. Int. at Nat. “Olt Bk. ercial 
oq hic., and Tradesmen's Nat. Bank Phila. me Vv. 88. p. 1003. 
Dividends.—A div. of 6% was paid during the fiscal year end. June 3013. 


EARNINGS.—For year ending Dec. 31 191 
taxes, $100,034; int. on bonds, &<., $73,005: surplus $56 too net after 


ROAD .—Operates 67 miles of road, of which 9% m. . ff 
anes = ss eas 50% m tles of interurban. road ey 
@ erryvale an arsons Purchases 
power from the Kansas Ges & Elec. Co. 7 oe 
OFFICERS.—Pres., D » Pa.; Sec., H. 


H. Siggins, Warren 
Treas., Sam Q. Smith.—V. 107, p. 2377; V. 109, Dp. 2264; V 


—_—_ — 





A. Siggins; 
- lll, p. 2424. 





—— 


COLORADO SPRINGS, COLO. 
COLORADO SPRINGS & INTERURBAN RY. 


Offer to City.—In July 1920 the co. was reported to be ready t 
the entire system and plant to the city of Colorado ‘Springs oo oe bee e 
payment city bonds bearing 4% int. V.111,p.188. Nolater developments. 


ORGANIZATION. —Incorp. in Aug. 1902 as a consolidati 
rado Springs yp Ys Transit ~ and the Colorado Springs Stee Re. 
| ng pd ae? * 1 Oe” a : no ae cae + U. Comm. to increase fares 
D n Oc t 
to 7c. cash or 8 tickets for 50c. © co. was auth. to raise fares 


111, p. 1566. Th 
$1,500,000 stock, of which $500, ,000 pref. Bonds ($1,000 5% M a §. due 
Sept. 1932, Central Trust Co., N.Y. , trustee) auth. and issued, $1 500, 
EARNINGS.—For cal. year 1920, gross, $548,487; 
$98,901. In 1919, gross, $487,547; net, after taxes, $1 120.0 03 ig Ober taxes, 
ROAD.—Owns 41% miles of track. I ' 
PO dey n 1919 added 35 one-man to car; 
OFFICERS.—Pres., H. Rice; V.-P. 


D. Le 
., ©. 8. Chamberlin.—V. 110, p. Te Te 


Wm. Lilo 
- 111, Dp. 188, 492, 1566. sume 
COLUMBIA, S. C. 


yds; 





mes 


N.— entire street 
aaa ainda Ee Oot oe ee eee rallway. electric | 


ting, 
-— Name changed from Co bh 


umbia 








Electric Street Ry., Light & Power to the above on May 151911. V. 92. 

. 1374. Isaconsolidation on J uly 1 1905 of the Columbia Electric St. Ry.. 

t. & Pow. Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized in So. Caro. Jan. 6 1892 and was a consolidation of the Colum- 
bia Elec. & Suburban 3% Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
bonds of the Columbia Gas Light Co., which is also leased. Operates under 
rights ted by State of So. Caro. (which owns the city streets), expiring 
Dec. 16 1941. as franchises granted by State and city franchises covering 
all departments are Bing --« limit of time. 

In — den Parr Shoals Power Co. (stock $2.000,000 com., all 
owned, 300 000 mre pref.), which on May 30 1914 placed in Se ~ 
new At pokes station (present capacity 18, we h. o-Ps) ; ultimate —— 
30,000 h. -: -) on the Broad River, near Alston, 7% miles nort 
* Columbis fa, Le ede: Ora yyrrapg of the pratt§ 4 co. (V. 95, 7. 


Offer to Solr, —See V. 109, p. 2356: 110, p. 561. 

Fares.—Effective July 1 1919. the REM 2 ‘ into effect a flat 7-cent 
cash fare, tickets being sold at 4 for 25 cents. 109, p. 477. 

The $100,000 Col. Canal Co. 6% bonds ori: sinsily matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923 at the 
same rate of interest. 

STOCK AND BONDS— 
Common, $2,000,000 ($100) 
eee ot 000,000, 6% cum.}\ 


($ ) 
First mortgag 
gold ($1, 


Date. Interest. ou Gon Maturity. 
000,000 July'19.4%% 


aaee “"894 (000 Apr.’21, 1% 


1911 5 J-J 2.685,000 July 1 1936 
*tfiInt. 43 co.’s office or at Chemical Nat. ; 


Columbia Trust Co., N. Y., Trustee. 
Parr Shoals P a stk $300,00 7% 


00, 0 
Parr Shoals P ist mtge, $3,- -{ 19 g A-O 3,000,000 Apr 1 1952 
000,000 ($1,000), gold c* tf {Columbia Trust Co., Trustee. 
Col Canal Co mtg, $200,000 6% 100,000 Jan.11923 
Bonds .—Of the Ra be "ret mtge. bonds of 1911. $60,000 are deposi- 
eed to guar. int. on Cana! Cw. 6s. Of unissued bonds, $200, 000 are reserved 
to retire Canal Co. bor ds 2nd $4,497,000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to call on an 
int. date at 105 and int. Since July 1 1912 an amount equal! to 1% of bon 
out must be expended for impts., &c., against which no bonds may there- 
after be issued, , since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, 229. Parr Shoals Power bonds are guaranteed, 
p. & 1., by end., by The Columbia Ry., Gas & Elec. Co. Sinking fund of 
4 of 1% semil- -annually of bonds out from 1918 to Jan. 1 1952, incl. They 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. Y. 
Dividends.—First div. on pref. —3 %—paid July 1 1906; Jan. 1907, 3%. 
None to July 1911, when accrued ‘ivs. were paid up in full; 14% paid 
quar. since to and including Apr. 1921. Initial div. on common— Q— 
aid Oct. 1917. In 1918, Jan., }%; July, 4%; Oct., %%. In 1919. 
an., %%: July, %&%. None since. 
EARN INGS. _—For calend ar years: 
Year— Gross. *Net. Interest. 
1920______.$1,649,524 $377,614 $256,455 
1,458,685 187,505 249.532 
* After deducting operating expenses, taxes, 
and divs. on Parr Shoals pref. stock. 
ROAD.—Operates 37 miles of track; 
with a total capacity of about 18,000 h. p 
OFFICERS.—Chairman of Bd. & Treas., E. W. 
F. H. Knox; Ist V.-P., Henry ag Sec., L. F. 
V. S. Wright.—vV. 106, p. 924, 929; 
p. 561, 969. 


Pref.Divs. Com.Divs. 
$53 ,640 $67 ,520 
53,640 30, O00def145° 664 
int. on Parr Shoals bonds 


Surplus. 


50 cars. Owns 2 power plants 


Robertson; Pres , 
at arce: Gen. Mer., 
- 109, p. 477, 1272, 2356; V. 110, 


i — 


COLUMBUS, GA. 
COLUMBUS ELECTRIC Co. 


ORGANIZATION .— Incorporated in Maine on Feb. 6 1903 and owns a}! 
the stock of the Gas Light Co. of Columbus; the entire common stock 
and $121,300 of the pref. stock (out of $350.000) of the Columbus Power 
Co., and all the stock of the Columbus RR. Co.; also guarantees tne bonds 
of the Columbus Power Co. as to principal, sinking fund and interest. 
The above companies do the entire electric railway and lighting, gas and 
pews business of Columbus and vicinity and the adjoining towns of 

oenix City and Girard, and a wholesale power business in Columbus, 
Newnan, Hogansville, Lagrange, Lapette, imble, Grantville, Moreland 
and West Point. Principal franchises perpetual. The freight lines are 
leased to the Seaboard Air Line Ry. for 50 yrs. from Oct. 17 1901 ata rental 
of $7,500 per ann. $115,000 pref. stock is held by the Public Service 
{nvestment Co. In July 1919 brought out $1,750,000 3-year 6% notes, 
proceeds being used to retire an issue of $1,500,000 6% notes due at that 
time, and to provide for the company’s floating en ag Ne amounting 
to $170,000, incurred for additions and extensions. 108, p. 2629. 

Fare Increase.—In Jan. 1921 was auth. by the Ga. RR. Comm. to in- 
crease fares from 5 cents to 7 cents, or 15 tickets for $1. V. 112, p. 256. 


STOCK AND ag ok = Date. Interest. Outstanding. metre 
Com, $1,500,000 ($100 ene ),000 
Pref, 6% cum, $1,500 0003 $100)___- 1.200.000 Jan ’21, 

M, $1,500 00,000, fold) 1903 58 8,000 April 1 

($ ) Int. at Old Colony Tr. Co., Boston, Trus 
3-year notes $2,500,000 rr) 1919 6e8J-J 1 1,750,000 July ., 1933 

($100, $500 & $1,000) _c*tf\Int. at yt Ree th Tr. Co., Bos 
Columbus Pow Ist M $4,000,-{ 1906 5 A-O 3,712,000 April i 1036 

000 gold guar c*tf\Int. at Communw. Tr. Co., Boston. trustee. 
Bonds.—The bonds of the Columbus Electric Co. are subject to call as r 
var at 105 & int. $53,000 are in treasury. An ‘improvement fund’’ of 

2% per annum of outstanding bonds commenced in 1905. e 2-year 

saben oF are callable as a whole on any int. day on 30 day’s notice at 100 and 

int. V.105, p. 817. The Columbus Powe. Co. bonds are callable as a 

“ee (or in part for ry fund) at 110 and int. on any int. day. A 

nking fund of 1% of bonds out began April 1 1912. $285,000 purchased 

for sinking fund and canceled. Bonds are guar., p. & i., and s. f., by 
Columbus Electric Co. 

Notes .—Calable as a whole at 100 and int. on any int. date upon 30 days’ 
notice. Should the company place any further lien or encumbrance on 
the property, it will secure this issue of notes equally. The outstanding 
amount of f mtge. coll. trust bonds will not be Increased unless the 
proc are used to retire notes of this series. V. 108, p. 2629. 

Dividends .—First div. on pref. stock, 3%, was paid jon. 1907: 3% has 
been paid semi-annually since to and including Jan. 19 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 57 cars; 2 steam locomotives 
(leased to S. A. L. Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 23,900 k. w., and a steam plant of 9, k. w. capacity. 

EARNINGS.—For 12 months ending Dec. 31: 

Dec. 31 Gross Net, after Interest & Balance, 

Ea rnin gs. Tazes. Charges. a6: Surplus 
$582 ,363 $382 ,22 z 138 
1,309, "281 


20 
612,055 366, 540 245,815 
OFFICERS.—Pres., Chas. F. W. Wetterer; Sec., Geo.’ A. Peirce;:Treas., 
Henry B. coves: Gen. Mers., ome & W mete "Met. ‘ Assn., Boston.— 
Ve 106, p. 395; V. 107, p. 1919; V. 108, p. 2629; V. 112, p. 256. 


sted a a 


COLUMBUS, IND. 

INDIANAFOLIS Bt peda Sa & SOUTHERN TRACTION CO. 

Lease.—In D as leased for 999 years to the Inter-State Publie 
Service Co., x od oft the Middle West Utilities Co., ata rental of 5% 
on the cap ital stock. or $92,000 a year above all taxes. .95,p. 680. See 
Inter-State Public Service Co. on a subsequent page. 

ORGANIZATION —s ey the indianapolis Greenwovd & Franklin 
RR., which compa ny wee corporated in Indiana in 1895. Namec ed 
as above in Jan. 1903. In Sept, 1912 increased ite auth. stock to ,000. 


tg ye rr BONDS.— Date. Interest. Outstandt Maturity. 


Stock. 1,840, See 
meee 33) 1903 58 932,000 Feb 1 1923 
gold Sa “31,0 *¢tf | Int. at Commercial Trust Co., Phila. , Trust. 
ae $15 t "See V. 76. B54: v $2, ton. 1213. =. 

at aa ex ee Dp. D. 
ROAD .—Operates a 62. il f track between In ndianapolis , Franklin 
and Columbus and Seymour, of 1 aa S. a ¥ pailes belong to In Trac. & Ter. 
, ndard ib. T ra private + pty It 
y.. thus forming a through 


. Sweeney; Sec. & Treas. 
. D. 421; V. 95. p. 680. 


Sinkt 


le. 
, Wm.G. Irwin: V.-P.. L. I 


lin 
OFFICERS.— 
Hugh Miller, all of Coiumbus, Ind.—V. 86 
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COLUMBUS, OHIO. 
COLUMBUS RAILWAY, POWER & LIGHT CO. 
New Management.—In Jan. 1919 Messrs. E. W. Clark & Co., Phila., 
withdrew from the management of the co. in favor of Columbus interests. 


ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Colum- 

Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 

St. Ry., sold under creditor’s bill in Feb. 1906, subject to the $500,000 

bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co 

AS — n 96, &; 1839. The leases between these two cos. and the 

Columbus Ry. & Lt. Co. were then canceled. The Columbus Lt., Ht. & P 
Co. was acquired in Jan. 1915. See ‘Elec. Ry. Section”’’ for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
urban lines to Marble Cliff and Westerville, and the commercial electric light 
and wer systems of the city and vicinity. Franchises for 20.84 miles 
of railway are perpetual; others expire in 1919, 1925 and 1942. The fran- 

provide for 8 tickets for 25 cents and universal transfers. Two of 
the light and power franchises are perpetual; others expire in 1926 and 1928. 

In June 1917 a new franchise for 25 vears was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 2% to 6c. per zone. (In July 1919 fares were increased from 5\% to 6c. 

er zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 
ts then existing investment (fixed at $350.900). and S% on future capital 
invested. The public may purchase the Westerville line at an increase of 
10% over the actual value at time of purchase 

Suit.—On Dec. 8 1920 the present managemen! filed suit in the Common 
Pleas Court at Columbus against the former managers, charging them with 
Ti. . oe &c., of the co.’s funds and asking for an accounting. 

, 2, Pp. 206. 

Valuation.—On Mar. 18 1918 the co. submitted the resulws of its appraisa) 
(ordered in June 1915 in connection with light and power rates) to the 
Ohio P. U. Comm., placing a valuation of $7,105,809 on the properties 
used in electrical operation (except in railway and district heating). V. 
106, p. 1344. In May 1918 the engineers of the Ohio P. U. Comm. placed 
@ reproductive value of only $6,240,046 and a present value of $5,725,963 
upon the same property. V. 106, p. 2345. The physical property of the 
co. (exclusive of allowance for going value, franchises and other intangible 
values) has been appraised at $20,158.680. V. 107, p. 1287. 

Fares.—In Feb. 1920 the City Council passed an ordinance providing for 
(1) a 6-cent cash fare with 5 tickets for 25c. during the next 2 years; (2) a 
5-cent cash fare with 6 tickets for 25c. during the remaining 4 years of the 
co.’s franchise [on Mar. 14 1921, however, the City Council passed an ordi- 
nance extending the original schedule of 6 cents cash with 5 tickets for 25 
cents until the expiration of the franchise in 1926. [V. 112, p. 1282. 1729.] 
(3) 10-cent fare on owl cars: (4) free universal transfers. For further 
details see V. 110, p. 561, 658, 1526. 

In Jan. 1916 $3,500,000 Ist ref. & ext. sinking fund bonds were sold to 
E—.W. Clark & Co., Phila., and Kissel, Kinnicutt & Co... \. Y., to take up 
$1,200,000 notes and $1,439,000 underlying liens on the power and light 
properties, and provide for improvements, extensions, &c. V. 102, p. 521. 

In July 1918 issued £3.000,000 2-year 7% notes, part of the proceeds 
being used to pay off $677,000 l-yr. notes due Aug. 1 1918 and the re- 
mainder for impts., &c. V.107. p. 1287. 

Note Extension.—The co., having found it impossible, because of the 
disturbed investment markets, to refund the $2,392,000 secured 7% due 
July 1 1920, requested the holders to agree to an extension of their notes to 
Jan. 1 1922 at 8%. 

Acquisition Probable.—In May 1920 it was reported that the co. was 
negotiating for the purchase or control of the Columbus Delaware & Marion 
Elec. Co. V. 110, p. 2192. No later information. 

In Feb. 1921 it was reported that negotiations were under way for the 

urchase by the co. of the interurban lines of the Columbus New Albany 

Johnstown Traction Co. 





STOCK AND tONDS— Date. Interest. Outstanding Maturity 
Cr. Se, es eee ebeene $6,042,130 Nov’'!7,1% 
Prior pref stock $3,.145,000_.. -.-- 4% 13,000 Apr '18,1% 
“(2 Sn become sees <s00nmeunm 1.635.100 Apr ‘18,1% 
» wo a8 ¢ 6 oes 93,200 Feb ‘18,1 


4,1° 
let ref & ext sink fd M $25,-{ 1915 52 4.500.000 Oct 1 
000,000 g ($1,000)___c*tf{ Int. at E. W. Clark & Co., Phila., or office of 
co. at Columbus. Girard Trust Co., 
Phila., Trustee. 


General Mort@age..cccccecce oeee 6% hk a 
(‘ent Mar lst mtge, $500,000,! 1902 5 g J-J 276,000 Jan 1 1922 
gold ($1,000)___--- c*_ntf{Interest at N. Y. Trust Co., N. Y., Trustee 
Col St Ry Ist, $3.000,000,{ 1892 5¢J-J 3,000,000 July 1 1932 
gold ($1,000) _.___- ens Int.ateo.’s office XE.W. Clark & Co., Phila. 
Columbia-Knick. Trust Co., N. Y., Trustee. 

Crosstown ist mtge, 1893 52J-D 572.000 June } 1933 


gold, 
($1,000) $572,000 © eth) Colambia-Enick. Trust Co., N. Y 
Col Ry ist consol mrge, $7,-{ 1899 4 Q-J 
000,000 ($1,900), 2. c*.ntf; Interest at 
Bonds are redeemable since | 
Oct 11914 at 105 and int. | 
a7 ares notes gold $3 ,000,- 


., Trustee. 
3.132.000 Oct 1 1939 
nion Savings Bank & Trust Co 
of Cincinnati, Trustee, at E. W. Clark & 
©Cu., Philadelphia, or at company’s office. 


1918 8% 2,392,000 Jan. 1 1922 


Stock.—The prior pref. 4% stock is issuabie only in exchange for the 
Columbus Railway Co. 4% bonds and is exchangeable any time prior 
to Oct. 1 1924 into Ist ref. and ext. sinking fund 5% bonds on the basis 
of $850 of bonds for $1,000 of stock. As of Dec. 31 1920 $13,000 stock had 
been issued in exchange for ‘'‘olurnbus Ry. bonds. 

Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,659,000 are reserved for underlying liens, $2,500,000 are pledged as 
security for the 2-year notes, and the balance is reserved for improve- 
ments, extensions, &c., at 85% of cash cost or fair valuation, which- 
ever is less, under certain restrictions. Callable at 105 and interest on 
any interest date on 60 days’ notice. Penn. State tax refunded on 60 day’s 
notice. Sinking fund of 1% per annum of bonds oucstanding began 
Oct. 1 1920. he $2,700,000 gen. Mtge. 6s are pledged as collateral] under 
the 2-year notes due July 1 1920 (extended to Jan. 1 1922), Central Market 
bonds are redeemable at any time at 110 & int. on 60 days’ notice. Sinking 
fund of 5% of gross earnings began in 1907. $224,000 held in sinking fund. 
The Crosstown St. Ry. mtge. was for $2,000,000 but was closed at $572,000. 
Int. payable at Columbus and E. W. Clark & Co., Phila. Columbus Ry. 
Co. mtge. has been closed. $3,428,000 bonds were issued thereunder, 
of which $283,000 were canceled. $13,000 had been exchanged for 4% prior 
pref. stock to Dec. 311920. Are callable at 105 and int. on any interest date. 

Notes.—The notes are secured by a pledge of $2,500,000 Ist ref. & ext. 
sk. fd. mtge. 5% bonds and $2,700,000 gen. mtge. 6% bonds. Any addi- 
tional ref. & ext. bonds certified must be substituted under this pledge 
for gen. mtge. bonds.Are red. at par on any int. date on 30 days notice. 
They originally bore int. at 7% and fell due July 1 1920 but were extended 
to Jan. 1 1922 at 8%. V.111, p. 73. 

Dividends.—An initial div. of 14% % was paid on the Series ‘‘A’’ pref. stock 
April 1 1914; same rate quar. to and incl. Apr. 1918; none since. On Series 
“B”’ initial div. of 14% % paid in May 1914 and same rate quar. since to and 
incl. Feb. 1918. Nonesince. On prior pref. initial div. of 1% was paid in 
Oct. 1915; same rate quar. to and incl. Apr. 1918; none since. On common, 
initial div. of 14% was paid in May 1914 and same rate quar. to and incl. 
Nov. 1917. Feb. 1918 div. passed (V. 106, p. 498). None since. 


REPORT.—For years ending Dec. 31: 
1920. 














: 1919. 1918. 1917. 
Revenue passengers___. 75,112,652 71,962,308 54,455,621 67,498,715 
Transfer passengers__.. 16,647,663 15,481,522 11,131,350 15,737,432 
Total passengers__... 91,760,315 87,443,830 65.586,971 83,236,147 
Kilowatt hours sold_...101,434,834 74,839,725 69,825,731 56,391,893 
Number of customers_--- 38,807 32,878 29,975 27 942 
Rerenues— S $ $ 
te 3,523,768 2,481,529 2,119,163 2,287 ,097 
Power, light and heat... 3,200,608 2,516,442 2,128,301 1,718,142 
Non-operating......-.-- 3,744 4,136 17,021 18,947 
Patel aregs.....csoccece 6,728,120 5,002,107 4,264,485 4,024,186 
Oper. exp.andtaxes_._.. 4,672,292 3,299,457 3,113,068 2,943,930 
Gross income___..-.-- 2,055,828 1,702,649 1,151,417 1,080,256 
Int. on funded debt_-_- 713,288 693 ,288 595,176 519,102 
Int. on unfunded debt-- 3,187 4, 64 ,367 20,099 
Other deductions. ___ .- 72,894 81,616 35,913 19,387 
gS EE eS eee 76,880 307,105 
CRE ENUEEEEEcccsos 200602 #2 ota: 300, 
Depreciation .......... 528,000 480,000 , Erne 
Balance, sur. for year. 738,459 442,887 156,900 def.85,944 


ROAD, &C.—149.34 miles single track, including 14.21 miles operated 
under contract. 349 passenger, 2 freight and 53 other cars. 5 steam 
power stations with 55.000 k. w. capacity. , 

OFFICERS.—Pres., Chas. L. Kurtz; V.-P., Emil Kiesewetter: V.-P. 
& Treas., Norman McD. Crawford; Sec. &Aud., P. V. Burington: Asst. 
Sec. & Asst. Aud., Herbert M. Burington; General Supt., C. C. Slaetr.— 
V. 109, p._ 887. 981, 1079: V. 110, p. 561, 658, 1186, 1289, 1526, 2192; 
V.111, p. 73; V. 112, p. 256, 743, 1282, 1739. 


OHIO ELECTRIC RAILWAY CO, 

Receivership.—On Jan. 25 1921 B J. Jones of Columbus, former Gen, 
Mer., was Appointed receiver for the co. by Federal Judge Killits. At the 
same time Henry C. Paul of Fort Wayne, Ind., was appointed receiver for 
the Fort Wayne Van Wert & Lima Trac. Co. and J. Harvey McClure of 
Lima was made receiver for the Indiana Columbus & Eastern Trac. Co. 
ae however, work under the direction of Mr. Jones. 

- », DP. 44U. 

ORGANIZATION .—Incorp. May 16 1907 in Ohio. On Aug. : 07 
purchased the Lima & Toledo Traction Co., which owned the Pry ee Pome 
to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co., 
which operates in the city of Lima. On Aug. 31 1907 leased the Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima, O., to Ft. Wayne, Ind. 
Also acquired by lease the Indiana Col. & East. Trac., which company 
assigned to it the leases of Col. Newark & Zanesville Elec. Ry. and Davton 
& Western Trac. The last named was terminated in April 1920. V. 110, 
p. 2193. On Feb. 1 1908 purchased the Cine. Northern Trac. (subse- 
quently dissolved) and acquired from that company its leaseof Cine. Day. 
& Tol. Trac. (sold under foreclosure June 30 1917), now under control 
of and operated by Cincinnati & Dayton Trac. Co. (which see). 

Including city lines in Zanesville, Newark, Lima and other points, operat- 
ing’mileage is / 00.66 miles extending from Zanesville on the east via Newark 
to Columbus (including line from Columbus to Orient and Buckeye Lake 
and Newark to Granville branches), thence through Springfield to Dayton 
where connection is made with the Cincinnati & Dayton Trac. Co., and 
from Dayton to Union City, where connection is made with Union Traction 
Co. of indiana for Muncie, Anderson and Indianapolis, Ind., extending 
north from Springfield through Urbana and Bellefontaine to Lima. and 
from Lima to Defiance; to Toledo, O., and Ft. Wayne, Ind. Electric light 
and power business is conducted in cities of Zanesville and Lima, and steam 
heating plant in Lima. 

In May 1913 was granted authority to issue $3,500,000 2d mtge. bonds, 
provided $5,000,000 of outstanding stock was retired. This was accord- 


ingly done. V. 96. p. 1365. 1840: V. 97, p. 299. 
New Lease.—See Ft. Wayne Van Wert & Lima Trac. Co. on subsequent 
page. 


Fare Increases.—in July 1918 was auth. by the Ohio P. 8S. Comm. te 
increase passenger fares effective Aug. 11918. V.107,p. 402 In Oct. 1918 
the I.-S. C. Comm. auth, an increase to 2'4 cents per mile between points 
on the co.’s lines. V. 107, p. 1385. _ Effective Aug. 15 1918 was auth. to 
raise freight rates 25%. Compare V. 106, p. 2649 

Effective Sept. 9 1920 fares in Zanesville were raised from 5 to 6 centa 
V.111, p. 1084. In Jan. 1921 was auth. to raise fares to 6 cents in Newark 
to continue to Jan. 11922. V.112, p. 563. ’ 

Interest in Defauli.—No int. has been paid on the Ist & ref. 5s since July 
11915. Noint. has been paid on the 2d. & gen mtze. 5s since Dee. 1 1918. 

Sale of Collateral by Syndicate.—See V. 112. p. 258. 653. 1025. 

Operating Managers.—In April 1920, Day & Zimmerman, Phila., took 
over the management of the road in the interest (it is said), of Drexel & 
Co., Phila., and the bondholders’ protective committee. Rather than 
foreclose the mtges. on which int. is in default (see above), the bankers 
entered the active management of the company, through Day & Zimmer- 
man, in complete understanding with Pres. W. Kesley Schoepf, and the 
interests which he represents. V.110, p. 1643. 

Disintegration Plan.—See V. 111, p. 2424, but compare V. 111, p. 2325. 


STOCK AND BONDS— Date, Interest. Outstunding. Maturity. 
Common, $8,000,000 ($100).- ---. -..-.---.- $8,000,000  ..___. ne: 
Preferred, $6,000,000 5% non 

OUNR GIGS? senescccerses sees eecdeace 3,000,000 See text. 
ist & ref. mtge. $15,000.000| 1910 528 J-J 4,200,000 Jan 1 1930 

gold ($1,000) _._..._..c*tfj)Int. at Fidelity Trust Co., Phila., Trustee. 
2nd & gen mtge $5.000.000,| 1913 5 @ J- 2.927.200 June 1 1943 

g ($100) ($500) ($1,000) _tfj Int. at Fidellty Trust Co., Phila., Trustee. 
eo) notes Series “*B’’$130,-| 1911 58 J-J 6.000 See text. 

00 gold ($1,.000)__-_-- e*tf/Int. at Fidelity Trust Co., Phila., Trustes. 
—- notes Series **C’’$120,-| 1912 5 J-D 18,000 See text. 

10 gold ($1,000) -_.__c*tf{Int. at Fidelity Trust Co., Phila., Trustee. 
“> notes Series ‘*D"’$100.-' 1914 5g M-S 20,000 See text. 

000 gold ($1,000) ____. tf\Int. at Fidelity Trust Co., Phila.. Truatee. 
Equip notes ‘“E’”’ $130,000 1917 62J-J 95,000 See text. 

i See ce*tf\Int. at Fidelity Trust Co., Phila., Trustee, 


($1, 
Stock .— Preferred is red. at 105 on 30 days’ notice. 
Bonds .—$3.250,000 ist & ref. bonds are reserved to retire 
$1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000,000 bonds of 
t. Wayne Van Wert & Lima Trac. Co.) and $7,550,000 for additions, 
betterments, &c. Entire issue is subject to call on any interest day 
at 105 and interest on §6 days’ notice. No sinking fund. 7 
2nd & gen. mtge. issue is subj. to call on any Int. date for payment In cash 
or for substitution of Ist & ref. mtge. bonds of 1910 exchangeable at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., as ap- 
proved by Public Service Commission of Ohio or other governmental 
authority. No sinking fund. MUtge. covers all properties and leasehold 
estate, subject to undeilying lien. Series ‘‘B’’ equipment notes are first 
mortgage on 26 cars. They mature semi-annually ($7,000 January 1 
and $6,000 July 1) from January 1 1912 to July 1 1921, inclusive. Series 
““C” equipment notes are first mortgage on 43 cars and mature $6,000 semi- 
ann. beginning Dec. 1 1912. Series ‘‘D’’ equip. notes mature $5,000 
semi-annually beginning Sept. 11914. Series ‘‘E’’ equip. notes are divided 
into Series *'E 1" and Series ‘‘E 2,”’ amounting to $100,000 and $30,000, 
at dar ge Hf the former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, when $15,000 is payable s.-a. to maturity. All issues of equip. 
notes are guar., p. & i., by end. of Ohio El. Ry. 
NINGS.—For years ending Dec. 31: 


rior liens 


Cal. Year— Gross. Net. Oth.Inc. Int.&Taz. Rentals. Bal.,Def. 
eer 5,019,989 $918,244 $13,076 $769,957 $898,307 $616,943 
[ara 4,606,322 1,370,437 12.667 745,824 812./40 205,461 


EQUIPMENT .—139 passenger cars. 12 trailers, 86 freight and express, 
46 work cars, 4 sprinklers, 4 sweepers, 7 miscellaneous cars. 

OFFICERS.—Pres., Charles Day; V.-P., J. H. McClure; Sec. & Treas., 
F. A. Healy; Gen. Mgr. H. G. Gilpin. General offices, Interurban 
Bldg., Springfield, O.—-V. 107, p. 1580; V. 108, p. 1165; V. 109, p. 776, 982; 
V. 110, p. 1643, 1849, 2193, 2292; V. 111, p. 693, 1084, 1472, 2325, 2424: 
V. 112, p. 258, 373, 470, 563, 653, 1025. 

(1) Columbus Interurban Terminal Co. 

Entire stock owned by Ohio Elec. Ry., which guar. bonds. 

ORGANIZATION .—Incorp. in Ohio on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal stations in Columb. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SS SI i 3}. peenmmibone 
First mtge $1,000,000 ery} 1910 5ge¢J-D 433,000 June 1 1935 

($500) guar p&i____- e*tf{Int. at Cit. Tr. & Sav. Bk., Columbus, Trust. 

Bonds.— Remaining bonds reserved for acquisition of additional real 
estate. additions, impts., &c. Not subject to call. 

OFFICERS.—Pres., Dana Stevens; V.-P., J. H. Sundmaker; Secretary 
& Treas., F. A. Healy.—V. 92. p. 1564: V. 93, p. 1532. 1599. 


(2) The Indiana Columbus & Eastern Traction Co.—A trolley road. 
Leased to the Ohio Electric Ry Aug. 3] 1907. Latter company guarap- 
tees interest on bonds and 5% divs. on pref. stock (the div. due Dec. 31 
1915 and subsequent remain unpaid) and owns entire common stock. 
Receivership .—See ‘‘Ohio Electric Ry. Co.” a 
ORGANIZATION .—Incor 
guized the Dayton Springfiel 


bove. 

rated in Ohio on April 14 1906 and has ac- 
& Urbana Elec. Ry., the Columbus London 
Springfield Ry., the Columbus Grove City Southwestern KRy., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., @ steam road operating between Lima and Defiance, which has been 
converted into electricity. 
Leases the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry. Lt. & Power Co. This lease was assigned to 


the Ohio Elec. Ry. Aug. 31 
age bonds were listed on the Phila- 





1907. 
ae te eS ee ee V. 84, p. 339. See descript! 
x ge in February A . 84, D. . ee desc on 
of oy property, &c., in V. 83, p. 37. ’ ° 
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ELECTRIC RAILWAYS 


[ Vou. 112. 

















Favorable Taz Decision.—See remarks under Cincinnati Street Ky 

Interest in Default.—Interest due Nov. 1 1919 on the co’s. gen. & ref. 
mtge. 5s is in default. 

The $500,000 Col. Lon. & Spe. ist M. 5s, 
taken up or extended up to Apr. 15 1921. 


STOCK AND BONDS— Date. 
Common, $3,025,000 ($100)-- ---- : ) 
Preferred , $1,000,000 ($100)-.- -..-- 5% __ 1,000,000 See text. 
Gen and ref mtge (see text)| 1906 52 M-N 6 650 ,000 May 1 192¢ 

gold ($1,000) c*tf{Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus 
Col Lon & Spg ist mtge, $1,-| 1900 5g A-O 500 ,000 Oct 1 1920 

600,000, gold($1,000)c*ntf/Int. at N. Y. Trust Co., New York, Trustee. 
Day Spz< & Urb ist mtge.| 1898 5g M-N 750.000 Nov 1 192% 

$750,000, gold ($1,000) ntf/ Interest at N.Y. Trust Co., N. Y., Trustee. 


Bonds.—The gen. and ref. mtge. was originally for $12,000,000 but auth 
amount has been reduced to $10,000,000. Of the remaining bonds $250 
000 are treas. bonds deposited with trustee and are available for extens. & 
impis. when net earns. are equal to 1% times int. charges on bonds ou 
and to be issued: $1.250.000 are held to retire the underlying liens given 
in table above. The remaining $2,100,000 arereserved for future better 
ments, improvements and extensions, and can only be issued as follows 

1,100,000 when net income is equal to 1% times int. charges on all bonds, 
cluding those to be issued, and $1,006,000 when net is equal to twice int. 
charges, incl. int. on bonds to be issued. These bonds are subject to call in 
whole, but not in part, at 105 and int. The Columbus London & Spring. 
field bends may be called at 110 and int. A sinking fund on these bond- 
of 5% of grossa earnings began with vear ending Sept 30 1906. See V 71. 

. 963. $240,000 in sink. fund Dec. 31 1920. The Day. Springfield & Ur- 
bana bonds are subj. to call at 110 and Int. A sink. fund of 5% of gross 
earnings began in 1903. $229,000 in sinking fund Dec. 31 1920. 


ROAD .—Columbus to Orient, Columbus through Springfield to Day- 
ton, Dayton to Union City; Springfield to Lima, through Lima to Defiance, 
QO. Total miles of track 5 1 95.85; total, 353.05. 
standard gauge 5 power houses, 136 cars 
OFFICERS Pres., J. H. McClure: V.-P., J. Hi 
Treas., F. A. Healy.—V. 86, p. 721; V. 87, p. 37; V. 


(a) Columbus Newark & Zanesville Electric Rv. Co.—A trolley road. 

ORGANIZATION .—Incorporated in Ohio on July 2 1902, and In April 
1904 absorbed the Newark & Granville Street Ry. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
holders being given $500,900 in pref. stock for their holdings. Also took 
over the Zanesv. Ky. Light & Power Co. and was then leased on June 2% 
1906 to the Indiana Colum. & East. Trac. Co. for length of franchise and 
renewals thereof. tental is interest on bonds, an amount equal to 6% on 
the preferred stock (none paid since Sept. 1 1919) and $500 for organization 
expenses. V.83,p.625. Private right of way from Newark to Zanesville; 
franchises on ohter lines expire 1925 to 1928. Entire common stock is 
owned by Ohio Elec. Ry. Co. 

Favorable Taz Decision —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co’s. gen. & ref. 
mtge. was not paid until Feb. 1920. V.4110, p. 561. Compare V. 109. 
p. 1986; V. 110, p. 167. May 1 1920 int. was paid when due. None paid 
since. Int. due Nov. 1 1920 0n the $1,213,000 C.B.L.& N. Trac. lst Mtg. 
5s was not paid when due; V. 111, p. 2010. Ina notice sent to bondholders 
in Mar. 1921 the committee for the C. B. L. & N. Trac. ist 5s stated that 
default had occurred ‘‘in connection with the int. on all of the bonds cover- 
ing the various divisions of the C. N. & Z. Elec. Ry.” V.112,p.1143. 

Committee for C. B. L. & N. Trac. 1st 5s.—-Chairman, Geo. K. Johnson; 
W. P. Goodale, Robt. D. Kemp: Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. Depositary, Phila. Trust Co., Phila., Pa. Deposits have 
been called for; V. 111, p. 2040; V. 112, p. 561. Up to Mar. 1921 $820,000 
of the bonds had been deposited. V.112, p. 1143. 

Committee for 1st Mtge. 5s.—Chairman, Livingston E. Jones; Wm. A. 
Law, A. A. Montgomery; Sec., J. M. Johnston. Depositary, Girard Trust 
Co., Phila., Pa. Deposits have been called for. V.111. p. 2139. 

Committee for Gen. & Ref. Mige. 5's.—Chairman, R. M. Stinson: Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
o.. teh Pa. Deposits have been called for. V. 109, p. 1986; V. 

’ Dp. ° 


STOCK AND BONDS— 
ommon, $1,525,000 ($100) 
Pf,6% cum 000 ($100)- 
let mtge, $2,000, } 
f 


*¢tf ., trustee. 
tge. gold, $6,-| 1906 - .211,000 May 1 1926 
250,000 ($1, ) c*tf/Int. at Girard Trust Co., Phila., Trustee. 
OBL&N Ist mtge, $1,500,-| 1901 5 8 -N 1,243,000 Nov 1 192] 
000, gold ($1, )_...c*tfjInt. at Columbia Tr. Co., N. Y., trustee. 
Zanesville Ry, Lt & Pow ist{ 19902 5g M-S 750, Mar 1 1924 
cons mor e, gold-c*tf| or’ Cout. Tr. & 8. D.Co., Cine., Trustee. 


due Oct. 1 1920, had not been 


Outstanding. 
$3,025 000 


Interest. Maiurity 


electric) owned, 25, .2; lease 
Sundmaker: Sec. and 
112, p. 469. 


Date. Interest. Outstanding. 


$1,525,00 
,000 See text. 
1,250,000 Mch 1 1924 


Maturity 


6 Q-J 

5g M-S 
Int. at Columbia Tr. Co., N.Y 
5 gM 


($500, $1, ). gold__c*tf| or Trust Co. of America, New York. 

Zanesv Elec ist mtge, $300,-{; 1899 72eF-A 250.000 Feb 1 1924 
000, gold, subject to calli Interest at Internationa! Trust Co., Boston, 
after 1903,$1,000 eachcntf| Trustee. 


Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
cetire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 yearsat 105 andint. Under terms of this mtge., none 
of the $750,000 lst mtge. bonds unissued can now be issued. The entire 
issue of Col. New. & Zanesv. Ist 5s can be called at 110 and int. on any int. 
date. V. 80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry.. 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924. 
$250,000 reserved to retire underlying bonds. The Zanesv. Elec. Ist 7s 
were comuely 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7%. V.4108, p. 1165. 


Income Account.—For year ended Dec. 31 1920: Income from lease, 
+ Rll bond int., $209,579; other deductions, $2,658; deficit for year, 

0. 

ROAD .—Operates 95.85 miles of track from Oolumbus to Zanesville, 
including the city lines in Zanesville, Newark and Granville and a branch 
to Buckeye Lake. Operates lighting and power plants in Zanesville 
Standard gauge; 60 and 70-lb. T rail and 90-lb. girder. Also owns amuse- 
ment park on Buckeye Lake. Owns and operates its Hebron power plant 
with its own natural gas. 

OFFICERS.—Pres., J. H. McClure; V.-P., J 


Sundmaker: Sec. 
Treas., F. A. Healy. 


+ we 
V. 111, p. 2040, 2139; V. 112, p. 561, 1143. 


8) Lima Electric Railway & Light.—A trolley road. 
cquired by purchase by Ohio Electric Ry. Dec. 31 1909. 
ORGANIZATION .—The company is a consolidation completed Aug. } 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the po Electric 
ht & Power Co. as leased July 1 1905 to the Lima & Toledo Traction, 
which lease was assigned to Ohio Electric Ry. Aug. 31 1907 
STOCK AND BONDS— Date. Interest. 


and 


Outstanding. Maturity 


O 350,000 Apr 1 1925 

/ , Trust Co., Buffalo, Trustee. 

Elec Ry & ‘fans. ref; 1905 5g¢M-8S 900,000 Sept 1 1925 

mortgage, $1,250,000, g_tf\Int. at Girard Tr. Co., Phila., Pa., Trustee 

Bonds.—The bonds of 1902 are a lien on the electric-light and heating 

pant. as well as on the railway. Cannot be called before maturity. $350,- 
0 refunding bonds are reserved to retire prior liens. 


ROAD.—Owns 10.91 miles of track, alsoasteam-heating plant (franchise 
perpetual, operated in connection with the electric-lighting plant). Con 
¢ract ordinance for city lighting expires April 1919. 

OFFICERS.—Pres., Dana Stevens; V.-Ps., J. H. Sundmaker; . 

.. F. A. Healy, Springfield, Ohio.—V. 81. p. 155. 1100. = Se. © 


(4) Fort Wayne Van Wert & Lima Traction Co.—A trolley road. 
Receivership.—See V. 112, p. 469; also under ‘‘Ohio Elec. Ry. Co.” above. 
ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran - 
and renewals thereof, to Lima & Toledo Traction Co., which guaran- 
teed the . V. 82, p. 691. was assigned to Ohio Electric Ry. 
sie in Tadinan and Ouior “Yond ls enavely on private rshicot-walr otbes 
a . priva -W 
in towns, where it has 25 or 50-year franchioes: ~~ 
Favorable Taz Decision.—See remarks under Oincinnati Street Ry. 
New Lease.—On Dec. 11 1916 a new lease was entered into between the 


company and the Ohio Electric Ry. Co., canceling the previous lease. Thi, 





lease provides rental payments as follows: (1) int. on mortgage indebtedness; 
(2) $500 per annum payable semi-ann. for organization expenses; (3) $12,500 
per year to be set aside for additions anu petterments, provided same is 
earned. Such earnings shall be arrived at on the following basis: Gross 
revenue less operating expenses, bond int., $500 per annum for maintenance 
of organization. The balance to be considered net earnings. As stated 
above, $12,500 perannum is to be set aside for additions and betterments. 
in case the net earnings shall excced this amount. which is accumulative, 
such excess amount up to an additional $12,500 shall be naid as dividends to 
the pref. stockholders of the company. Should there still be an excess after 
the payment of this additional dividend, such excess shall be divided equally 
between the Ohio Electric Ry. Co. and the pref. stockholders. The prin- 
cipal consideration of this lease was the return to the company for cancella- 
tion of $500,000 par value of its pref. and $500,009 of its common stock, 
which arrangement has been carried out. 

Interest in Default.—The co. having failed to pa 
1920 on its 1st 7 ; 4 |. ; f 
mittee was formed and has called for deposits 

Committee for 1st M. 5s.—Chairman, J. C. 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut St., Phila. Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. 

STOCK AND BONDS— _ Date. Interest. Outstanding 
Common, $509,000 ($100) __. bowie $500 ,000 
Pref, $500,000,5%n-c ($100) 500 ,000 

1,470,000 July 1 1930 


y the int. due Jan. 1 


‘ f > , , ,¢ ’ } : aa + al . 
M. 5s (subsequent int. in default), the following com- 


Neff: George K. Johnson, 


Maturity. 


First mtge, $2,000,000, gold{ 1905 5¢ J-J_ 
guaranteed ($1,000)____c*\ Int. at Fidelity Trust Co., Phila., Trustee 


Bonds.—-Of the $2,000,000 bonds, $530,000 are reserved for extensions 
and improvements. V. 82. p. 691. Are not subject to call 

Income Account.—For year ended Dec. 31 1920: Income from lease, 
$528; bond int., defaulted; other deductions, $518; surplus for year, $10. 


ROAD .—61.63 miles of electric track from. Ft. Wayne via New Haven. 
Monroeville, Van Wert, Middlepoint, Delphos and Elida to Lima. Com. 
menced complete operation Nov. 15 1905. Connects at Ft. Wayne with 
the Ft. Wayne & Nor. Ind. Trac. and at Lima with the Ohio Elec. Ry.., 
and forms part of through line from Ft. Wayne to Toledo, Dayton an ¢ 
Columbus. Standard gauge, 70-lb. T rails. 


OFFICERS.—Pres., J. H. McClure; V.-P., H. G. 


Gilpin; Sec. and 
Treas., F. A. Healy.—V. 83, p. 37; V. 110, p. 


164; V. 112, p. 469. 
CINCINNATI & DAYTON TRACTION CO. 


Receivership.—In Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the company by Judge Clarence Murphy. V.111, p. 2423. For rulings 
of court as to rights under various liens see below under ‘Foreclosure 
Proceedings.”’ 

Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock, 
as successor to the Cincinnati Dayton & Toledo Traction Co., whose 
pooper tes were sold at foreclosure on June 30 1917 to the committee for the 

2,700,000 C. D. & T. Ist cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages. Holders of about $250,000 undeposited bonds will 
receive about $148 for each $1,000 bond in settlement. 

Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future needs and provide for retirement of underlying bonds. 106 
p. 2122. Compare V. 106, p. 1461. 


Committee fer C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De 
pesitary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. Seealso V. 102, p. 800. 


Commiittee for Cinc. & Ham. Elec. 1st 6s.—W.S. Hayden and E. V. Hale. 
with Gardner Abbott, Sec., 1215 Williamson Bldg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad. 
vance as a loan to depositing bondholders the amount of the unpaid coupons, 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson; 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V.109, p. 1986. 


Foreclosure Proceedings.—The Cinc. & Ham. Elec. Ist mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
fereclosure punky with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina! from College Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equip- 
ment. Mortgagors can, *f they elect, have a receiver appointed for the 
property covered py mortgage. This leaves the co. in complete possession 
of power house, terminal and rolling stock. A rehearing on error was 
asked. V. 111, p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage. For 
further rulings of the court regarding liens, &c., see V. 111, p. 2423. 

Defaults.—As of Apr. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. Ist cons. 5s, the Cinc. & Hamilton 
Elec. Ist 6s and the Dayton Trac. Co. Ist 5s. 

STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Stock, $1,250,000 $1,250,000 
lst & Ref. Cons. Mtge 5% (7) 

Underlying Issues— 

Southern Ohio Trac Ist cons{ 1900 5g M-N 1,350,000 May 1 1920 
$2,090,000 ($1,000), eotde*) Int. at Cleveland Trust Co., Trustee, or at 


Standard Trust Co., New York 
Cin & Ham Elec Ist zg all.” | 1898 J 


6 ¢ J-J 400,000 July 1 1918 

500,000, not subj to call__ | Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 

Dayton Traction Ist M, g/ 1896 ig J-J 50,000 May 1 1920 

($1,000), int guar c*\Int. at Finance Co of Penn., Phila., Trustee. 

Ham & Lindenwald El Tran) 1901 65g J-D 0,000 July 1 1929 

ist M s f $260,000, g (1 -} Interest at Cleveland Trust Co., Trustee 
000), Int guar c* 


Bonds.—None of the underlying issues {s subject to call 

Of the $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 45s matured 
originally on Juiy 1 1916, but were extended to May 1 1920, but have not 
yet (Apr. 2 1921) been paid. The Cin. & Ham. Elec. Ist 6s due July 11918 
had not been paid up to Apr. 2 1921 (see above.) 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 1 1922. V. 93, 

. 1386, 1387. Annual sinking fund of 5% on Ham. & Lind. bonds began 
ec. 1 1906, increasing |% each year up to 1911. $60,000 in sinking fund 
Oct. 1 1920. 

ROAD.—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, incl. Germantown, Mt. Healthy and College Hill branches and the 
Hamilion city lines. Carries passengers, freight and express. Standard 
gauge, 60, 70 and 73-lb. T and girder rails. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claude 
Ashbreok; Treas., Lea J. Van Lahr; Gen. Mgr., M. Ackerman; Aud., L. P. 
Longon. Under management of the Warren Bicknell Co., Cleveland, O. 
—V. 109, p. 1179, 1986; V. 1Lli, p. 1277, 1565, 2423. 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO. 

Probable Sale —In May 1920 it was reported that negotiations were under 
way for the purchase or control of this co. by the Columpus Ry.. Power & 
Light Co. V. 110, p. 2192. No later information. 


ORGANIZATION .—Incorp. in Ohio June 14 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
en June 11 1917, subject to underlying mortgages aggregating $1,533,000 
(which, however, were not assumed by the C. D. & M. Elec. Co., the rights 
of such bondholders being neither enlarged nor diminished). Owns and 
operates the central station electric light and power business in Marion and 
supplies several villages with electrical energy, the street railways in Marion 
and Delaware, and the interurban railroad between Columbus, Delaware 
and Marion. Also furnishes electricity to the villages of Prospect, Radnor, 
Greencamp and Caledonia. Over 76% of the interurban track is on private 
right-of-way. Has entrance to centre of Columbus over tracks of the 
Col. Ry., P. & L. Co., 4.09 miles. 

Franchises contain no burdensome restrictions. 

Fare Increase.—In Aug. 1920 the co. was auth. to increase fares from 
5 cents to 6 cents. V. 111, p.791. See also V. 111, p. 1471. 
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STOCK AND BONDS— 
Common $3,000,000 ($100) 
Pref 7% cum $3,600 ($100)__ ___. 
First & Refunding Mtge $7,-| 1917 5% , 

500,000 ($1,000) c{Cleveland Trust Co., ‘ 

CD & M ElecRR. Ist mtge: 1901 5 g M-N 289,000 May 1 1921 
$1,000,000 gold ($1,000)_c*\ Int. at Cleveland Trust Co., Cleve.. Trus- 

| tee, or Bankers Trust Co. in New York. 

Col Nor Ry Pow & Equip. Ist| 1904 5gM-S 208,000 Sept 1 1934 

M (closed) gold ($1,000) -.c}Int. at Guaranty Trust Co., N. Y., trustee. 
Marion Ry, L & P Ist mtge/ 1904 5¢J-J 30,000 July 1 1924 

$300,000 gold ($1,000)..c*\Int. at Guaranty Trust Co., N. Y., trustee. 


Pref. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs. Additional pref. stock cannot be issued without 
the consent of the majority of the pref. stock, unless the net earnings avail- 
able for divs. thereon are double the requirements on the pref. stock issued 
and proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock | 

Bonds .—$540,000 of the First & Ref. M. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve 
ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annually began Jan. 1 1920. Red. at 102 and 
int. on any int. date upon 30 days’ notice. Int. is also payable at Bankers 
Trust Co., N. Y. City. Sinking fund retires $5,000 Col. Nor. Ry., Pow. & 
Equip. Ist 5s annually on Jan. 1 

EARNINGS. Operating tzOperating 
Year ending— Revenue. Income. 
Pee $1,048.714 $214,549 

848.972 186,705 

z After depreciation. 

ROAD, &c.—57 miles of single track equivalent; 23 city and 12 interurban 
passenger cars. 4 freight and express cars, 1] freight box car trailers, 18 flat, 
dump and work cars. and 2 motor snow plows. Has a comp ete electric 
distribution system in Marion and 3 steam power stations having an aggre- 
gate capacity of 12.050 k. v. a. | 

OFFICERS.—Pres. & Gen. Megr., A. F. Van Deinse: Sec., T 
Aud., W. H. Davidson.—V. 104. p. 2641; V. 105. p. 72, 180, 1898; 
p. 715; V. 110, p. 2192; V. 111, p. 791, 1471. 


uae cor NEW ALBANY & JOHNSTOWN TRACTION CO.—A 
ey . 

ORGANIZATION .—Incorporated in Ohio on May 4 1899. In May 
1905 canceled old mtge. for $200,000 and made the new mortgage in table 
below. V.80.p. 2399. Franchises are for 25 years. 

In Feb. 1921 it was reported that negotiations were under way for the 
acquisition of the company’s interurban lines by the Columbus Ry., Pow. & 
Light Co. V. 112. p. 743. 

On Feb. 15 1919 a decrease in capital stock from $600,000 to $575,000 
was effected. the pref. stock being reduced from $200,000 auth. and out- 
standing to $175,000. Compare V. 108, p. 784. In Sept. 1920 the co. filed 
a notice decreasing its capital from $575,000 to $550, » Wo BEae Be Bate: 

STOCK AND BONDS— Date. interest. Outstanding. 

Common, $400,000 ($100)..-. .... $ 
Preferred, 6% cum. $175,000 | dian 
1905 58 J-J None. Jan_ 1 1925 
($500 and 1.909). —-entf|Prov. Sav. Bank & Tr. Co., Cinc.. Trustee 


REPORT.—For year ending Juue 30 1919, gross, $105,664: net profits, 
$20,510; taxes and misc., $5,118; net gain from operation, $15,392. 

ROAD .—Operates 38.% miies of track froin Columbus to Gahanna, tnclud- 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry. as terminal: 
gauge, 5 ft. 2in.;65-lb. T rail.—V. 108, p. 784; V. 111, p. 1277; V. 112, p.743. 


SCIOTO VALLEY TRACTION CO.—Third rali. 


ORGANIZATION .—Incorporated in Ohio with a perpetual charter in 
1904. Built on private right of way. Franchises extend beyond maturity 
of Ist mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and made 
new mtge. for $4,000,000, which see below. Stockholders voted Sept. 2% 
1908. authorizing $500,000 new 5% first preferred stock, which rane 
ahead of old preferred stock (V. 87, p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 

200.000 5% Ist pref. stock to acquire the entire stock of the Columbus 
epot Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 
In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6.000 the bed of the old cana! feeder from Lockbourne co 
Main S8t.. about 11 miles. for a new entrance into Columbus. 

Rate Increase.—On Aug. 20 1918 was auth. by the Ohio P. 8. Comm. 
to increase freight rates 25%. Effective Jan. 1 1920 passenger fares were 
raised from 2 cents to 3 cents per mile. 


STOCK AND BONDS— Date. 
Common, $1,800,000 ($100) 
pe gre $500,000, 5% cum... ..-- 
Pref, $1,200,000, 5% cum 


Date. Interest. Outstanding. Maturity 
200 ,00 


—Ann. require. for— Bal. forDep. 
Bd.,&c.,int. Pref. Div. Com. Stk., &: 
$115.454 $58.618 $40,477 

98 ,492 47,712 40,501 


reas. & 
V. 106, 


Interest. Outstanding. Maturity 
1,800 ,000 See text 
489.300 Jan.‘21,1 


1,200.000 Jan.’21,1% 


1908 5 M-S 1,426,000 Sept 1 1923 
Int. at Harris Tr. & Sav. Bk..Chic.. Trustee. 


100) 
Ist mortg, $4,000,000, gold | 
{$1.000 c*tf 
ds.—Additional lst M. bonds can only be issued for 75% of cash ez- 
penditures, and for permanent extensions and additions to ee erty, and 
n 


only when net earnings are twice the int. charge on outstanding bonds and 
those to be issued. Bonds have a sinking fund of 1% per ann. on bonds out 
1913 to 1917; thereafter 2% per ann. $204.000 have been retired. They are 
aot subject to call. See particulars, bonds, property, &c., in V. 87. p. 679. 

Dividends .— Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders. and ist div. (14%%) was pal July 1906 and 14% Oct. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% (payable in U.S. Liberty Loan4y% 
bonds) were paid on the common stock. 

EARNING3s.—For 12 months ending Dec. 31: 

Year— Gross. Net. Int.,taz.,@c. Pref. Divs. 
1920 $861 874 $277 777 $145.275 $84 465 $48 036 
1919 20,111 140,423 84.465 def. 4.777 

Paid passengers carried in 1920, 1.349.135, against 1,646.883 in 1919. 

ROAD .—Operates 72 miles of track from Columbus to Lancaster and 
from Columbus to Chillicothe. Is operated by third-railsystem. Standard 
gauge, 70-ib. T rail. Within city limite of Columbus, company operates 
over tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 

OFFICERS.—Pres. and Mer., Frank A. Davis; V.-Pres. and Treas. 
Edwin R. Sharp; Sec., A. O. Moorhaus, Supt., © Skinner.—V. 87, p. 481 
615, 679; V. 91, p. 871; V. 102, p. 1437, 1626; V. 107, p. 83. 


ELE ee 


CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
eentral wards of Concord to Penacook. Comprised 12.71 miles of track. 

In June 1991 control passed to the Boston & Maine RR., and In 1993 the 
New Hampshire Legislature suthorized the Concord & Montreal RR.. 
which is leased to the Boston & Maine, *o nurchase the property and to 
issue stock and bonds to pay therefor 


COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89. 
p. 411). Name changed to above in July 1916. In 1917 acquired control 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
electric light, heat and power in 24 cities and towns with a population in 
excess Of 50.000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

Valuation.—In 1918 the property, after deducting over $1,000.000 for 
depreciation, plus recent construction, was appraised at $2.430,.000. 

n May 1918 was auth. by the N. Y. P. 8S. Comm. to execute a mtze. 
to the Equitable Trust “o., N. Y., as trustee, to secure $5.000,000 6% 
10-year Ist M. bonds and has issued thereunder $952,000 bonds which were 
exchanged for $1.085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the acquisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 


Surplus. 


9 
4 








Remaining bonds are to be issued from time to time for acquisitions and 
extensions. V. 106, p. 1578, 2230. | 

The pref. stock was brought out In Feb. 1918 at par with a bonus of 
20% in common stock. V. 106, p. 715, 822. 

Rates.—In Jan. 1919 the N. Y. P. S. Comm. fixed the maximum fare 
on the co.’s lines outside of Oneonta at 4 cents per mile for cash and ticket 
fares and 3% cents for mileage book rates. V.108,'p. 270. In Jan. 1921 
fares were raised to 5 cents per mile outside of Oneonta. V. 112, p. 163. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $774,900 ($100) 774,900 
Pref cum $500,0 7 8 500,000 Apr’21,1% 
First Mortgage $5.000,000/ _-_- % 1,000,000 

($100, $500 & $1,000) _c*tf\int. at Equitable Trust Co., N. Y., Trustee. 

Stock.—Of the pref. stock reported outstanding, $125,000 is held by the 
Equitable Trust Co. of N. Y., which has agreed to waive ail divs. thereon 
and also not to sell any part of it until earnings eo to 2 times the div. 
requirements on the total amount outstanding. f such earnings do not 
accrue before Jan. 1 1923 the trust co. agrees to surrender this stock to the 
co. for cancellation, without receiving any compensation therefor. Addi- 
tional pref. stock may be issued only when net earnings applicable to pref. 
divs. are at least twice the pref. stock div. requirements . Pref. stock is 
eo of ne Federal income tax and is tax exempt in N. Y. State. V. 
106, p. , 

Bonds.—Call. at 105 on any int. date. Tax-exempt in N. Y., tax re 
Fr age ase and normal Federal income tax of 4% paid by co. V 

% 7 3. 

EARNINGS.—For years end. Dec. 31 (incl. So. N. Y. Pow. Co.): 
Cal. Yrs. Gross. Net (aft. Tazes). Oth. Inc. Bond Int., &c. Bal., Sur. 

é, $526 .215 $323 S28 $1,183 S61 .338 $23 .673 
1919 493,192 © ..127,157 409 56,984 70,582 

ROAD.—Operates 62.04 miles main and 4.63 miles second track, 50 
miles being on private right of way, between Oneonta, Cooperstown, Rich- 
field Springs and Mohawk, from which point it operates over the N . 
State Rys. to Utica, 15.10 miles, and to Herkimer, 1.40 miles. Total 
operated, 83.17 miles. Rails 60 to 70 lbs.; 22 passenger and 5 freight cars; 
| locomotive; 4 snow plows; 2 service and 26 other cars. Has a 2,500 k.w. 
hydro-electric power plant, a combined 500 k.w. hydro-electric and steam 
plant and 2 steam plants with a combined capacity of 2.750 k. w. Also 
owns 90 miles of transmission lines. A new transmission line from Colliers 
to Walton is planned which would enable the co. to shut down the 750k. w. 
steam plant at Walton. 

OFFICERS.—Pres., R. C. Megargle; V.-P. & Gen. Mer., C. A. Graves; 
Sec., James L. de Rossett; Aud. and Asst. Treas., S. H. Cheney.—V. 106 
p. 2230; V. 107, p. 83, 1921; V. 108, p. 270, 1512, 2123: V. 112, p. 163. 


—_— 


CORNING, N. Y. 

CORNING & PAINTED POST STREET RY.—A trolley road. 

ORGANIZATION .—Incorporated Dec. 11, 1894. Commenced opera- 
ton Nov. 1 1895. Control nged hands in 1904. V. 80, p. 162. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
4tock , $100,000 ($100 $100,000 1905-06, 4 
iat mortgage, $100, 1896 5 J-J 100,000 Jan 1 

The bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For Cal. years: 

Gross Net (after 
Earnings. Tazes). 








Other Interest, 
Income. Rents, &c. 
$32,090 $1,116 $5.900 $27 306 

7,225 1,123 6,024 _ 2,324 
ae ”s . ' o™ hTTES EE =e a) -. - TW e SS OE OREO ce 8 

ROAD.—Owns 5.9 miles of track from Corning to Painted Post; 21 cars. 

OFFICERS.—Pres.. F. D. Underwood: V.-P. & Sec., G. H. Minor; 
Treas., W. J. Moody; Comp., A. L. Sorenson.—V. 80, p. 62. 


Balance, 
Surplus. 





CORTLAND, N. Y. 
THE CORTLAND COUNTY TRACTION.—Trolley. 
ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. Fur- 
niskes light te the cities of Homer and Cortland and tothe public. Carries 
coal and freight as well as passengers. 
Interest. Outstanding. Maturity. 


STOCK AND BONDS— Date. anding 
g A-O 180,000 April 1 1921 


3tock, com, $320,000 ($100 oar a 
first mtge, $180,000 ($500),|County Sav. Bk. & Tr. Co., Scranton, Pa., 
gold ame. § . c*{ Tresees. Int. at co.’s office. No sink. fd. 
N 500,000 1908 oo ’ 320. Feng 1 1935 
New mor e, . + af “ , ug 
($500 a 1,000) c\ Interest at Empire Tr. Co., N. Y., Trustee. 
ist & ref mtge, $2.000.000_../ 190 5 J-D 105,000 June 1 1957 
Int. at Equitable Tr. Co., N. Y., Trustee. 
Bonds .—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
orior liens. They are subject to call at 105. 


ROAD.—Operates 16.18 miles of track (not including sidings and turn- 
outs) between Cortland, Homer, Little York and Preble. and between 
Sortland and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1918, net, from operation, 
$22,229; other income (lighting dept., &c.), $40,899; bond, &c., int., taxes, 
$33,682; surplus, $29,446. 


OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. Van Hoesen and 
&. H. Brewer; Treas. & Gen. Mgr., G. H. Garrison.—V. 81, p. 507. 


_ ——— 
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COVINGTON, KY. 

CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 

ORGANIZATION .—Incorporated under the laws of New Jersey 
March 11 1902 and purchased all the stock of the Union Light, Heat 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail- 
way. V.74,p.576. The latter was organized in 1892 to buy up and con- 
solidate all the roads on the Kentucky side of the river opposite Cincinnati. 

Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Oo. 
(Incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 4% % per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, w 
is to be the rate thereafter. See V. 84, p. 449, 930; terms in V. 84, 4“ 
1489. under Columbia Gas & Electric. Under agreeMent ratified in July 
1915 the exts. and add’ns to Union Lt., Ht. & P. Co.'s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati company as provided under the old agree- 
ment. V.101, p. 694. The co. will lease jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie Terminal Bldgs. 
upon their completion. Not completed up to April 1 1921. 

The controlied Cincinnati Covington & Erlanger St. Ry., which was in- 
corp. Sept. 1899 with $250,000 stock (shares $50), to build an extension to 
“rlanger, 7% miles (about 3 miles completed) has also been leased to the 
‘‘olumbia Gas & Electric. 

Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. 8. District Court held that the franchise granted by the City 
of Covington In 1882 to the South Covington & Cincinnati Street Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. 5 1915 the OU. 8. 
Supreme Court declared void, as an unlawful interference with inter- 
State commerce, the section of the Covington street railway ordinance 
relating to overcrowding. See details in V. 100, p. ‘ In Nov. 1916 
the voters of Newport rejected the 20-year franchise granted by the cit 
in July 1916. On Sept. 28 1917 Mayor Puchta approved a franchise granted 
by the City Council of Cincinnati which in the case of so-called ‘‘temporary 
Covington and Newport routes, the former remained in force until Jan. 1 
1919 and the latter continues until 24 mos. after ordinance takes effect. 
In the case of other routes the grant will remain in force for 25 vears after 
the date the ordinance takes effect. For terms see V. 105, 9p 16!° 

On Apr. 15 1918 a decision was handed down in the U. 8. Svorviie Court 
in favor of the So. Cov. & Cin. St. Ry. Co., in the action bro uixht by the 
city of Covington to oust the co. from its streets. V. 106. 5 L658. 

In Jan. 1920 the Union Lt., Ht. & Pow. Co. brought out *2,150,000 Ist 
mtge. 7% 5-year bonds to retire $1,560,900 2-year 6% Ist mie. notes due 
Feb. 15 1920, to purchase and cancel $303,300 5% bonds due Nov. 1 1965 
and to provide for exts. and impts. V. 110, p. 368, 871. 
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STOCK AND BONDS— Date. 
Common, $5 000,000 ($100)... --.-- 
Pref, 444% non-cum, $5,-| 








Interest. Outstanding. Maturity 
Q-J $5.000,000 Apr. 21,1% 
4% QJ 4,500,000 Apr.’21,1 
g , 
80 Cov&Cin cons M $500,000/ 1892 68 J-J 150,000 Jan. 1 1932 
old ($500, $1,000) ---- \Covington Sav Bank & Tr. Co., Trustee. 
incinnati Newport & Corington— 
lst consol mtge, gold, $3.-/ 1892 58@J-J 2,850,009 July_1 1922 

000.000 ($1,000). _.c*&r__|Farmers’ Loan & Tr. Co. of N. Y., Trustee. 
2d mortgage, $1,000,000. eg! 1896 5¢@ J-J 859.000 July 1 1922 

( 1.000 SEE c| Farmers’ Loan & Trust Co., N. Y.,. Trustee 

Union Light Heat & Pmrer Co.— : " 
First mortgage $%5,000,000{ 1920 72F-A15 2,150,000 Feb. 15 1925 

($100, $500 and $1,000)/Int. at Union Savings Bank & Trust Co., 

gold c*&r* tf| Cinc., Trus., or at Bankers Tr. Co., N.Y. 

Guaranteed Bonds— . 
Lickine River Br Co lst M! 1914 5 M-S 185,000 1939 

$185.000 guar (see text) s f/ : : 

Bonds .—Of the first consolidated bonds of 1892 of the ©O. N. & C. Ry. 
$150 000 are deposited with the trustee to retire underlying mortgage 
bonds. The perpetual charters of constituent companies are kept alive, 
and their capital stocks are deposited with the trustee as collateral for the 
first consels. Interest on those bonds is payable at the Nationa! Baik of 

Jommerce. New York. First National Bank, Cincinnati, and Liberty Nat 
Bank, Covington. The Union Light, Heat & Power Co. Ist M. 7% 
bonds are a |st lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Are call. all or in part on any int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 15 1923, and thereafter at 100 and int. The 
Columbia Gas & Elec. Co. guar., p. & i., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110, p. 368. Licking River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Cin. St. Ry. 

DIVIDENDS.—On pref. 4%% 1s being paid (1%% quar.). On com. 
mon stock first div. of % % was paid July 15 1907 and %%4 % Oct. 151907. In 
1908.3%%:in 1909.3%%:in 1910.4%%: in 1911.4% %: in 1912, 5%F 
In 1913, 5%%: in 1914 and since, 6% per annum. 

ROAD.—Connects Cincinnati, Covington, Newport, Bellevue, Dayton 
Clifton, Southgate, Fort Thomas, Fort Mitchell, West Covington arc 
Ludlow. Total in operation, 68 miles; laid with 80-lb. Johnston giru» 
and 72-Ib. “*T’’ rails. 

OFFICERS.—Pres., James M. Hutton: V.-P., Louis J. Hauclh; Sec %& 
Treas., George M. Abbott.—V. 195, p. 1617: V. 106. p. 821, 924. 1688 
V.107. p. 205, 1099: V. 110. p. $71: V. 111, p. 1660; V. 112, p. 1616. 





DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway properties formerly owned by the Dallas Elec. 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the ‘‘service-at-cost’’ franchise approved by the citizens of Dalias at an 
election held April 3 1917. Formal acceptance of the franchise was filed 
Sept. 27 1917. V. 105, p. 1419. The lighting properties cf the Dallas 
Electric Lt. & Pow. Co. were taken over by the Dallas Power & Light Co., 
which see below. 

The company leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasing 
from $115,000 for the first three years to $150,000 the seventh year and 
thereafter. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminai facilities have been leased for 20 years to the three interurnan 
lines entering Dallas. The terminal was opened for service Sept. | 1916. 

On Pec. 1 1920 took over the Standard Traction Co., which had been 
operating the Mount Auburn and Park View additiens to the city. V. 112, 
p. 161. On April 1 1921, however, the co. notified the owners of the line 
that it would discontinue operations May 1 1921 at the expiration of the 
lease agreement The Standard Traction Co. has been ordered sold on 
May 3 1921 to satisfy a judgment of $5,000.—V. 112, p. 1740. 

Franchise.—The franchise permits a return of 7% on the property value. 
fixed at $7,561,749 (on July 31 1920 the figure was put at $8,863.005) and 
provides for: (a) an interurban not less than 30 miles in length, from some 
outside point into Dallas, work to be begun within six months from the time 
of operation under the ordinance, and line to be put in actual service within 
18 months from that date unless prevented by causes which could not have 
been reasonably anticipated; (>) an interurban not less than 30 miles in 
length from some outside point into Dallas, work to begin within six months 
from the time when the gross earnings of the lines east of the Trinity 
River, excluding interurbans, shall bear the same proportion to the then 
property value as did the gross earnings to property value in 1913; (c) an 
expenditure of $1,000,000 in altering, reconstructing, rearranging and im- 
proving the properties originally put in operation by the company, the city 
to receive $200,000 damages for failure to comply with the agreement 
(see program of improvements, &c., in V. 105, p. 2271): (d) Fares—(1) 
cash fare 5 cents, 22 tickets for $1: (2) cash fare 5 cents, six tickets for 25 
cents; (3) cash fare 5 cents, seven tickets for 25 cents; (4) cash fare 5 cents. 
8 tickets for 25c.; said schedules to be applied as follows: Whenever after 
paying or providing for the return on property value, the repair, mainten- 
ance and depreciation reserve and the accident reserve are not less than 
normal and the surplus reserve exceeds normal by 50%, the fares shall be 
reduced to the next lower schedule than the one then in force, and if after 
operating six months the surplus reserve exceeds normal by 30%, the fares 
shall again be reduced to the next lower schedule, and further reductions 
shall be made at six months intervals until the surplus reserve shall amount 
to less than 10% in excess of normal. Whenever the surplus reserve is 
reduced to one-half of normal, the grantee may at six months intervals 
put in force the next higher schedule than the one then in force until the 
surplus reserve equals 90% of normal. (Effective June 25 1920, the Dallas 
City Commission auth. the co. to charge a straight 6-cent fare. V. 111. 
p. 73.) Children under 12 and students under 17 years of age shall be 
carried for half-fare. For further details see V.105,p.1419. In Sept. 1920 
it Was announced that the co. would seek a new service-at-cost franchise 
ae has a6 of Dallas at the municipal elections to be held in April 1921. 

: se ve 

The $1,000,000 7% notes due June 15 1920 were extended at the same 
rate to “on or before Dec. 1 1927.’ It is understood that these notes 
are now held by the General Electric Co.—-V. 111, p. 1082. 

2/50,000 Dallas Elec. Term. 6s (assumed by company) due Jan. 1 1921. 
were paid off at maturity. V. 112. p. 743. 

STOCK AND BOWNDS— Date. Interest. 
Oommon, $2,250,000 ($100)_. ..-- 
Preferred $500,000 7% ($100). ___- 
Secured notes Series ‘‘A’’ $1,-) 1918 12, 1,000 ,0O0 See text 
» 100,000 gold fEquitable Trust Co., New York, trustee. 
Unsecured notes -_.......--.- 917 6%, 2,529,869 April 1 1922 
Car trust certificates ($1,000)\ 1920 S82M-S 249,33: See text 

gold -.---------ctfInt. at Fidelity Tr. Co., Balt., trustee 

Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dee. 1 1927.” 

Bonds .—Redeemable at par and interest. The car trust certifs. are due 
serially to Sept. 1 1923. Secured by 50 new safety cars. Redeemable as a 
whole on 30 days’ notice at 101% and interest. V.111, p. 791. 

EARNINGS.—Earnings from Oct. 1 1917 to Dee. 1 1919 will be found in 
V. 112, p. 257. For calendar year 1920, gross, $3,200,392; net, $319,989. 
In 1°79 gross, $2,509,386: net, $309,230. 

RO .—Owns and operates 94 miles of track in the city of Dailas and 
suburbs in addition to the leased Oak Clifflines. 237 cars. Standard gauge 
* OFFICERS.—Chairman of Board, C. W. Hobson; Pres., J. F. Strick- 
land; V.-P’s., J. C. Duke, C. E. Calder and Richard Meriwether; Sec.- 
Treas., J. B. Walker; Gen. Mer., C. W. Davis.—V. 110, p. 2387: V. 111. 
p. 73, 791, 989. 1082. 1277; V. 112, p. 161, 257, 743. 


DALLAS POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the light and power properties of the Dallas Electric Light & Power 
o. formerly controlled by Dallas Electric Co. (See this section for Sept. 
1917) under the franchise approved by the citizens of Dallas at an election 
held April 3 1917_and formally accepted on Sept. 27 1917. The railway 
perties of the Dallas Elec. L. & P. Co. were taken over by the Dallas 
Ry. Co., which see above. V. 105, p. 1423. 


Outstanding. 
$2,250,000 
500 ,000 


Maturity. 





RAILWAYS 








Franchise.—The franchise provides for an expenditure of $2,000,000 in 
altering, reconstructing and rearranging and improving the distributing 
———, power plants and properties and in making additions and exten- 
sions, $1,000,000 to be expended within 18 months after Sept. 30 1917, 
and $1,000,000 within the succeeding 42 months. Further provisions cf 
the franchise are (1) a definite ‘‘property value’’ on which the co. is author- 
ized toearn 8% perannum. This auth. rate of return is increased automat- 
ically by specified percentages if and when the maximum rate for lighting 
is reduced, and conversely is decreased if, under certain conditions, the 
maximum rate for lighting is increased. (2) The agreed “property value” 
on Sept. 30 1917 was placed at approximately $4,850,000 plus all subsequent 
admitted additions and improvements, there was on Feb. 28 1921 a ‘‘prop- 
erty value”’ of about $7.575,000. (3) The rates for service are under the 
jurisdiction of the city authorities, but the maximum lighting rate cannot 
remain lower than 6 cents per k.w. hour unless the co. is earning the full 
rate of return on the ‘‘property value’’ and in addition is maintaining out of 
earnings: (da) A ‘‘surplus reserve’ of 8% on the ‘‘property value’’; (6) An 
“accident reserve’’ of 244% of the gross receipts; (c) A ‘‘maintenance and 
depreciation reserve’ of 6% of the ‘‘property value.’ (4) The term of the 
franchise is ten years from April 3 1917, and continues thereafter unless 
and until the city or its licensee shall purchase the property, in which event 
the city shall pay the co. at least 105%, or the city’s licensee at least 110% 
of the then ‘property value.’’ (5) Provision for arbitration of disputed 
matters between the city and the company. 

On June 30 1919 the co. was auth. by the Mayor and the City Comm. 
of Dallas to issue not more than $1,500,000 7% cum. pref. stock and $5.- 
000,000 6% 30-yr. mtge. bonds. The co. in July 1919 issued at par $1l.- 
000,000 of the pref. stock (this was offered to the co’s. employees and 
patrons—V. 109, p. 984) and $4,500.000 of the bonds, the proceeds being 
used to pay off $1,000,000 Ist mtge. 7% notes due Feb. 1 1920 (V. 109. 
p. 479) and $4,000,000 6% unsecured notes due April 1 1922, leaving avail- 
able for corporate purposes $220,000. 

STOCK AND BONDS— Date. 
Com stock $2,000,000 ($100). —__- 
Pref. stock $1,500,000 cum __- 
Ist M Ser “A” $5,000,000 


Series ‘* 


Interest. Outstanding. 
$2,000,000 
—— 1% 1,000,000 May’21,1% 
1919 6 zJ-J 1 4,500,000 July 1 1949 
Oe ek ee ee a oa 1,109,999 July 1 1949 
($500 & $1,000) golde *r*tf) Old Colony Trust Co., Boston, Trustee. 
Bonds.—Are issuable in series maturing not earlier than july 1 1949, 
nor lat * than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. all or in part on 30 
days’ notice at 107% and int. up to and incl. July 1 1924; 106% and int 
through July 1 1929; 105% and int. through July 1 1934; 104% and int 
through July 1 1939; 103 and int. through July 1 1948; 101 and int. there- 
after. $500,000 Ser ‘“‘A’’ are held by trustee. Series ‘‘B”’ are call. 
all or in part on and after July 1 1930 or 30 days notice at 107% and int. 
to and incl. Jan. 1 1935; 105 and int: toandince. Jan. 1 1940; 10tand int. to 
and incl. Jan. 1 1945: 103 and int. to and incl. Jan. 1 1947; 192 and int. to 
and inel. Jan. 1 1948: 101 and int. thereafter. Annual sinking and impt. 
fund beginning 1924 of 144% of the total amount of bonds issued. Int. 
is payable in Boston and New York. 
ividends .—1%*% % has been paid on the pref. stock regularly quarterly 
from date of issuance to and incl. May 1921. 
EARNINGS.—For 12 months ending Dec. 31: 
Twelve Gross Net, after Other 
Months— Earnings. Tazes. Income. 
1920. ...----$2,532,656 $516.02) $1,646 $282,884 
Pera 1,753,987 449,523 6.267 109 8652 
OFFICERS.—Pres., J. F. Strickland; V.-Ps., W. B. Head, A. S. Greuier 
and E. W. Hill; V.-P. & Gen. Mer., C. W. Davis: Sec. & Treas., J. B. 
Walker: Asst. Sec.-Treas., J. ©. Thompson and C. L. 


Maturity. 


Interest. salance , 


Surplus. 


("Ox. 


Management.—Operations are supervised by Electric Bond & Share Co. 
—V.106. p. 824; V. 108, p. 2332; V. 109, p. 175. 274, 479, 984. 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 
tion of the Texas Traction (o. and Southern Traction Co. (see V. 104, p. 
442. 560). comprising a modern, high-speed electric interurban rails eva- 
tem serving « number of cities and towns in Texas, in and adjacent to the 
‘Black Waxy Belt.’ including Dallas, Waco, Denison, Sherman, Corsi- 
cana, Waxahachie and McKinney. Also owns and operates the local 
street railway systems in all of these cities except Dallas. Present estimated 
population connected and served, 365,000. eases for 20 years from Dec. 
17 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way: city franchises are satisfactory, and, in the 
opinion of counsel, with two unimportant exceptions, extend well beyond 
1947. Enters Dallas over tracks of the Dallas Railway Co. under long-term 
contract. 

Fare Increase.—In Nov. 1917 the company announced an increase in 

assenger rates from about 2% cents to about 2% cents per mile to cover 
Federal taxes and increased costs of operation. 

STOCK AND BONDS— Date. _ interest. 

om stock $6,000,0C0 ($100).  -.-- ey Pam 
i tpf7% cum $1,500,000($100)___- 

pref stock $3,000,000 ($100) 


Outstanding. 
a $6 000 O00 
Q-J 700.000 Jan ’21,1% 
ae Q-F 3.000,000 Feb '21, 13% 
_t & ref Mtge gold ($500 &\ 1917 5 gz J-J 5.571,000 Jan 1 194% 
$1,000) e*ntf/ Harris Trust & Sav. Kank, Chicago, Trus. 
»nv debentures $3,000,000) 1917 6g J-J 2,169,000 Jan 1 1942 
($1,000 and $500)____c*&r/Int. at St. Louis Un. Tr. Co., trus., or N.Y. 
rexas Traction Ist M sink fd| 1907 5g J-J 1,250,000 Jan 1 1937 
+3 .000.000 ($1,000) gc*&rt{) Int. at Old Colony Trust (o., Boston, Trus. 
Den & Sher first mortgage.‘ 1902 4 J-J 865.000 July 1 1927 
$350.000 ($1,000)____ c*tf! Int. at Illinois Tr. & Sav. Bk., Chic., Trus. 


Preferred Stock.—Remaining Ist pref. stock! s held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 % and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 30 days’ notice at 107 % and div. 


Bonds.—Additional Ist & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75 900 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds 
A special trust fund for maint and renewals is provided out of gross earn- 
ings as follows: 1917, 11%; 1918. 12%: 1919, 13%: 1920, 14%; 1921 and 
thereafter, 15%. Any part not so used may be expended for exts., &c., 
or for the redemption of any outstanding bonds. Beginning Apr. 1 1921 
and yearly thereafter, cash equal to 1% of the Ist & ref. 5sand underlying 
bonds outstanding on the previous Dec. 31, less amount of payments 
to underlying sink. fds. during preceding year, shall be deposited, usable for 
extens.. &c., against which no Ist & ref. 5s shall be issued, or for the retire- 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and tncl. Jan. 1 1942 at 105 and int.: thereafter at 102 and 
int. Of the amount reported outstanding $52,000 are held in treasury. 
Interest is payable in Chicago and New York. See offering in V. 106, p. 
397. The debs. are callable Jan. 1 1922 and any int. date thereafter on 
30 days’ notice at 102% and int.; convertible on and after Jan. ] 1922 into 
7% cum. first pref. stock, par for par, with adjustment of Int. and divs. 

The Texas Traction Ist 5s can be called at 110 & accrued interest 
on any int. date upon 30 days’ notice. $485,000 (not incl. in amount 
reported outstanding) are deposited under Ist & ref. mtge. of the Texas 
Electric Railway Co. A _ sinking fund of 5% of eross earnings began 
July 1 1912, to be used in the purchase of bonds; $431,000 held ip 
sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
bonds are subiect to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per annum until 
1917: from 1918 to 1922. incl.. 4% per annum; 1923 to 1926, incl., 5% per 
annum; $146,000 in sinking fund not incl. in amount outstanding above 
$3,000 cancelled; $65,000 in treasury (not incl. in amount reported outstg.) 
and $10,000 are deposited under Texas Elec. Ry. Ist & ref. mtge. 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 134% quarterly on the 2d pref. stock were begun Nov. 1 1917 
On com. \% of 1% was paid in Mar., June, Sept., and Dec. 1920. On 
Mar. 1 1921, 1% was paid. 

EARNINGS for years ending Dec. 31: 

¥ ear— Gross. Net (aft. tazes). 
1920 $3 460.184 $1.447,112 
eR AS 2,951,511 1,213,233 


Maturity. 
See text 


Bal. surplus. 
$972 935 
735,455 





Arr, 1921] 
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ROAD ies and operates interurban lines beeen Dallas and Deni- 
son, 80 m.; Dallas and Waco, 96.40 m.; Dallas and Corsicana, 59.89 m. 
— incl. 24 main track, sidings and turnouts, 15.95 m. ); local lines in Sherman. 

enison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33.87 m. total, 280.14 m. (incl. 9.98 m. of track being ‘entrance into 
Dallas, leased). Gauge 4 ft. 84 in. 70-80-lb. “*T”’ rail. 67 interurban pas- 
senger, 71 city ae. 18 express and baggage and 44 work, &c., cars; 
total, 200; 14 sub-stations. Leases generating plant to Tex. Pow. & Lt. Co. 
from which it purchases power under contract, expiring at same time as lease. 


_ OFFICERS.—Pres., J. F. Strickland; V.-P. & Gen. Mgr., Burr Martin; 
V.-P. & Treas., H. I. Gahagan: Sec., Jas. P. Griffin; Aud., J. A. Wright.— 
V. 106, p. 2230; V. 108, p. ‘BSL: Vv. 109, p. 1893; V. 112, Dp. 563. 


_ — 
—- 


DANBURY, CONN. 
DANBURY & BETHEL STREET RY. 


Conirol.—In Sept. 1917 Stephen Crute, New York, 
acquired control. V 105, p. 1208. 


Receirer.—On Oct. 30 1917 Judge James E. Walsh, of Greenwich, was 

TE receiver of the a _ on application of A. H. Flint, holder of 

1,000 note, overdue. .p. 1801. Judge o aan was superseded by 
Atty. J. Moss Ives, of ediere. in Dec. 1917. - 105, p. 2272. 


Committee for 1st & Ref. 5s.—Chairman sana McCarthy, Danbury, 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood, 
New London, Conn.—V. 106, p. 498. 


Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport, Conn., 
asking permission to institute proceedings to foreclose the property. In- 
terest on the 2d mtge. bonds had not been paid for 2 years. [Interest on the 
first mtge. bonds. however, is being paid.] V. 109, p. 2171. 


ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a — special charter, the only street car com a yy serving the 
city of Danbury and town of Bethel. Its lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosia. 

Jitney Regulation.—On Oct. 18 1920, the Danbury Board of Aldermen 
passed an ordinance barring + alle from the streets traversed by co.’s 
ears. For further details see 111, p. 1751. 

Fare Increase.—In July 1 520 the co. ha reased fares on all its lines to 
10 cents or 25 tickets for $2. V. 111, p. 73. 


STOCK AND sn ‘hada. Outstanding. Last Dio. ~ae 
Stock, F pet 000 (par $25 -J $320, Jan ‘12, 2% 
First & ref mtge $ 5¢ M-N 339'500 May 1 1943 
(3500 and *1,000) n */Int. at American Trust Oo... Bos., Trustee. 
Oonsol mtge, $300,000. old 1906 5a M-N 100 ,000 May 1 1936 
Int. at Ainiitene Trust Co. Boston, Trustee. 
' 1908 6 M-S 3 Mar 1 1918 

c\ Int. at City National Bank of Danbury. 
$150, 000. . 1911 6 J-J 88.000 Jan 1 1921 

Receivers’ ctfs $60,000 7% 55,000 


Bonds .—The 1908 debs. are red. at 105 on any int. date after due notice. 
Up to April 1921 neither the $63,000 debentures due Mar. 1 1918 nor the 
$86,090 due Jan. 1 1921 had been retired. Of the 5s of 1913, $100,000 are 
reserved to retire a like amount of consol. 5s and $150,000 for retirement 


of the two debenture issues. 
Dividends —— tae Lf 4%: in 1897-98, 4%; in oe Oe be in 5 ow 4 
in l 2. 3% J; 3. 3 
on. 902. aes tos 


1900, 1K%: 1900-01, 14%: 
1903-04, Migs 1907 to 1911, 4% ann.; in 1912, 


ROAD.—Trolley road in Danbury, and from Danbury to Bethel, and to 
Lake Kenosia, 15.031 miles in all: sidings, &c., 1.044 miles; total, 16.07 
miles. 42 passenger and 7 other cars. Standard gauge. 

REPORT .—For cal. year 1920, gross, $132,003; net, def., $18,181; int 
and,taxes, $27,229: bal., def., $45,410. 4 

OFFICERS.—Pres. & Gen. Map , Stephen Crute, New York; Sec. & 
Treas., Geo. H. Klinzing, Danbury.—V. i111, p. 73, 1751. 


——— 





and associates 





a — 


DAYTON, OHIO, 
CITY RAILWAY CO.—A trolley road. 


ORGANIZATION .—Chartered May 12 1893. 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr!?' 19 1893. 

are Increase.—On July 6 1920 was auth. to chargea 7-cent fare. V.111, 


Dp. 2 

STOCK .— $2,400,000 ($100) com. auth.and issued and $600. 000 ($100) 
6% pref. auth. aud issued. Bond issues have been paid o 

_ Distdends. 32 per annum is being paid on pref. On a in 1900 

1903, incl., 6%; also 16 2-3% ($250,000 in new stock at par or in cash), 
declared Nov’ 1903 paid Jan. 11904: in 1904. 6%; In 1905-6 % %; 1906 to 
1910, inclusive, 7% per ann.; in Feb. 1907 paid a special iv. of 7; 
(V. 83, p . 1§90); in 1911, 7%, and in April 1911 a specia! div. of $9 09 1 
(V. 92, >. 1178): in 1912, Jan. 1%%. In March 912 began paying divs. 

_-M. instead of Q.-J., and on March 31 paid 1% %; June, 2%; Sept., sore a8 


Is a consolidation of the 


ec. 2% In 1913. 8% In 1914. 7%%. In 1915, 6%. n 
6 %%. In 1917, ie’ In 1918, 6%. In 1919, 6%. In 1920, 
In 1921, Mar., 1%% 

EARNINGS.—For vear ending Dec. 
gross $986,966; in 1918, gress, $813,621; 


ROAD .—Controls and operates 


18% 


31 1920, gross, $1,108,427; in 1919, 
in 1917 , £Toss, $77 (7,443. 
in all 37.859 miles of single track, 
namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave. 
Line. Gauge 4 ft. 8% in.: rails 70 and 80-lb. T. and 70 and 90-lb. girder; 
operating 42 G. E. 67 and 50 G. E. 800 motor equipments, 134 pass. cars, 
3 sprinklers, 3 snow cars, 2 sand cars, 3 flat cars, 1 tool car and 1 work car. 
OFFICERS.—Pres., E. D. Grimes; Ist V.-P., G. G. Shaw; 2d V.-P., 
V. Winters; 3d V.-P., G. H. Gorman; Sec., M. fiall: Asst. Sec., J. 8. Mc- 
Mahon’ Gen. Mer., T. FE. Howell. Main office, 511-514 Mutual Home 
Bldg., Dayton.—V. 100, p. 53, 1256; V. 110, p. 359; V. 111, p. 294. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 


ORGANIZATION .—This was formerly known as the Dayton & ay 
Traction, but name cha onget to the above in Aug. 1901. The VD. 
Traction was Incorporat in Ohio in Jan. 1900 to build a street railway 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Company acquire the 
right to use the tracks of the People’s Ry.in entering city of Dayton. 
The $60,000 2d mtge. 6s due Sept. 1 1919 were we understand, extended 
to April 1 1922 at the same rate of int. 

STOCK AND BONDS— Date. Interest. Outstandin 
Stock auth, $600,000 ($100) $600, 
Pref, 5% n-c, $550,000 art 

490, ‘000 April 1 1922 


First mortgage, $550, 000, 1902 5@ 
Int. at oF pe ll Tr. Oe. Boston, Trustee 
- 


($1,000) cf nt 
Second mortgage, $60, 000. nt M-S 0,000 April 1 1922 


Bonds .—$60.000 Ist mitge. bonds are reserved for extensions and im 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were, we 
understand, extended to April 1 1922. 

EARNINGS.—For years ending June 30: 

Y Gross. Net, + of Faxes. 

51,056 


Maturit 


Interest. 
$29 ,706 $21,350 
{ 49,083 31,124 17,959 

ROAD.—Total track: 38 miles. Standard gauge. 70-ib. T, 80 and 90- 
ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 


OFFICERS.—Pres., W. Kessler; V.-P., F. L. Chapin; Gen. Mer. 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146. 


DAYTON & TROY ELECTRIC RY.—A trolley road. 


ORGANIZATION .—Incorp. 1900. Is built on both public and private 
right of wa Completed in Dec. 1901. In Dec. 1915 received a 
extension ts franchise in Piqua. Rails, 70-lb.T. Power omne located 
os ba .. ¥. > Stock, $500,000 ($100) com. auth. and issued 
oy ($1 00) 5% cum. pref. auth.; $647,800 issued. No bonde 
a lated. ay Pn took over Miami Valley Ry. under Baw 
” need “of $9,600 per annum, which is applicable to of 
$300,000. mortgage having been canceled. 
Dividends.—On the pref. stock 5% per annum paid to Dec. 31 1919, 
In 1920, Mar., of 4 None since. On com., Jan. 1 1904. 2%:in 1905; 
6%; in 1906, 6%; in 1907, 2%; in 1908, none; in 1909, >%:; in 1910, 6%. 


Surplus. 


> 


a 





in 1911, 5%: in 1912, Mar., 1%. In 1913, an. 1K%: Dec., 1K%%’ 
in 1914, June, 1y%%: in 1915, Dec. » 1%%; in 1916 and i Ds 5% each. 
None since. 
EARNINGS.—fFor pores ——e Dec. 31: 
Y Gro Net. 
$90,611 


Dividends. 
,098 


Surplus. 
$8 $34,268 

103,649 32,390 24.349 

96,731 40,503 32,390 23,838 

.—Owns uivalent of 32.68 miles of single track between Dayton 

and Tro Leases 14. 25 miles between Troy and Piqua (incl. 3. 31 m. local 


lines in >iqua): eg operated, 46.93 m. Has a freight station in Da n, 
which is used jointly with the Dayton & Western Traction. _— 


OFFICERS.—Pres., H. P. Clegg; V.-P. & Gen. Megr., R. A. Crume; 
aw & Treas., L. C. Clegg: Aud., J. F. Keller. General Office, Dayton, 
io. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Trolley. 

ORGANIZATION .—Incorporated in 1909 as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 
a 7-cent fare. Stock, auth. and outstanding, $200,000 com.and $300,000 
pref. Par $100. ist M. auth. and issued, $500,000. Earnings for year 
ending Dec. 31 1919, gross, $267,589; net, after taxes, $43,940. In 1918, 
gross, $221,484; net, after taxes, $40, 154. 


ROAD.—Owns and operates about 24 miles of track from Dayton to 
Xenia and from en to Beaverton. On Dec. 1 1917 operations between 


ROAD 


Beaverton and 8 g Valley, 114% miles, having proven unprofitable, 
were discontinue nd B nag orion ¢ of the line was subsequently dis- 
mantied. Pres. Ferne - T. A. Ferneding; Sec., , 
+5 ae olin Edw. Canby, all of Dayton —V. 89, p. 285; 'V. 105, 
p 


DAYTON & WESTERN TRACTION .—Trolley road. 

ORGANIZATION .—Incorporated on June 26 1898. Was leased on 
June 15 1906 to ind. Colum & East., but lease was abrogated and ~ pro- 
perty turned back to the co. for operation on April 25 1920. 


STOCK— Div. Period. Outstand’g. Last pita d. 
Common, $900,000 ($100) J-. $672,5 See text. 
Pref. $850,000 ($100) 5% cum ()-M 850,000 See text. 
Dividends.—Were paid under the terms of the lease up to March 1920. 
a since. For terms of lease see ‘‘Electric Railway’’ Section for April 


EARNINGS.—For 8 mos. ended Dec. 31 1920: gross, $208,312; net, 
after expenses, def., $37,916; taxes and int., $15,219; bal., def., $53,135. 

Note.—A plan of rehabilitating the entire property) vy was put into operation 
upon the return of the line to its owners and as much of this work was 
deferred maintenance, the cost of this was charged to operating expense, 
3 err A creating a deficit from operations for the period April 25 to Dec. 


ROAD .—Dayton, O., to Richmond, Ind., with branch from New West- 
ville to New Paris, 39.54 miles. At Richmond connection is made with 
Terre Haute Ind. & East. Trac., making possible the operation of through 

cars from Indianapolis, via D: ayton, to Columbus, a distance of 194 miles. 
Has a freight station in Dayton, which is used jointly with the Dayton & 
Troy Elec. Ry. 

OFFICERS.—Pres. and Treas., 
Gen. Mer., - tied Gebhart; Aud., 
p. 36, 94, 379; . 110, p. 2192. 


Valentine Winters; Sec., J. H. id i 
- A. Hommel.—V. 82, p. 1437; V. 83» 


OAKWOOD STREET RAILWAY CO.—A trolley road. 

ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 
oires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare. Stock auth. and outstanding, $500,000 (par $100). 
No bonds. Operates 8 miles of track in Dayton and suburbs and leases 
(from Jan. 1 1916) the Oakwood RR.’s line in Oakwood Me ae. total miles 
operated, 10.5 Standard gauge. Pres. & Treas., H. P. Clegg; V.-P. & 
Gen. Megr., Henry aon Ae V.P., J. H. Winters; Sec., Harry C. Weing- 
artner, all of Dayton. . 100, p. 1438. 


_ — 
ot — 


DECATUR, INDIANA. 

FORT WAYNE & DECATUR TRACTION CoO. 

ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wayne & 
Springfield Ry., bougbt in at receiver's sale on Dec. 2 1915 (see V. 101, p. 
2144). On June 23 1916 the Indiana P. 8S. Comm. approved the purchase. 

Fares.—In Jan. 1918 was auth. by the I[.-S. C. Comm. to nereaee 
passenger fares 15%. In 1919 was auth. to increase fares from 2 to 2 
cents per mile and in Oct. 1920 to 3 cents per mile. 


STOCK AND os tat — Date. Interest. Maturity. 


Stock $150,000 ($ ) 
1916 § % 156,000 June 1 1926 
Int. at Tri- State L. & Tr.Co.,Ft.Wayne,trus 





Outstanding. 
150,000 


i ca mancenin .—For years ending Dec. 31: 


Cal. Years— Balance. 


sur. $11,560 
sur.7,169 
ss 5 ) sur. 247 
ROAD.—Operates 21.6 miles between Decatur wan re. Waye. Total 
track, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 84% in.——V. 108, p. 480. 


Net, aft. Tazes. Interest. 





DELAWARE, OHIO. 
COLUMBUS MAGNETIC SPRINGS & NORTHERN RY. 
In April 1920 we were informed that this line had been abandoned and 
dismantled. For history see this Section for Nov. 15 1919. 


ee —_ 


DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


(1) Denver & Northwestern Ry.—A nolding company 

ORGANIZATION, &c.—In Mar.1913 a syndicate headed by Boettcher, 
Porter & Co. of Denver acquired a controlling interest through purchase of 
the stock (about $1,600 000) held by Marsden J. Perry of poveaenes: 
this purchase making its total holdings about a 75% int. V. 96, 863. 
This company, since the plan in V.98, p. 1156, went into effect,, is ‘simply 
a holding company, practically ite only asset being the $9,791 .700 common 
stock of the Denver ramway Co., which is pledged as security for the $6.- 
000.000 1st & Coll. bonds of this cO., and its only liability bolas $6,000,000 
of {te capital stock outstanding in the hands of the public, the payment of 
it» bonds having been assumeu by the Denver Tramway Co. 

Maturtty. 


STOCK AND BONDS.— Date. Interest. Outstandt 
8tock $6,000,000 ($100) Q-J 10 $6,000, See text 
First and collateral mtge (assumed by Denv. Tram. Co.—see below). 
poe .— $900 is in the treasury 
dividends .—Prior to July 1909 dividends were at rate of 6% per annum. 
in 5 A 1909 quar. div. was increased to 2% and same amount paid quar- 
ality | 1913. In Oct. 1913 rate was reduced and 1% wee ald 
: 15). Same rate quar. to and incl. Aveil 191 uly 
1915 rate was me... reduced to & of 1%. Oct. 1915 dividend caaed” 
. 101. p. 1188, 1370. None since. 


REPORT. —Of Denver Tramway System for fiscal year ending Dec. 31 
(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross Net (after Other ene qarenes. 

Year— Earnings. Tares, &c.). Income. lus. 

$3 ,597 ,999 $822 097 $17,078 $958. 8.055 def. $11: ,880 
468 1,150,352 19,818 968,617 
S$.—V.-P., 8. M. Perry; Sec., H. 8S. Robertson; H. J. 
Alexander; Aud., W. A. Doty. V. 106, p. 2345 

(2) Denver Tremwey Co.—Operating Company 

The Denver & Northwestern Ry. owns $9,791, 700 of the common stock. 

Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Mgr., was 
appointed receiver for the ~~ on application of the Westinghouse 
Elec. & Mfg. Co. V. 112, 


ORGANIZATION pick oy March 30 1914 in Colorado as successor 
to the Denver City Tramway Co., which had previously a A the Den- 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
entire $500, stock of the Consolidated Securities & Investing Co. (in- 


Treas., 





40 


ELECTRIC 





RAILWAYS 


[ Vou. 112. 























corp. on the same date to succeed the Denver Realty Co., Boulevard Rea! 

Estate Co. and Denver Excursion Co.), which in turn owns all the outstand 

ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re 

organization under ‘‘Denver & Northwestern Ry.’’ in V. 98 1156. 
ranchises.—Operates within the city of Denver under a gvueral franchise 

granted Feb.51885. Alsounders 2% vr grant voted by tax-paying electors 
of the city in May 1996. which authorizes it to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 8% in., over all ite present lines within the city 
and permite the construction of certain viaducts and extensions. See de- 
cision in V. 84, p. 220. Under decision of the U. 8. Circuit Court of Ap- 
peal on Nov. 11 1912 the franchise of 1885 was held valid, the Court de- 
ciding that in view of the franchise of 1906 It was unnecessary to pass upon 
the duration of the older franchise at that time The company c aims that 
its franchise Is perpetual. See decisionin V. 95, p. 14/72. | ; 

Valuation.—In connection with fare hearings the co., in Nov. 1918, 
placed the reproduction cost of its properties at $26,772,888, as of Dec. 31 
1917. The P. U. Comm.’s valuation of the same properties (in this case 
“going value’’ and items for gravel beds and water rights included in the 
co.’s figure were not taken into account) fixed the reproduction cost at 
$19,495,374. Compare annual report for 1918 in V. 109, p. 183/. 

Fare Increases.—On Sept. 6 1918 the Denver City Council passed an 
ordinance auth. the co. to charge a 6-cent fare on city lines. V. 107, D. 
1003. On Sept. 12 1918 the Col. P. U. Com. auth. the co. to put into ef- 
fect a 6-cent fare beginning Sept. 15 1918. An increase of 3 cents in the 
one-way and -cents in the round-trip fares on the interurban lines to 
Golden and Leyden was also authorized. V. 107, p. 1192. As a result 
of a wage award made by the Nat’! War Labor Board to the co.’s employees 
the co. asked for a 7-cent fare with a l-cent charge for transfers, th 
petition being granted by the Col. P. U. Comm. on Dec. 171918. V. 

p. 2376. Compare V. 107, p. 2097. On Dec. 23 1918, however, 

city petitioned the Comm. for a rehearing on the 7-cent fare. ; 

p. 77. On Jan. 15 1919 the Comm. suspended the 7-cent rate with a l- 

cent charge for transfers. V. 108, p. 3 8 On June 30 1919 the City 

Council repealed the ordinance passed Sept. 6 1918 allowing the co. to 

charge a 6§-cent fare. The 5-cent fare was restored July 5 1919. V. 4109, 

p. 172. Because of the decreased fare, the co. on July 7 reduced wages to 

the pre-war scale, which resulted in a three-day strike. This was settled 

by the city agreeing to pass an ordinance restoring the 6-cent fare tempor- 
arily. At an election held Oct. 22 1919 the voters turned down both the 
elastic 6-cent fare and service-at-cost plan. V. 109, p. 1609. Compare 

V. 109, p. 1461. <A new ordinance effective Nov. 13 1919, however, was 

passed. This provided for a 6-cent fare and was granted in order to avoid 

a strike of the company’s employees. V. 109, p. 1986; see also V. 111, Dp. 

1566. In May 1920 the City Council rejected the company’s petition for a 

7-cent fare and referred the ordinance to the voters at the next general 

election to be held in May 1921, but in March 1921 Federal Judge Lewis 
auth. the receiver to increase fares from 6 cents to 8 cents. The company's 
application for a 19-cent fare was denied. V. 112, p. 1024. Compare 

V 12. p. 744 
Report of Citizens’ Committee Recommending Service at Cost.—See V. 

108, p. 2329. 

In March 1919 the company announced its inability , caused by abnormal 
conditions, to take up or refund the $2.000.000 Ist M. 5s of the Denver 
City Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The extended issue is 
redeemable as a whole at 102% on any interest date. V. 108, p. 1060. 

The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of 3-year 7% coll. trust notes due April 1 1922. 

Interest Payments.—In March 1921 Federal Judge Lewis ordered the re- 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2.000,000 Denver City Tram. purch. money ext. 6s; (2) $1,167,000 
Denver Consol. Tram. Cons. Mtze .&s; (3) $884,000 Denver Tram. Power 
Ist Impt. Mtge. 5s; (0) the March 1 1921 int. on the $1,033,000 Denver 
Tram. Terminals Ist mtge. 5s. V. 112, p. 1399. 

As of April 1 1921 the int. due Oct. 1 1920 on the $2,500,000 7% coll. 
trust notes and the Nov. 1 1920 int. on the $496,100 Den. & N. W. Ry. 
Ist & Coll. Mtge. 5s and $11,306.400 Den. City Tramway Co. 1st & Ref. 5s 
had not been paid. V.112. p. 1399. Compare V. 111, p. 1472, 1852. 

The following committee has called for deposits: 

Committee for Denver City Tramway 1st & Ref. 5s.—C. K. Boettcher, 
H. Martin Brown, Jas C. Burger, C. M. Clark, Donald C. Geddes, J. C. 
Mitchell, C. C. Parks; Sec., B. W. Jones, 16 Wall St., N. Y. City. 
Depositaries: Bankers Trust Co., N. Y. City: International Trust Co., 
Denver, Colo., Industrial Trust Co., Providence, R. I.—V. 112, p. 1616. 

STOCK AND BONDS— Date. Interest. Outstandirg. Maturity 
Oommon stock $10,000,000- _.. $10.000.0 
Pref stk $3.000.000 (7% cum) deeitaiinatan deity See text 
Coll trust notes gold 1919 7% 2,500,000 Apr. 1 1922 
Nenv & N W Ry ist & coll M{ 1902 5 zg M-N 496,100 May 1 1932 

$6,000,000 ($500 angi =. at Bankers Trust Co., New York, 
$1,000 (assumed) trustee; also office of co. in Denver. 
ed. at 105 and int. on 90 days’ notice. 

Den City Tr Co ist & ref M{ 1908 5¢M-N_ 11,306,400 Nov 1 1933 
25.000,000 g ($500 andiInt. at Bankers Trust Co., New York. 
1,000) sinking fund__c*tf| trustee, and in Denver. 

Denv City Tram purchase{ 1899 6 A-O 2,000,000 Apr 1 1924 
money mtge g $2,000.000/ Int. at Centra) Trust Co.. N. Y., trustee. 
($500 and $1,000)____c*tf| and in Denver (see tert above). 

Denv Cons Tram cons mtge{ 1893 1,167,000 Oct 1 1933 
$4 .000.000 gold____—_.. ) , .N.Y.,trustee & in Denver 

Denv Tr Pow Ist we mtge{ 1903 uv 836,000 Apr 1 1923 
$1,500,000 g ($1,000) guar{Int. at Internat. Tr. Co., Denver, trustee. 
principal and interest_ ed or Guaranty Trust Co., New York. 

Denv Tr Term Ist mtge $1,-(f 1910 5g M-S 1,033,000 See text 
500,000 g ($100 & $1.000){ Interest at Bankers Trust Co., N. Y.. trus 
guar prin & int ____.c*tf| tee, and in Denver. 

Stock.—$9,791,700 common owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 

Bonds.—Of the bonds reported outstanding as above, $1 ,427,550 Denver 
City Tramway Ist & ref. 58 and $18.000 Denver Tramway Terminals lst 
5s are owned by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5,503,000 have been 
exchanged for Denver City Tramway first and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 
ported outstanding). Of the Denver Consolidated Tramway first consoli- 
dated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway Ist & Ref. 5s. The Denver City Tramway 
Co., prior to the sale of its properties, executed a mtge. upon all its physica! 
properties (other than those formerly belonging to the Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. 8. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%, but were extended to Apr. 1 1924 
at 6%) as additional security for the ($6,000,000) First & Collat. bonds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Denv. 
Tramway Co. has assumed. Denver City Tr. Co. Ist & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923: thereafter at 102% & int 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 11923: thereafter 2°% of bonds out: $1,109,500 retired 
through sinking fund. The Denver Tramway Power Co. Ist Impt. Mtge. 
bonds are subj. to call any int. date at 105 and int., sinking fund of $50.000 
per annum, to retire bonds at 105 and int., commenced in 1908, and $661,- 
000 have been retired (incl. $48,000 called for payment May 5 1921). In- 
terest payable in New York and Penver. The remaining Denver Tram. 
Term. Co. bonds are for impts. They mature $69.000 annually Sept. 1 
1916 to 1940. Red. as a whole on any int. dav at 105 & int. on 30 davs’ 
notice. V.98, p.'1156. $300,000 retired. ' 


REPORT .—Of Denver Tramway Co. (1918 report in V. 16 
Dec. 31 Year— Gross Net(aft.Taz..&c.) Oth. Inc 


$823,251 3,846 $958,055 df$130,9 
3,279,576 1,143,474 2,412 968.617 F130 369 


ROAD AND EQUIPMENT .—Including the Denver & Inter-Mountain 
RR.. owns 250.51 miles of electric track, of which there are 210.87 miles of 
city lines and 39.64 miles of interurban lines; gauge. 3 ft. 6 in. and 4 ft 
844 in. 263 motor passenger cars, 122 trailers, 152 freight and 98 misc 
cars; total, 635 cars. All freight equipment leased to Denver & Inter. 
Mountain RR. Co. Capacity of central generating plant, 19.200 k. w 
§ sub-stations, 2 of 1,500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 


OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger: 
V.-P., 8S. M. Perry; Sec., H. 8. Robertson; Treas., H. J. Alexander; Aud.. 
Wm. A. Doty.—V. 110, p. 2192, 2387; V. 111, p. 73, 588. 1082, 1182, 14792. 
1566, 1751, 1852; V. 112, p. 61, 744, 1024, 1399, 1616, 1740. 


(3) Denver & Inter-Mountain RR.—Operating Company. 
Tae Consolidated Securities & Invest. Co. owns all the stock and notes. 


» Pp. 1887): 
Deduc. Bal., Sur. 


_ and an increase of 10% in commu ation rates. 





_ SRGANIZATION.—Incorporated in Colorado about Oct. 29 1907 as 
i ater-Mountain Ry., but on April 2 1909 changed oame to present title. 
Private right of way. Franchises in Denver and Golden are perpetual. 
das freight traffic agreements with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
me Of Tramway Co.'s tracks in entering Denver. 

Fare Increase.—On June 22 1918 filed with the Col. P. U. Comm. a 
new tariff providing for a fare increase from 2% cents to 3 cents a mile 
In Nov. 1920 the minimum 
fare was raised from é cents to &8 cents. Freizht rates were also increased. 
V. 111, p. 1852. City fares are the same as for Denver Tramway Co. 

STOCK AND BONDS— intercst. Outstanding. Maturity. 
Stock, $1,000,000 ($100) . Jace $1.006 ,000 
lst mtge notes i eadal 5% 500,000 938 

he notes were issued in lieu ot 500,000 Ist M. 5s due 1938, which 
were canceled and cremated Nov. 1 1917. 

“oe &C.—Included in Denver Tramway Co.—V. 107, p. 82; V. 111. 

Pp. 1852. 





DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 


Derry Street Ry. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $500,000 ($50) meni $500 ,00 
First mortgage, $250,000, g¢{ 1905 52 M-S 207,900 Mar 1 1935 

($100) c*\Int. at East End Sav. & Tr. Co., Pitts., Trus. 
Oar trusts 1915 M-S 4,800 £=See text 

o sinking fund and bonds are not subject to call. Of the 

s4mount reported outstanding $42,100 are held in treasury. 

The car trusts mature $600 s.-a., March and Sept. 15. $7,200 retired. 

EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net. Oth. Inc. Interest. Misc.Ded. Surplus. 
1919_..$57,.702 $22,855 $11,171 $1,885 $11,588 def$1,790 
1918... 60,094 29,895 11,875 2,978 21,191 3,626 

ROA D.—Operates 7 miles of track. 

OFFICERS.—Pres., John E. Potter; V.-Ps., F. Wm. Rudell and J. A. 
McComb; Sec. & Treas., H. 8S. Calvert, all of Pittsburgh; Supt., S. F. 
Schwerdt, Derry.—V. 82, p. 50. 


a 


DES MOINES, IOWA. 
DES MOINES CITY RAILWAY CO.—A trolley road. 


Receivers Appointed.—In Dec. 1918 Judge Martin A. Wade in the U. 8. 
Dist Court, upon the co.’s application, named Homer A. Miller, and Emil 
G. Schmidt [succeeded by F. C. Chambers] toact as joint receivers for the 
company. V. 197, p. 2376 

On Aug. 18 1919 Judge Wade auth. the receivers to issue receiver's certifs. 
lag Fade back pay demanded by striking employees. V. 109, p. 
(40, ° 

in March 1911 N. W. Harris of Chicago acquired practically all the 
stock Bas proverasy owned by him of the Des Moines City Ry. Co. and 
of its allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. 

ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Oo. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 

Franchise.—A new 25-year franchise was granted at an election on Nov. 29 
1915 which places entire control of service in the hands of a commission 
(one member appointed by city and the other by the co.) and provides for 
arbitration when the commission cannot agree. Also provides for 6 tickets 
for 25 cts., half-fare for children under 12 and 20 tickets for 50 cts. for high- 
school students. In June 1918 the sale of 6-for-a-quarter tickets was 
suspended for the duration of the war in order to provide for increased 
wages of carmen. V. 106, p. 2559; V. 107, p. 401. The city, when em- 
powered to do so, may purchase the property on 6 mos.’ notice on the basis 
of a $5,000,000 valuation as of Aug. 1 1915. For further details, see 
V. 101, p. 1885. The franchise Also provided for rehabilitation and new 
construction, the major portion of which has already been accomplished. 

Refinancing.—A new General & Refunding Mtge. was created in 1916 
to carry out the terms of the above franchise and mY for future capital 
expenditures. Owners of the $2,292,000 5% Ref. M. bonds of 1901 de- 
posited with the committee formed upon default of int. due Apr. 1 1915 
on said bon? «(V. 100. p. 1348) were given the opportunity to (1) exchange 
certificates of aspusit for new bonds, $ for $, and receive a bonus of 5% 
($50) in cash with adjustment of int. in cash or (2) receive payment in full 
in cash. The committee waived all defaults under the Ref. M. (V. 100 

. 1348) and consented to the discharge of the receiver (V. 101, p. 130) 

. 102, p. 712. All but $54,000 of the $2,413,000 Ref. M. bonds outstand- 
ing have been acquired and deposited under the Gen. & Ref. Mtge. 

Guarantees the [Inter-Orban Ry Co. Ist M.bonds p &! See below 

New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
non-cum. pref. stock to $3,000.000 common and $1,500,000 7% cum. pref. 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from May 1 1918 and callable, ail or in part, on any div. 
date at 107% and divs. V. 106,.p. 2010. 

Fares and Wages.—At a_ special election September 22 1919 a fran- 
chise amendment granting the co. a 6§-cent fare was voted down and on 
Oct. 9 1919 Judge Wads ordered the wages of the carmen reduced to a 
maximum of 47 or 50 cents per hour. Wages were 60 cents per hour, con- 
tingent, however, upon the 6-cent fare being granted. V. 109, p. 1527. 
Compare V. 109, p. 2356. In Sept. 1920, however, wages were raised to 
70 cents per hour and the co. was auth. to charge a 6-cent fare for a period 
of 90 days. V. 111, p. 1083. On Dec. 11 1920 Judge Wade entered an 
order putting into effect an 8-cent fare in Des Moines as soon as the co puts 
into operation a 40% increase in service which is also ordered in the decree. 
V.111, p. 2520. Seealso V. 112, p. 1024. Compare V. 111, p. 2041. 

Valuation.—See V. 111, p. 2140. 

STOCK AND BONDS— 
Common, $3,000,000 ($100) 
Pref., 7% cum., $1,500,000 ,000 
Des Moines City Ry cr f 1901 5 g A-O 29 ,000 aprt 1 1921 

mtge $3.000,000,. gold|Int. at Harris, Forbes & Co., N. Y.; Oo 

($1,006) _.-.-.-.-.c*_ntf{ Harris Tr. &8.Bk., Chic. Trustee, Ill. Tr. 

| & Sav. Bk. and Wm. H. 
Des Moines City Ry Gen &/{ 1916 54J-J 

Ref M, $15,000.000, gold Harris Tr. & Savs. hicago, 

($500 and $1,000)__.-.c*_- Interest at New York and Chicago. 
Debentures ($2,000,000) gold! 1916 6gM-8S 1,100,000 Mar 1 1926 

( c*ntf\Int. at Ill. Tr. & S. Bk., ane trustee. 


Tazes. 


derlying Hens. An additional $762,000 bonds may be issued for the full 
amount expended for construction. reconstruction and rehabtlitation, or for 
permanent exts., enlargements and adds.; remaining $9,343,000 bonds may 
ynly be issued for 80% of expend. for perm. exts., enlargements and addns 
ander conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1919, 
of 20% of gross earnings for maint., repairs and renewals for exts. 
and addns. for which no bonds may be issued, or for the purchase or retire- 
ment of outstanding bonds. V. 102, p.975. Of the $2,413.000 ref. mtge. 
honds of 1901 outstanding. $2.35°,000 have been acquired and deposited 
under the gen. & ref. M., of which $235,000 have since been canceled and 
returned to the co., leaving balance of $2,124,000 on deposit under this 
mtge. The $54,000 in the hands of the public can be called on any int. 
date at 106 and int. Sink. fund $10.000 yearly on April 1 from 1906 to 
1910, $15,000 from 1911 to 1915 and $25,000 from 1916 to 1920. The 
debentures of 1916 are callable on any int. date up to and incl. Mar. 1 1921 
at 102% and int.; thereafter at 101 and int. . 

REPORT .—For year ending Dec. 31 1920, gross, $2,103,578; net. 
after taves. $363.976. In 1919 cross. $1,856,097; net. after taxes, $225,055, 

ROAD.—Operates 94.18 miles of track. 35 to 12(-lb. rails. 149 pas 
senger, 30 service Cars. | ca 

OFFICERS.—Pres., S. G. Harris; Sec., O. H. Bernd; Treas., F. M. 
Harris.—V. 109, p. 1527, 2356; V. 110, p. 061. 2192, 2387; V. 111, p. 588, 
990, 1083, 2041, 2140, 2520; V. 112, p. 1024. 


INTER-URBAN RAILWAY CO.—A trolley road. 


NIZATION .—Incorporated in Iowa to construct a system of 
Sa roads connecting with Des Moines. The Des Moines City Ry. 
Oo. guarantees the bonds. principa! and interest. 

The location of Camp Dodge 11 miles outside of Des Moines made it 
necessary for the company to provide additional terminal facilities. Double- 
tracking of the lineto the camp was completed April 1 1918. 
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Financing Plan.—In April 1921 the I.-S. C. Comm. approved a loan to 
the co. of $633.500 at 6% for 10 years to aid the co. in meeting the $1,267 .000 
ist Mtge. 5s due Apr. 11921. It is proposed to pay holders of the Ist M. 5s 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
7%% bonds. $795,000 additional 10-year 7%% 1st M. bonds are to be 
pledged as security for the Govt. loan mentioned above. The consent of 
holders of 90% of the maturing issue is required under the plan. For further 
details and description of new bonds see V. 112, p. 1617. 


STOCK AND BONDS— Date. Interest. Outstanding. Maiurity- 
Delis SE wee ED Lele Olecase cpn6e gaeenes fk F Faas 
Ist mortgage, sinking fund,{ 1901 5g A-O 1.267,000 April 1 192) 
gold ($1,000), guaranteed{Cont. & Comm. Tr. & Sav. Bk., Chic., Trus 
B. & i. by Des Moines City | Int. at Harris, Forbes & Co., New York, and 


ree c*_ntf Harris Trust & Savings Bank, Chicago. 
Debentures, $350 000 ($1,000/ 1913 6J-J 350,000 Jan 1 1922 
LATE ME ntf|Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds.—Other bonds may be issued for acquisitions and extensions at 
not over 80% of cost and at not over $16,/00 per mile for new road, but only 
when net earnings equal 1% times all int. charges on bonds out and those tc 
be issued. Bonds are sub}. to call at 105 and int. A sinking fund of 5% 
of bal. of annual net earns., after payment of all charges, became operative 
April 1 1906, and bonds so purchased are to be kept alive for purposes of th- 
fund: $31,000 is held ion sinking fund,included in amt. outstanding above 
Debentures are red. on any int. date at 10] and int. 

EARNINGS.—For years ending Dec. 31: 


Cal. Year— Gross. Net, aft. Taz. Int., Depr.. &c. Balance. 
ES a $909 .657 $173,310 $187,194 def. $13,884 
) as _.. 967.968 213,556 197 ,936 sur. 15,620 


ROAD .—Operates 89.06 miles of track (incl. sidings) connecting Des 
Moines and Colfax, Des Moines and Perrv, with branch to Woodward 
Standard gauge; 60 and 70-lb. T rail. 17 pass. cars, 4 pass. coaches 
8 electric engines, 5 express, 4 caboose, 181 freight and 17 service cars. 

OFFICERS.—-Same as for Des Moines City Ry.—V. 112. p. 1617 


if = 


DETROIT, MICH. 
DETROIT UNITED RAILWAY.—(See Map page 42 )—Trolley. 


ORGANIZATION .—Iprcorporated in Michigan Dec. 31 1900 and took 
over franchises aad properties of the Detroit Citizens’ Street Ry., the De 
troit Electric Ry., the Detroit Ft. Wayne & Belle Isle and the Detroit Sub. 
urban. V. 72, p. 44,183. Embraces all the street railway lines in Detroit 

Later absorbed by ‘err the Detroit & Northwestern Ry., which is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches. 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapic 
Railway System); Sandwich Wiodsor & Amherstburg Ry. (acquired ir 
Aug. 1901); Detroit Monroe & Toledo Short Line Ry. (acquir in Feb 
1906) and the Detroit Jackson & Chicago Ry. The last-named is a re 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry.. 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915 
and guarantees and assumes its bonds as a direct obligation, by endorsem't. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric Light plant of Windsor, Oni. 


Franchises .—On ven J 22 1916, Pres. J. C. Hutchins wrote: ‘‘Certain of 
the franchises in Detroit have expired during the past several years. These 
franchises, which relate to about 15% of the total mileage, have not been 
renewed, but the Detroit United Ry. continues to operate these lines in 
question as heretofore, having made agreements with the city authorities 
for rates of fare (but see remarks below) and extensions of its lines. These 
conditions have created what may be called an indeterminate franchise, 
which the management anticipates will continue in force as heretofore so 
long as the co. furnishes its present efficient service at existing low average 
rates.'' (See below.) For decisions relating to Fort St. franchise see V. 95. 
p. 890; V. 96, p. 947, 1556. 


Appraisal of Company's eer — ee Oct. 1915 Prof. Mortimer E. Cooley 
ed a report of his appraisal of the company’s pro y. which fixed the 
value in the one-fare zone on Jan. 1 1915 at $29,714,079. or less deprecia- 
tion, at $23 608.665: physical value of entire system. $48,400.764, with de- 
. considered, $43,051,662. The value of all franchises was placed at 
.783,481. Total value of D. U. Ry. system, $56,184,165, or less deprec 
$50,815,063. V. 101, p. 1464. Compare V. 100, p. 139, 308. See 1919 
valuation in V. 119, p. 2487. 


2 

City Purchase Plan Defeated.—In July 1918 the Detroit Street Railroad 
Comm. reopened negotiations with the co. for the purchase of its properties 
upon some agreeable basis. V. 107, p. 181; V. 108, p. 378. On Feb. 12 
1919 the co. declined the city’s offer to purchase the system within the 
5-cent fare zone for $29,653,936. V. 108, p. 784. The co. a few days 
later made a counter proposal that the city lease the street railway proper- 
ties of the co. at an annual rental of $2,010,000. This was rejec by 
the city officials and the Street Ry.Comm. V.108, ' 878. On March 10 
1919 an agreement was reached between the co. and the city officials for 
the sale of the co.’s properties to the city at a compromise price of $3],- 
500,000. This agreement provided for the payment of $15,000,000 in cash, 

GS Tomessuce tC OSs paid cn e partial payment basis. V. 108, p. 1164. 
On April 7 1919, however, this proposition was submitted to the people for 
ratification and defeated by a vote of 70,271 to 63,883. V.108, p. 1511. 

On April 4 1921 an ordinance providing for service-at-cost and a consolida- 
tion of the cos. and the municipally owned lines under a separate operating 
company was defeated. V.112, p. 1518. Compare V. 112, p. 372. 

An ordinance passed by the Leitroit City Council on Feb. 23 1921 pro- 
viding for the purchase at a cost of Jess than $1,000,000 of certain sections of 
the cos. lines amounting to about 25 miles was a'so submitted at the April 
1921 elections and this we believe carried. Compare V. 112, p. 932. 744 

Proposed Municipal Subway—Report of Street Ry. Comm.—See V. 109, 
p. 1986. Compare V. 109, p. 1366. An election was held in April 1920 
at which the people voted in favor of a proposal that the city issue $15,000, 
000 bonds, proceeds to be used to construct about 200 miles of municipal 


void and invalid were dismissed in June 1920. V. 110, p. 2657; V. 111 
p. 294, 1660. Compare V.110, p.1748. Theco. appealed but on Nov. 15 
1920 the U. S. Supreme Court refused to permit an injunction prohibiting 
the city from continuing the preparations looking toward the acquisition of 


municipally-owned street railway facilities. V.111, p. 2041. On Feb. 28 | 


1921 the U. S. Supreme Court held that the city has the right to acquire 
and operate railway lines. V.112, p. 932. 
Possible Segregation.—See V. 111, p. 1852. 


Fare Decisions.—The United States Supreme Court on Dec. 11 1916 up 


held the co.’s right to charge extra fares for transporting passengers beyond 
the old city limits into territory which has since been brought within the 
city as at present extended; also held the co. need not sell reduced rate 
*‘workingmen’'s hour’’ tickets in the annexed territory. In Oct. 1919 Judge 
Wiest of the Ingham County Circuit Court upheld the constitutionality of 
the ‘‘interurban fare’’ bill (made a law in 1919) and rvied that the power 
of the Legislature to fix passenger rates is absolute and cannot be exclusively 
delegated to a commission, municipality or other authority, and hence it 
can make rates to supersede those fixed in the franchise. V. 109, p. 1461, 
1527. On Dec. 24 1919 the Michigan Supreme Court also held that the 
State Legislature had the sole right to determine rates. V. 110, p. 77. 
Compare V. 109, p. 1700. In April 1920, however, the Michigan Supreme 
Court vacated an injunction issued by Judge Wiest restraining the co. from 
increasing itsinterurban fares. For further details see V. 110. p. 1748, 2075. 


Fares.—On Dec. 2 1917 the company began charging a straight 5- 
cent fare, thus abrogating the 7 and 8&-tickets-for-25-cts. agreement 
entered into with the city on Aug. 8 1913 (see V. 97, p. 443). The 
higher rate of fare applies on all city lines except the Sherman, Four- 
teenth, Crosstown and Harper lines, where the old rates of 8 for 25c. and 
6 for 25c. continue under a franchise with 7 years torun. By way of re 

risal, the City Council on Dec. 4 1917 (a) adopted a resolution directin 

e company to pay a rental of $10,000 a day for the use of streets on whic 
franchises have expired; (5) rescinded permission to operate skip-stop on 
practically all city lines; (c) recalled the resolution under which the co. had 
rerouted many lines downtown; (d) placed a fund of $35,000 at the disposal 
of the Municipal Railway Commission to employ engineers to determine 
whether the increase is justified, and (e) instructed the Corporation Counsel 








to ascertain whether the co. has any right to operate freight and interurban 
cars within the city of Detroit. V.105, p. 2365. In July 1920 Judge Harry 
J. Dingeman denied the co.’s motion to dismiss the case instituted by the 
city in Nov. 1918 to oust the co. from the streets where its franchises had 
expired. V.111,p.188. At the beginning of Aug. 1918 fares were increased 
to 6 cents, or 10 tickets for 55 cents. V. 107, p. 603. On Aug. 9 1918, 
however, the Detroit Common Council passed an ordinance fixing 5 cents 
or 6 rides for 25 cents, with free transfers, as a reasonable charge on 
the company's lines. A restraining writ was applied for by the com- 
pany, but ha Tuttle in the U. S. Dist. Court refused to hear the plea. 
The co. appealed to the U.S. Supreme Court and in Sept. 1918 Justice 
William R. Day rendered a decision denying the co.'s petition for an order 
to prevent the Citv of Detroit from enforcing its 5-cent fare ordinance. 
V. aCe > D. 1192. Compare V. 107, p. 1003. On Sept. 24 1918 the co.’s 
motion for a dissolution of the injunction restraining it from violating the 
above ordinance was denied by Judge Dingeman in the Circuit Court at 
Detroit. V. 107, p. 1287. On Jan. 13 1919 the United States Supreme 
Court set aside the decisions of the lower courts and upheld the co. in the 
controversy. ‘The Supreme Court held that the lower courts erred in not 
hearing the case on its merits. V. 108, p. 268. Effective June 8 1920, the 
co. began charging a 6-cent cash fare, with 9 tickets for 50 cents. V. 110, 
p. 2487. The co. announced that, effective Aug. 1 1920, fares would be 
8 cents cash with 7 tickets for 50 cents. V. 111, p. 492. 

On Aug. 27 1918 was auth. by the I.-S. C. Comm. to increase inter- 
urban passenger fares by from 25 to 50%. The new rate is 2 cents per 
mile plus a 5-cent fare in Detroit. All mileage and reduced tickets were 
eliminated except school tickets and children’s rates. V. 107, p. , 

On Feb. 6 1917 authorized amount of stock was increased from $12,500,- 
000 to $15,000,000 and the $2,500,000 new stock was offered pro rata to 
stockholders of record Feb. 16 1917 at par. V. 104. p. 163, 559. 

In Mar. 1918 issued $4,500,000 coll. tr. notes to refund $3,500,000 notes 
which fell due May 5 1918 and to reimburse the co. for advances made to 
refund underlying bonds and for capital expenditures. V. 106, p. 1126. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $15,000.000 ($100)--.. —__. -] $15,000,000 Mar. 21, 2% 
lst consol mtge, $25,000.000,{ 1902 4%e2J5-J 14,555,000 Jan. 1 1932 
gold ($1,000)_...--- c*cpt{Guaranty Trust Co., N. Y., Trustee. Int. 


at Agency Bank of Montreal. 
Coll trust notes $4,500,000/ 1918 7gA-O1 4,400,000 April 1 1923 
($1,000) gold_____ __c*.tf\Central Tr. Co..N.Y..trustee. Int. in N.Y. 
Stock listed on the N. Y., Montreal. Detroit and Cleve. Stock Exchanges. 


Ronds —-Of the $25 .000 000 first consolidated mortgage bonds authorized 
$7,095,000 are reserved to retire underlying liens and $3,390,000 are held 
in treasury. Callable at 105 and int. on any int. date on 60 days’ notice. 
See V. 73, p. 1111; V. 103, p. 320. Listed on N. Y. Stock Exchange. The 
coll. trust notes are secured by a deposit of $9,000,000 par val. of stocks and 
bonds of constituent companies. No additional Detroit United Ry. 44% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstanding. Notes are 
red. as a whole or in amounts of not less than $500,000 on 30 days’ notice at 
101 and int. to April 1 1922; thereafter at 100% andint. V. i106. p. 1126. 


Detroit Electric. 
Date. Interest. Outstanding. Maturity. 
Netroit Ry lst M,@ ee 1895 5 zg J-D $1,350. 1921-1924 
on 56.34 miles_____.- c*&r | Interest at Cleveland Tr. Co., Trustee. 
Bonds .— First mortgage bonds of the Detroit Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 1912; 
numbers 601 and above mature Dec. 1 1924; $450,000 have been retired. 


Detroit Fort Wayne & Belle Isle. 


Ist meee. gold, $1.200,000/ 1898 5gA-O — $1,200,000 April 1 1927 
$l. » eonieinmbdnd c*&r{i New York Trust Co., Trustee. Subject to 


call at 105 and int. on 60 days’ notice. 
Interest at Kean. Taylor & Co.. New York. 


Detroit & Northwestern Ry. 


Date. Interest. Outstanding Maturity 

ist mtge, $1,000,000, gone 1901 4% @M-N $855,000 May 1 1921 
(Sie, Side cacccoces c*| Interest at Union Trust Co., Detroit, Trust. 
Bonds .—Are guar., P & i., by Detroit United Ry. by end. and are sub- 
ject to call at 105 and int. on 60 days’ notice. See V.73.p. 494 


Detroit & Pontiac Ry. 


lat mortgage, $500,000, gold/{ 1897 52 F-A $500,000 Feb 1 1922 
SE ED nent mniidmanteaian c*i Washington Trust Co., N. Y., Trustee. 
Interest at People’s State Bank, Detroit. 
ist con mtge, gold ($1,000),f/ 1901 4% e2J-D 600,000 June 1 1926 
$2 100. Pe Se: c*&r\Int. até Washington Tr. Co , N. Y., Trustee. 
nds .—$500 ,000 consolidated mtge. 444% bonds are reserved to retire 
like amount of Ist mtge. bonds. Bonds are subject to call at 105 and inter- 
est on 69 days’ notice after June 1 1911. Principal and interest of both 
issues guaranteed by Detroit United by endorsement. 


Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Rv. Theconsol. M. isa Ist ten on these last two prop'ties. 

$1,100,000 Detroit Rochester Romeo & Lake Orion Ry. Ist 5s due June 1 
1920, were taken up at maturity by the Central Union Trust Co. of N. Y., 
and held by them as collateral to loans of the company. V.110, p. 2192. 


Date. Interest. Outstanding. Maturity. 
Detroit & Flint lst consol M,f 1901 5 g F-A 1.400,000 Aug 1 1921 
2. $3,000 000 ($1.000)__c*| Int. at Tr. Co. of America. N. Y., Trustee. 
Bonds.—Of the consolidated mtge., $1,100,000 are reserved to retire 
bonds of like amount of the D. R. R. & Lake O. Ry. and $500,000 have been 
canceled. Consolidated bonds are subject to call at 100 and Interest 
on 60 days’ notice. Both issues are guaranteed by the Detroit United 
Ry.: see form of guaranty in V. 76. p. 1300; as “additional collateral 
security’’ on the Flint bonds Ist consol. 4% % bonds of the Detroit United 
are deposited. $ for $, with the Guaranty Trust Co. of New York, and would 
be available in the event of default on the Detroit & Flint bonds. 


REPORT .—Annual report for 1920 was in V. 112, p. 1736. 


_ Detroit United Ry., Rapid Ry. Sys., *Sandw.Wind. & Amherstb. Ry. 
street railway lines. V. 110, p. 1526. Compare V. 110, p. 464, 764. Two. ic. 


suits filed in the U. 8. District Court asking that this ordinance be declared | 


et. Monroe & Tol. Sh. Lime Ry. and Det. Jach. & Ch 











1920 1919 1918 1917 

Revenue passengers. ___425,582,985 394,374,451 319,843,176 356,208,429 
Transfer passengers____128,152,532 122,422,145 103,608,353 119,962,125 
Gross earnings - __ 028,986,228 $21,683,038 $19,014,018 $17,427,940 
Operating expenses_____ 25,025,165 19,792,528 14,758,339 13,259,791 
Net earns from oper. $3,961,063 $4,890,510 $4,255,679 $4,168,149 
Inc. from other sources. 675.118 546,405 449.735 111.737 
| Income from all sources. &4.427 121 &5.1329 016 &4.7095.414 8&4.579,886 
Interest and taxes______ $3,003,606 $2,868,250 $2,610,830 $2,404,355 
Dividends -__________ (8%) 1,200,000 (8) 1,200,000 (8) 1,200,000(7 34 ) N18 ,750 
Depreciation charged off 200 ,000 600 ,000 §00 ,000 800 ,000 
Reserve for taxes______- 150,000 200 ,000 150,000 150,000 
Reserve for contingencies 50,000 Se =< 6 Oe 
Total deductions_____ $4,603,606 $5,018,250 $4,560,830 $4,473,106 
Surplus income ------- $33,575 $418,666 $144,584 $106,781 


— -— 





t In operation up to March 31 1920 


DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
was raised to 14% quarterly. On Nov. 119051%%. In 19065%. In 
1907, Feb., 1% %: May. 1%%;: Aug.. 1%%. None to Mar. 191], when 
14% was paid: same amount quar. to and incl. Dec. 1912. In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl. 
March, 1917.1%%. In June 1917 to and incl. Mar. 1921,2%. 


ROAD —On Dec 31 1920 operated 902.1179 miles of track, as follows: 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, 561.6644 miles; Detroit 
& Port Huron Shore Line, 145.0023 miles; Detroit Monroe & Toledo Short 
Line, 84.1621 miles; Detroit Jackson & Chicago Ry., 111.2891 miles. . Rails, 
77, 85 and 98-lb. steel. Does an express service. Has ].856 passenger 
cars, 272 freight and construction cars, 42 line cars, 127 express cars, 24 
miscellaneous cars, 4 locomotives, 4,692 motors and 3,909 trucks. There 
are 6 power houses, with a combined capacity of 35,850 k. w., 2 storage 
batteries, with a combined capacity of 4,500 amperes and 17 sub-stations 
with a combined capacity of 21,550 k. w. 
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MAP OF THE 


DETROIT UNITED RAILWAY SYSTEM 


INCLUDING 


DETROIT & PORT HURON SHORE LINE RY. 
(RAPID RAILWAY SYSTEM) 

SANDWICH, WINDSOR & AMHERSTBURG RY, 
THE WINDSOR & TECUMSEH ELECTRIC RY. CO. 
DETROIT, MONROE & TOLEDO SHORT LINE RY. 

DETROIT, JACKSON & CHICAGO RY. 
DETROIT, ALMONT 7 NORTHERN R. R. 
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OFFICERS.—Chairman of the Bd., J. CO. Hutchins, Detroit; Pres. & 
Gen. Mer., F. W. Brooks, Detroit; V.-Ps., E. W. Moore, Cleveland, and 
A.J. Ferguson, Montreal; V.-P. & Treas., Allen F. Edwards, Detroit: Sec., 
A. E. Peters, Detroit; Asst. Sec., Miss Emma Heise; Gen. Aud., Irwin 
Fullerton. General offices, Interurban Bidg., Detroit.—V. 111, p. 294, 
492, 1083, 1369, 1660. 1852. 2041, 2140. 2323. 2423, 2520; V. 112, p. 161, 
372, 469, 561, 652, 744, 932, 1518, 1617, 1736, 1740. 


1) Detroit & Port Huron Shore Line Ry.—A trolley road. 
otire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated in May 1900. Is 8 consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
pereheser of the properties of the Mt. Clemens & Lakeside Traction Co. and 

he Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 
2 a the Connors Creek & Clinton River Plank Road Co. and the City 
Electric Ry. of Port Huron. The new company owns the capital stock of 
each road. The consolidated company operates all the tracks in Mt. Clem- 
ens and Pcrt Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore, Algonac, Marine City and 


St. Clair. Also owns the capital stock ($25,000) of the Detroit & Lake 
St. Clair Ry. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Beccs, SBB00 B00 (BIG) .ccca case Geecnee 2. i smbobedbed 
Ist mtge, $2,500,000 ($1.000){ 1900 5¢ J-J 2.500.000 Jan 1 1950 


cannot be called, gold_c*&r{ Union Trust Co., Detroit, Trustee. 
‘Int. at American Exch. Nat. Bank, N. Y. 
ROAD .—Total Det. & Port Huron System, 138.2268 miles. 


EARNINGS.—Now Included in report of Detroit United Ry.—V. 77, p: 
84; V. 84, p. 338. 


(2) Sandwich Windsor & Amherstberg Ry.—Trolley. 


ORGANIZATION .—Incorporated under special charter from Province 
of Ontario. Owns entire capital stock ($100,000) of the Windsor & Tecum- 
seh Electric Ry. Entire stock of Sand.Winds. & Amh. is owned by Det. Un 
The road, we understand, was sold on April 1 1920 to the Ontario Hydro- 
Electric Power Commission, which operates the line in the interests of nine 
border municipalities in Canada. V.110,p.1643. The company accepted 
in payment bonds of the said Commission which are guaranteed by the 
Ontario Government. No further information. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $350.000 ($100).----< ec-- cooccece ff Fea 
1902 4% ¢J-D 600,000 Dec 1 1922 


Consol Mtge, gold, nner! 
gold ($1,000).__._._.._.c*{ National Trust.Co., Ltd., Toronto, Trustee. 
Wind & Tec El, $300.000,| 1907 5 zM-S2 189,000 Sept 2 1927 
gold ($1.000) gu p & i__c*{ Nationa! Trust Co., Ltd.. Toronto, Trustee. 
Bonds .—S. W. & Amh. bonds are subj. to call after Dec. 1 1912 at 105. 
$110,000 of the bonds were in the Detroit United Ry. treasury Dec 31 1919. 
Windsor & Tecum. bonds are guar., p. & I., by Sand. Windsor & Amherstb. 
Ry. They are redeemable since Sept. 2 1917 at 105 and int. on 60 days’ 
notice. Interest on both mortgages is payable at company's office. 
ROAD.—Operates 45.3118 miles of track In and between Windsor, Walk- 
erville, Sandwich and Amherstberg. including City Rv. of Windsor (2.52 
miles), operated under lease.—V. 109, p. 1274, 1610, 1793, 1893, 1987, 
2263; V. 110, p. 464, 1643. 


(3) Detroit Monroe & Toledo Short Line Ry. 


ORGANIZATION .—Incorporated in Michigan on Dec. 11 1992. 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V.82,p, 392. 


STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Stock, $3,000,000______.___. ee a AN Oe  *  & fa 
lst mortgage, $3,000,000.) 1903 5g J-J 3,000,000 Jan 1 1933 


gold ($1.000)_.._..___- c*{Union Trust Co., Detroit. Trustee. 

Bonds .—Interest is povernte in New York. No sinking fund and bonds 
are not subject to call. 

ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con- 
nection is made with the Lake Shore Electric Ry. for Cleveland. Is of 
steam road construction, on private right of way; standard gauge. laid with 
70-lb. T rails. Total track, 84.1621 miles. V.107, p. 82; V. 108, p. 480 


(4) Detroit Jackson & Chicago Ry. 


ORGANIZATION .—A holding co. organized in Mich. in 1907 by Detroit 
United interests to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $] 239.000. Entire stock owned by Detroit United Rv 
Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
ordered fares on the co.’s lines between Detroit and Jackson reduced to the 
re-war basis of about 14% cents per mile. V. 108, p. 1274. The $60,000 
psilanti & Saline Ist M. 6s which matured July |! 1919 were retired on 
se —< , $60,000 of the co.'s Ist consol. mtge. 5s being issued in connection 
ere : 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
I TS a ss a= emaal 
First consol mtge, $4,000,000! 1907 52F-A 2.060.000 Feb 1 1937 

($1,000), gold____- c*\ int. at Seow Trust wet Detroit. Trustee 

1 


Ist cons M Det Y A Ar&Jack/! 1901 5 F-A 10,000 Feb 1 1926 
$2 .600 .000($500.$1,000)z2c*\ Int. at Detroit Trust Co., Detroit, Trustee 
Det Yps & Ann Arcons lst M)} 1899 62 F-A 330.000 Feb 1 1924 
$1,000,000, g ($500 & $1,-}Int. at Union Trust Co., Detroit, Trustee 

000) sinking fund annually! 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $46,500 were in the Detroit United 
Treasury on Dec. 31 1920. 

Bonds .— Bonds of Det. Jack. & Chic. are subject to call on any interest 
day at 105 and int. Guar., p. & 1., by the Detroit United Rys.; enough 
honds are reserved to retire bonded debt of the Det. Yps. Ann Arbor & Jack. 
Ry. V. 85, p. 345. Of the amount reported outstanding, $1,174,000 were 
en Dec. 31 1920 in the Detroit United treasury. 

ROAD .—Completed and in operation from DVetroit (through Wayne and 
Ypsilanti) to Ann Arbor and to Jackson: making mileage 100 miles, of which 
40 miies over private right of wav Total track, 111.2891 miles. Raile 
70 and 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 


(6) Detroit Almont & Northern RR. 

ORGANIZATION .—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry. 
which owns its entire capital stock. 


BONDS— Date. Interest. Outstanding. Maturity. 
First mtge, gold, $2,500.000/ 1915 62 F-A $400,000 Feb 1 1940 

($1,000 & $500)__--_- c* tf\ Int. at Union Tr. Co., Detroit, Trus., & N.Y 

The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry.. which, in the event of any new issue of refund- 
ing or general mortgage bonds being pences on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6%. 

ROAD.—Extends from Romeo, through Almont to Imlay City, about 
20 miles; built on private right of way; 70-lb. rails.—V. 101, p. 130. 


a 


DIXON, ILL. 


ILLINOIS NORTHERN UTILITIES Co. 

Controlled by the Middle West Utilities Co., which see in our ‘‘ Railway 
& Industrial Section.’ 

ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Railway & Light Co. (see this Section for May 1916). V. 103, p. 496 
Operates gas and electric properties in the western half of the northern 
part of Illinois adjoining the territory served by the Public Service Corp. 
of Northern [llinois. Also operates street railways in Sterling and Dixon and 
an interurban line between the two cities, total Ist track, 18.51 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry. 
Co., allowing cars of that company to enter Freeport. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
a Re EE ee a $6.635.000 ...c<0-<ce- 
First pref stock 6% cum..... -.-- Q-F 2,949,800 May'21.1% 
Gecond preferred S6CO0CK..cccecs cess 3 ccceces See . 
First and ref M gold. __--_- tf 1912 5 zg A-O 5,076,000 Apr 1 1957 











STOCK AND BONDS— Date. Interest. Outstanding. rity. 
D ene ym g. Maturity 
~ ounty Gas_.-.-.-. -... 5% ee 
Sterling Gas & Electric...... .._- 5% $049' 500 ‘ninguna 
Miscellaneous issues......... _... _........ a. °oom 
Freeport Ry Lt & P Ist mtge/f 1903 5 g M-N 276,000 See text 
$350,000 g ($1,000) --__ . c*\Cont. & Comm. Tr. & Sav. Bk., Chic., trus. 
— a isit Lt m 910 5M-N 140,000 Nov 1 1935 


e $2, 
as Seo: Saas & —— one at nee & veer Tr. &S8S.B..Ch.,trus. 
.—In 40n to amounts reported outstanding, $365,000 common 
and $192,000 first preferred stock are in treasury. 

Bonds.—The ist & ref. M. bonds of 1912 are red. at 105. Additional} 
amounts may be issued (a) $952,800 to refund underlying bonds, (bd) in 
exchange, par for par, for mortgage debt existing at time of acquisition of 

roperties acquired in the future; (c) for expenditures made in acquiring 

ture property to extent of 75% of cost thereof. V. 94, p. 1383; V. 95, 
p. 1123. 

Int. on F. R. L. & P. bonds fs payable at offices of Cont. & Comm. Trust 
& Sav. Bank, Chicago. Aresubj. to call by lot at 105 & int.; $74,000 have 
been retired. Maturity of bonds is as follows: $5,000 due May 1 in each of 
the years 1910, 1912 and 1913 and $5,000 annually from 1915 to 1921 inel., 
the remainder in 1922. f the Freep. Ry: & Lt. bonds, $350,000 are 
reserved for prior liens. They are subject to call at 102% on 30 days’ 
ary from 1915. Sinking fund began in 1915; may be used for impts., &c. 


. Re . 716. . 

Dividends.-—On pref., 144% quar. paid Nov. 1912 toandincl. May 1921. 

EARNINGS.—Of Illinois Northern Utilities Co. and Sterling, Dixon & 
Eastern Electric Ry. for 12 mos. ending Dec. 31 1919: Gross, $1,875,895; 
oe. Slit int., rentals, &c., $390,870; pref. divs., $130,700; surplus, 
$62,202. 

OFFICERS.—Pres., Samuel Insull; V.-P., E. D. Alexander: Sec. & 
Treas., John H. Gulick; Asst. Sec. & Asst. Treas., J. A. O'Connell: Aud., 
L. E. Jacobson.—V. 104, p. 2231; V. 106, p. 1036, 1132, 1582, 2757. 

OE ee 


DOYLESTOWN, PA. 

PHILADELPHIA & EASTON ELECTRIC RY. CO.—A trolley road. 

Receivership.—On April 5 1912 Judge Ryan in Bucks County Court ap- 
pointed A. H. Sickler (Pres. of Co.) and Godfrey Schmidheiser of Phila. 
receivers. V. 94, p. 699, 1057. 

ORGANIZATION .—Organized in 1907 as successor to the Philadelphia 
& Easton Ry. (formerly the Doylestown & Easton Street Ry.), sold at 
trustee's sale May 31 1907. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCOGRON. Beeedee Gee acs cose ccccces RE em 
Pref, $365,000, 5% mnon-cum. .... -..--.-- I cia ie ee 
Ist M, $1,000,000 hee 23 1907 52¢M-S 911,000 Sept 1 1927 


FOO and $100), gold___c*\Int. at Girard Trust Co., Phila., Trustee. 

Stock .— Preferred shares have no voting power. 

Bonds .—Not sub. tocall and nosink.fd. Int.was4% to Sept.’'11; now 5%. 

EARNINGS.—For year ending Dec. 31 1920, gross, $177,008; net, 
$54,631. In 1919, gross, $150,433; net, $37,745. 

Operates 32 miles of road between Doylestown and Easton; 8 cars. 

OFFICERS.—Pres., A. H. Sickler, Phila.; V.-P., Amos Johnson; See. 
W.S. Chambers, Doylestown; Treas., H. G. Rush, Lancaster.—V. 85, p. 
470: V. 94, p. 699, 1057. 


—_ —— 
—— 


DU BOIS, PA. 


DU BOIS ELECTRIC & TRACTION CO.—In Nov. 1916 control was 
acquired by the Keystone Utilities Co., which see under Scranton, Pa. 

ORGANIZATION .—incorp.in New Jersey on Nov. 18 1901 as the Amer- 
ican Town Light Co. and name changed later as above. Owns all of the 
stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972. 
ha. sre mong for both street railway and electric-lighting are perpetual and 
exclusive. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
0 ABR SC ee ee SEES. «psneosenie 
OCollat trust mtge, $300,000! 1902 5 g M-N 280,500 May 1 1932 


($500), gold_______-~ c*ntf\| Int. at Columbia Trust Co., N. Y., Trustee. 
Bonds .— No sinking fund, but subject to call at any time at 105 and int. 


EARNINGS.—For vears ending Dec. 31: 


Cal. Years— Gross. Exp. & Tazes. Net. Interest. Balance. 

1919 ..........$200,394 $164,899 $40,496 $9,500 $30,996 

‘eae th hi atlas 63,638 137,265 26,373 14,025 12,348 

OFFICE RS.—Pres., Daniel J. Dailey; V.-P., E. T. Hartigan; Sec. & 
1667; 2340. 


Treas., John Marsman.—V. 89, p. V. 103, p. 


a - 


DUBUQUE, IOWA. 
DUBUQUE ELECTRIC CO. 


ORGANIZATION .—Organized in Delaware June 3 1916 and acquired 
the Union Electric Co., of Dubuque, (see ‘‘Elec.Ry.’’ Section for May 1916). 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Owns East Dubuque Elec. Co., serving East Dubuque 
tll. Also sells power to the Eastern lowa Light & Power Co., serving 8 
communities within easv transmission distance of Dubuque 

Fares.—As a result of a strike for higher wages the company’s fares were 
increased in May 1920 to 8 cents cash, with 7 tickets for 50 cents. The old 
rates were 7 cents cash or four tickets for 25 cents. V.110, p. 2291. 


STOCK ANI) BONDS— — Date. Interest. Outstanding. Maturtty. 
Com stock $2,000,000 ($100). ---. -.-------- Peete! scans saieeiiiie 
Vref 6% cum $2,000,000($100) _-.. Q-M 800 000 See text 
Ist M $6,000,000 ($500 & $1.-4 1916 5 J-D 2,468,000 June 1 1925 

000) red at 101 & int onjInt. at Chicago or New York. Central 


60 days’ notice_______cpt Trust Co., of Ilinois, Trustee. 

Stock.—Pref. stock is callable at 110 and divs. and has equal voting power 
with common. V. 103, p. 410. 

Bonds.—Secured by an absolute first and only mortgage on all the co's 
properties, rights and franchises. Add’l bonds may be issued for only 80% 
of cost of permanent add’ns and impts. and then only when net earns. for 
preceding 12 months have been at oe 1% times the int. on bonds out- 
standing and those to be issued. Sinking fund from June | 1917, 10% of 
gross earns., either to purchase bonds or call them at 101 and int.,or for 
'mpts., &c. V. 103, p. 410. 


Dividends on pref. stock have been paid regularly from date of organizat'n. 

Earnings—Year ending— July 31°20. July 31°19. Mar.31°18. 
RPI RIE 2 i ty aS eee $804,322 $709,532 $641.725 
Net, after taxes 210,789 192,306 203,530 

PROPERTY .—Power station with 9,500 k. w. generating Capacity; 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail: 90 cars. 
_ OFFICERS.—Pres.. I. C. Elston, Jr., Chicago: V.-Ps., H. B. Maynard, 
Dubuque, Ia., and C. L. Ayling, Boston, Mass.; Gen. Megr., O. H. Simonds. 
—V.110, p. 1526, 2291. 


"<= = ee — eer er ere ee 
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DULUTH, MINN. 


DULUTH-SUPERIOR TRACTION.—Trolley. 

ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of its stock ($2,000,000 authorized, $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’ which 
runs until 1931. See decision with regard to franchises in Superior 
in V. 80, p. 1911. On Dec. 18 1918 the company surrendered its franchise 
to operate in Superior; the system now being operated on the indeterminate 
permit basis under which the State, instead of city officials, has jurisdiction 
over thecompany. V. 107, p. 2476. On Sept. 1 1917 the Duluth St. Ry. 
acquired the 3 4-mile line of the Park Point Trac. Co. of Duluth, Minn. V. 
105, p. 180. The Duluth-Superior Bridge between Duluth, Minn., and Su- 
pares. Wis., is used by the railway but is a separate corporation, and 

as issued Ist Mtge. bonds for $650,000 and 2d Mtge. bonds for $300,000 
_ bridge items. V. 63, p. 310. 504. 

Valuation.—See V. 1°0, R. 1748. 

Franchise Decision.—On May 23 1914 Judge Cant in the State District 
Oourt handed down a decision fayorable to the company in the suit brought 
by the city of Duluth to cancel the franchise granted to the Duluth Street 
Ry. on Nov. 17 1881 (V. 98, p. 1694). and this decision was affirmed by the 

innesota Supreme Court on Jan. 291915. V. 100, p. 473. 
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the city purchase the co’s. system was defeated by a vote of nearly two to 
one. 
ordinance providing for a 6-cent fare, was voted down at a special election. 
V.111, p. 73. See also V. 111, p. 692. - 

Fares.—On Jan. 1 1918 reduced fares on Morgan Park line from ] Oc. to 5c. 
An ordinance providing for an increase in fares from 5 cents to 6 cents Was 
voted down in Duluth on Oct. 4 1920 by a small majority (compare above.) 
—V.111, p. 1566, 1751, 2041; V. 112, p. 161, 257. 

Decision.—On June 12 1916 the Wisc. RR. Comm. rescinded its order 
of Nov. 1912 requiring the Duluth St. Ry. to establish a rate of 6 tickets 
for 25c. on its Superior lines, in addition to the 5-cent cash fare in force. 


STOCK AND BONDS— Interest. oye g Maturity. 
. 100 ; Oc 


: SE ay See 
Pref 4% cum,$1 ,500, -J .000, Apr. » 1% 
Duluth 8t Ry M, $2,500,000 5 g MAN 2,500,000 May 1 19. 6 
gold ($1,000) Mets at Cent. Trust Co., N. Y., Trustee 
Dul St Ry gen M $2,500,000,{ 1910 . 5 M-N 1,272,000 May 1 1930 
Id ($1,000) sk fd c*\Int. at Central Tr. Co., N. Y., Trustee. 
Stock. —-Both com. and pref. are listed on N. Y.Stock Exch. V. 90, p. 848. 
Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the property of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
subj. to call on any int. day at 105 and int. $240,000 are held in treasury and 
$233,000 have been canceled. Remaining bonds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar., 
. &i., by Duluth-Superior Trac. Co. Sinking fund of 24% per annum of 
nds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92, p. 186; V. 104, p. 1044. 
Diviadends.—On the pref. stock 4% p. a. is being paid. Oncom., Ist div. 
, ‘t. 1909. Same amount guar. to and incl. July 1910; in Oct. 
1910,1%%. Same amount quar. to and incl. April 1913. In July 1914 
reduced to 1% (V. 96, p. 1772); same amount quar. to and incl. Jan. 1915. 
April div. omitted (V. 100, p. 900); payments changed to semi-annua! 
basis and a div. of 1% paid July 1915 (V. 100, p. 1437) None to Oct. } 
Df when 1% was paid. Same rate quarterly to and incl. Oct. 1 19158. 
one since, 
@ REPORT .—For calendar years (1920 report in V. 112, p. 932): 
Calendar Gross Net(after Int. & Pref.Divs. Common Balance, 
Years. Earnings. oper exp.) Tazes. (4%). Dividends. Sur. or Def 
1920_..-$1,945,887 $359,987 $286,139 $60,000 ade sur$13,848 
1919__. 1.959.436 386,322 281,554 60,000 eteiael sur .44 ,768 
In 1920 carried 38,137,565 revenue passengers and 6,277,916 transfer 
passengers against 38,475,440 revenue passengers and 6,408,086 transfer 
passengers in 1919. 
ROAD.—The system embraces about 104.23 miles of track and includes 
all the lines in Duluth and Superior. 152 passenger and 20 other cars. 
OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 
son; V.-P., Edmund Zacher; V.-P. & Gen. Megr., Herbert Warren; Sec. & 
Treas., 8S. L. Reichert: Aud., W. P. Dwyer.—V. 107, p. 2476; V. 108, p. 
1060; V. 110, p. 871; V. 112, p. 932. 


_ — 


EAST LIVERPOOL, OHIO. 
—. EAST LIVERPOOL & BEAVER VALLEY TRAC- 

ee ee ee in Ohio and Penna. on Nov. 1] 1917 as a 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. 

Fare Increase.—In Jan. 1919 the I.-S. C. Comm. auth. a ny iy fare 
of 10 cents and a commutation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V.108, p. 481. 

STOCK AND BONDS— Date. 
Common, $2,000,000 ($100) $2,000,000 
Pref 5% cum $2,600,000 ($100) -__- 2, ,000 
First mtge $3,000,000, gold | 1917 5 g M-N 1,600,000 Nov 1 1947 

($1 .000) c\Int. at Comm’! Trust Co., Phila., Trustee 

Bonds.—Redeemable at 105 and int. after Nov. 1 1922. $117,000 of 
the bonds reported outstanding are held in the treasury. 

EARNINGS.—For year ending Dec. 31 1919, gross, $840,600; net, after 
taxes, $72,636. In 1918, gross, $770,767; net, after taxes, $113,311. 


ROAD .—Owns and operates 100.69 miles of track between Vanport, Pa., 
and Steubenville, O., and in Steubenville, East Liverpool and Weilsville. 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 8&0 cars. 

OFFICERS.—Pres., C. A. Smith, Chester. W. Va.: Gen. Mer.. R. J 
McElravy, East Liverpool, O.; Sec. & Treas., Geo. H. Faulk, East Liver- 
pool.—V. 108, p. 481; V. 109, p. 1186. 


EASTON, PA. 

NORTHAMPTON TRACTION CO, 

Receivership.—On Nov. 6 1919 Chester Snyder, of Easton, was appointed 
receiver for the co. upon application of the Northampton Trust Co., 
trustee for the holders of the Ist Mtge. 5% bonds. V.109,p. 1891. 

Committee for First Mtge. 5s.—Theodore Lewis, Chairman, Charles L. 
Serrill, C. 8. Newhall, Jay Gates: Sec., W. B. Reed, 517 Chestnut St., 

., Pa. Depository: Penna. Co. for Insurances on Lives & Granting 
Annuities, Phila., Pa.; sub-depositary, Northampton Trust Co. Deposits 
have been called for. V. 109, p. 2074. In Aug. 1920 it was announced 
that a majority of the bonds had been deposited. V. 111, p. 589. 

Foreclosure Proceedings.—froreclosure proceedings were instituted under 
the Ist Mtge. and June 29 1920 was fixed as the date of sale, but the sale 
has been indefinitely postponed as a result of legal action taken by the 
Bankers Trust Co., trustee for the Northampton-Easton & Wash. Trac. Co. 
Ist M. 5s, which are secured by bonds of the Northampton Traction Co. 
In April 1921 we were advised it was expected that both roads would be 
sold under foreclosure prior to July 1 192] and that more than 80% of the 
Ist Mtge. bonds of both roads had been deposited with the respective 
committees. 

ORGANIZATION .—Incorp. in Penn. Oct. 3 1902 as a consolidation of 
the Easton & Nazareth Ry. and Easton Tatamy & Bangor Street Ry. 
Owns practically all the stock ($1,250,000) of the Northampton Easton & 
Washington Trac. Co. (see that company below). Franchises perpetual 
In the latter part of 1915 absorbed the Bangor & Portland Ry. operating 
8% miles between the points named, and issued $137,000 additional ref. & 
cons. bonds to effect the merger. V. 102, p. 345. 

Rates.—In Sept. 1918 increased local fares from 6 cents to 7 cents 
Advances were also made in freight rates. V. 107, p. 1004. 

Strike.—On Oct. 14 1919 service on the entire system was suspended on 
account of a strike. Full schedule was resumed on Oct. 29 1919, the com- 
pany employing all new men. Compare V. 109, p. 1527. 

@ Inierest in Default.—The interest due Jan. ] 1920 on the company’s 
Ist M. 5s was not paid when due. V. 111, p. 589. Subsequent coupons 
are also in default, 

STOCK AND BONDS— 
Stock, $500,000 ($50) 





Interest. Outstanding. Maturity 





Date. Interest. wee ot Maturity 
00,00 


506 
First mortgage $400,000 1903 5¢@ J-J 349.500 Jan 1 1933 
l oer) ies. o Northampton Tr. Co.(Kaston), Trus 


gold 
Ref & cons mtge % 437.000 Jan 1 1942 
Bonds.—A sink. fund of 10% of net earns, is now oper. on N th ta 
Trac. Ist M. bonds. but bonds cannot be called 4 os ara ce ea Nei 


EARNINGS.—Earnings of Northampton Trac. Co. (incl. in 1918 but not 
in 1919, the Northampton-East. & Wash. Trac.) for years ending Dec. 31: 


Gross. Net,aft.Taz. Charges. Surplus. 


$21,634 
883 72,579 26 .950 45 629 
erates 33% miles of track from Easton to Tatamy, Nazareti. 


Standard gauge 


18 
Bangor ad Wortiand. chien 
r an ortiand, chie on ivate right-of-way. 
65, 70 and &0-lb. steel rail. y ae 
OFFICERS.—Pres., David King; Treas., 
W.O. Hay.—V. 102, p. 345; V. 109, p. 1527, 
(1) Northampton-Easton & Washington Traction Co. 


Wm. L. Doyle; Gen. Mer., 
1891, 2074; V. 111, p. 589. 


Receivership.—In Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109, p. 1987, 2440. 

Foreclosure Proceedings.—The Bankers Trust Co., N. Y., has filed a suit 
to foreclose the mtge. securing the $539,000 5% bonds of 1910, because of 
default. of the int. due Nov. 1 1919. V. 109, p. 1987. See Northampton 
Traction Co. above. 

Committee for 1st Mtge. 5s.—Walter R. Hunt, E. Hawley Van Wyck, 
Laurence M. Symmes, Warner Marshall and Robt. A. Pritchard. “De- 
positary, Bankers Trust Co., N. Y. City. a4 ; Mia. 


‘ 
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Municipal Ownership Voted Down.—On April 1 1919 a proposition that ! 


On June 21 1920 another plan for municipal ownership as well as an | 








—- ee 
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ORGANIZATION .—Incorp. in 1910 in New Jersey and is controlled 
by the Northampton Trac. Co. (see above). 

Fare Increase.—On Mar. 11 1918 the Board of P. U. Comm. auth. the co. 
to 7 cents was authorized. V. 106, p. 1127: V. 107, p. 2188. 

STOCK AND BONDS— Interest. oer ys f Maturity. 
Stock $1,250,000 ($100) ‘ $1.250,06 
ist M_ (closed) g ($100,/ 1910 539,000 May 
_ $500, $1,000) ____s@ f c*tf|Bankers Trust Co., New York, Trustee. 
Refund & consol mertenae( 1912 % 200.000 Jan. 1 1942 

$1,000,000 }Easton Trust Co., Trustee. 

Bonds .—Northamp.-East. & Wash. Trac. bonds are callable, in whole or 
in part, from May 1 1915 until 1925 at 110; thereafter until 1935 at 
107%; thereafter until maturity at 105 and int. Mtge. is closed. Sink. 
fund 1% annually of avge. amount of all bonds out from 1915 to 1925; 1% 
to 1940 and 2% thereafter. Bonds are unconditionally guar., p. & 1. 
by Northampton Trac. Co. (V.92.p.726). Int. payablein N. Y. City. 

There are deposited to secure the Northamp.-East. & Wash. Ist M. 5s 
the following bonds of the Northampton Traction Co.: $44,000 Ist M.. 
$100,000 2d M. (entire issue) and $81,500 gen. M. (entire issue). 

Aitest Karnines.—Of Northampton-Easton & Wash. Trac. Co. for cal. 
year 1920, gross. $86.649; net. after insur. & taxes, $8,412. 

ROAD .—17 miles of track from Phillipsburg, N. J.. to Washington, N. J. 
mo f 105, p. 1802; V. 102, p. 1127; V. 107, p. 604, 2188; V. 109, p. 1987 
2440. ‘ 
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EAST ST. LOUVIS, ILL. 

THE EAST ST. LOUIS & SUBURBAN CO. 

REORGANIZATION, &C.—As per plan in “‘Chronicle’’ of Dec. 20 
1913. p. 1822, this company was incorporated Jan. 7 1914 in Delawaro to 
succeed the old East St. Louis & Suburban Co. of N. J.In Oct. 1914 auth. 
capital of the latter was reduced from $14,000,000 to $1,000,000. consisting 
of $69,000 pref. stock and $940,000 com. stock. See V. 100, p. 474. 

Owns a'l the outstanding capital stocks (with the exception of directors 
shares) and bonds as stated of the following companies. The amounts 
poy with the St. Louis Union Trust Co. as collateral for the East St 

ouls & Suburban Co. coll. trust bonds ere cone shown. 
OUOC 
Owned. Pledged. Owned. 

East St. L. & Sub. Ry. Co_.$3,850.000 $3,824,300 $4,000,000 
East St. Loulse Ry.Co____.. 1,949,000 1,805,500 1,940,009 
St. L.& E.8t.L. El]. Ry.Co. 500,000 499 500 500 ,0O0 
St. L.& Belley. El. Ry. Co_- 750 000 
East St. L. Lt. & Power Co_. 1,200,000 
Aiton Gran. & 8t.L. Tr. Co_ 3,189,000 

do 10-year notes__.- 
Alton Gas & Electric Co___. 

O 10-year notes__-_- ,000 

These companies own and operate all electric railway lines In East St. 
Louis and Alton and‘interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 
son, Granite City and Alton, and the only electric line across the Eads 
Bridge, connecting Kast St. Louis with St. Louls. Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Through 
arrangement with Illinois Traction Co. the interurban cars from Alton are 
run into their terminalin St. Louis. Also do entire gas, electric lighting and 
power business in East St. Louis and the electric lighting and power business 
in Alton. A large coal business is aleo carried on. 

Franchises tn Fast St. Tonics Edwardsville Collinsville and Belleville 
expire in 1947, 1948 and 1952: Lebanon and O'Fallon in 1922. The Alton 
railway, electric light and power franchises expire in 1948; the Alton gas 
and steam-heating franchises are perpetual: Granite City and Madison 
franchises expire in 1925, Brooklyn in 1921. The interurban line to 
Alton, outside of city limits, is nearly all on private right of way. County 
franchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007. 

Sub Company Receivership.—IiIn Sept. 1920 Fred E. Allen, St. Louis, 
and W. H. Sawyer were appointed temporary receivers (made permanent 
in Feb. 1921—V. 112, p. 744) for the Alton Granite & St. Louis Traction 
Co. on petition of the bondholders, alleging default inint. V.111, p. 1083: 
V. 112, p. 744. We understand that the Alton properties are now being 
separately operated. V. 112, p. 561. 

Fares.—In Dec. 1917 the Alton Granite & St. Louis Trac. Co. applied to 
the I.-S. C. Comm. for permission to increase its round trip fare from Alton 
to St. Louis from 90c. to $1. In June 1918 the A. G. & St. L. Trac. Co. 
was auth. to increase fares from 5 to 7 cents on its lines in Granite City and 
Alton. V.106, p. 2561. <A 7-cent fare was inaugurated on the connecting 
line between these two points-on Aug.91918. V.107, p.695. In March, 
1920, fares on the Alton city lines were increased to 8 cents. In Sept. 
1918 the A. G. C. & St. L. Trac. Co. was auth. to charge 2% cents per 
mile plus Missouri River bridge’fares. The co.’s application had called 
for 3 cents per mile. V. 107, p. 1192. Effective Nov. 10 1918, was auth. 
f 7 I. iden’ Comm. to charge 3 cents per mile on interurban lines. 

° é, Dp. i 

In June 1918 the East St. L. & Sub. Ry. applied to the lll. P. U. Comm. 
for auth. to charge a 7-cent fare with a l1-cent charge for transfers and to 
raise fares between St. Louis and East St. Louis from 10 to 12 cents. In 
Sept. 1918 the I.-S. C. Comm. auth. the co. to increase fares from 10 cents 
to 11 cents between St. Louis and East St. Louis, [ll., and nea: by points in 
Illinois. V. 107, p. 1192. In July 1918 was auth. by the Ill. | . U. Comm- 
to charge 2 cents per mile for ticket fares and 3 cents per mile for cash fares. 
V. 2 4P, 5 401. Auth. to charge a 6-cent fare in East St. Louis was granted 
by the Comm., effective Aug. 10 1918. Effective July 26 1920, was auth. 
by the Ill. P. U. Comm. to increase fares from 6 to 8 cents. V.111, 0. 588. 
In Jan. 1921 the 8 cent fare was made permanent, but two tickets are to be 
sold for 15 cents and children’s fares are 3 cents. fa: Sa = 
Sept. 1920 was authorized to increase fares between East St. Louis and 
Belleville from 6 cents to 7 cents and to charge a 7-cent fare on the Belleville 
city line. V.111, p. 1083. 

nterest Payments.—The interest due Feb. 1 1919 on the A. G. & St. L 
Trac. Co. lst consol 5s was paid in Aug. 1919. The interest due Aug. I! 
1919 was paid Feb. 1 1920. Feb. and Aug. 1920 int., we understand, is in 
default. ’,111,p.1751. (See under ‘‘Sub-company Receivership’’ above. 

Financing.—Holders of $2,094,000 5-yr. 6% conv. bonds, due Jan. 1 1919, 
were offered the privilege of exchanging their holdings of said issue for new 
7% conv. bonds, dated Jan. 1 1919 and due Jan. 1 1921, similar in other 
respects to the 5-yr. 6s at a cash discount of 1%. V.108, p. 77. Upon 
maturity in 1921 [$2,116,000 then outstanding] the holders of the 7% conv. 
bonds were asked to exchange same, par for par, for new 8% conv. bonds, 
dated Jan. 1 1921 and due Jan. 1 1926. The new bonds are similar in 
other respects to the maturing issue. V. 112, p. 561. Up to April 15 1921 
$1.979 800 had been exchanged. 

STOCK AND BONDS— Date. 
Common, $10,000,000 ($100).  -... 
Hirst pref, 6% cum nines — 
ge $6 .000 ,000 ($100) | sone 6.000,000 Feb ‘18, % %& 

, - eae 
Convert bonds $3,000,000! 1919 7 J-J 2,116,000 Jan 1 1921 

($100, $500 & $1.000) __c*tf) Penna.Co.for Ins.onL & Gr.Ann.,Phila.,tr. 
Convertible bonds $3,000,000/ 1921 8 J-J See text Jan. 1 1926 

($100, $500 & $1,000) _c*tf| Pa. Co. for Ins. on L. & G. A., Phil.,trustee. 

oliatera! trust mortgage $8,-{ 1902 6 A-O 8,000 ,.000 April 1 1932 

000.000 gold ($1,000) _c* tf{ Interest at St. Louls Union Tr. Co., Trustee. 

or at E. W. Clark & Co., Philadelphia. 
E St L & Sub Ry impt debe 


1916 5 J-D See text 
$111,000 ($1,000) ____c*.tf 
AG & Bt is 








(0 
Pledcgea. 
| 834,000 


See text 


21,000 
Int. at office of company in East St. Louis. 
Louis Trac Co 1st{1904 5« F-A 2,500,000 Aug 1 1944 
consol M, $3.000,000 gold Int. at Iilinols State Tr. Co., East St. Louis, 
($1,000) c*tf| Trustee, or at National City Bank, N. Y. 
Alton Ry & Illum first mtge| 1895 658 A-O 250,000 Oct. 11939 
$250.000 ge ($1.000).._c*tf{Int. at Bankers Tr. Co., N. Y.. trustee. 
Alton Ry Gas & Electric Co{ 1899 58gA-O 250,000 Oct. 1 1939 
mtge $500,000 ($1.000);{Int. at Equitable Tr. Co., N. Y. 
gold (closed) c*ntf 
East 8t L v2 fs 000) cee 
, Suar p ° Cc 
. | Chase Nat. Bk., N. Y., and at co.’s office. 
Stock.—The 5% cum. pref. may be exchanged at any time for 50% of 
6% cum. pref. and 60% com. stock. The 6% pref. takes precedence both 
as to dividends and assets over the 5% pref. and the common stock. V. 
97, p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common stock re- 
served for conv on of 5% pref. stock and convertible bonds. 
Ronds.——C oll. trust bonds are redeemabie on any int. day at 105 and 
int. on 4 week’s notice. See V. 76, p. 382. The conv. 7s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% 


No sinking fund; bonds cannot be called. 
1910 5gJ-D 1,172,000 June 1 1940 
Int. at Mercantile Tr. Ca., St. Louls, Trustee, 





Avr., 1921] 


ELECTRIC 
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in common stock. Holders of this issue were offered in exchange (par for 
par) at maturity new conv. 8% bonds. The conv. 8s are convertible into 
an equal amount of 6% cum. pref. stock and in addition 33 1-3% in com. 
stock. A semi-ann. sink. fund of $50,000 beginning Aug. 1 1921 will be 
used to purchase bonds at not exceeding 102% in 1921, 102 in 1922, 101% 
in 1923, 101 in 1924, 100% in 1925. Red. all or in part at any time at 
prices named. V. 112, p. 561. The East St. Louis & Sub. Ry. im- 

rovement debentures mature $10,000 each June and Dec. to Dec. 1921. 

111,000 have been issued, of which $90,000 have been retired. $500,000 of 





the Alton Granite & St. Louis Trac. 1st consols are reserved for prior liens. | 


They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
int. date at 110 aid int. upon 90 days’ notice. The Alton Ry. & lIilum. ist 
M. 5s originally matured Oct. 1 1915, but were extended to October 1 
1939. East St. Louis Light & Power bonds are guaranteed, princi- 
pal and interest, by end., by East St. Louis & Sub. Co.; cailable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add’ns and imp'ts, and 
then oniy when net earnings are at least 14% times int. charge on bonds 
out as well as those to be issued. 


Dividends.—5% per annum was paid quarterly or old pref. from its issue | 


May 1 1906 up to and Inciuding Feb. 1914. On new pref. Ist div.—1i%— 
was paid May 1914; Aug.. 14%%; Nov.,1%%. In 1915, Feb., 14%: Ilo 
May rate was reduced to 4% (Vv. 100, p. 1437); 
incl. Feb. 1918. None since. 
EARNINGS of operating companies for 12 months ending Dec. 3! 
(excl. Alton Granite & St. Louis Trac. Co. and Alton Gas & Elec. Co.) 
ar- Gross Netaft. Jax. Int., &e. Sur. or Det. 
922 sur. $398 95! 
3, E 667 523 ae ae sur.6,125 
—Operates 131 miles of single-track, of which 4 miles operated 
under lease. Has 116 passenger cars, 4 express cars, 818 freight cars, 17 
work cars and 2 snow sweepers, 2 e‘ectric and 2 steam locomotives. Passen- 
gers carried (not incl. Alton cos.) in 1920, revenue, 38,425,915; transfer and 
others, 7,396,946: in 1919, revenue, 34,855,012; transfer and others, 6.815,- 
682. Has two power stations with 15.600 k.w. capacity. Has 95 mi'es of 
high-tension transmission lines. Also has contracts for power with Missis- 
sippi River Power Co. and Union Elec. Light & Power Co. 
OFFICERS .—Pres., C. M. Clark: V.-P., iL. Clark; Sec., 
brook; Treas., T. W. Gregory; Sec., A. Pearson Jr. 
management of E. W. Clark & Co. Met. Corp., Phila. 
1083, 1275, 1751, 2041; V. 112, p. 372, 561, 744, 16 


_$4.368.922 3$1,.046.223 $647,272 
i3,10: 673.048 
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ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD CO.—Controiled by the 
United Gas & Elec. Co.— See United Gas & Elec. Corporaiton under N. Y. 


ORGANIZATION .—Incorp. in New York May 26 1900 as a consolida- 
tion of ali the water, lighting, power and street railway properties in Elmira. 
Own entire cap. stock of Korick’s Glen Park Assn. and majority of stock of 
West Water St. RR. The latter co. operated under 999-yr. leases. In Aprti 
1913 it was stated that al! franchises bave at least 72 years to run, while 
some of them are perpetual. ta Feb. 1910 was auth. to acquire ali stock 
of Montour Falls Electric Light Co. 
RR.. all of whose stock was owned. V. 99, R15. 

On Mar. 17 1914 the stockholders authorized the creation of $3,000,000 
7% cum. first pref. stock. 

in 1915 sold the water supply system to the city of Elmira for $1,500,000, 
the proceeds, together with the proceeds from the sa:e of $232,000 5% cons. 
M. nds, being used to retire the $1,661,000 5% bonds due Jan. 1 1949, 
which were calied for payment at 105 and int. on July 11915. V.100 p. 1592. 

in June 1916 the P S. Comm, auth. (@) the absorption of the Elmira 
Transmission Co. and the Elmira & Seneca Lake Trac. Co. all of whose 
stocks and bonds were owned, and (0) the issuance of $190.000 Ist cons. M 
§e6 at not less than 9244 and $125,000 Ist pref. stock and $200.000 2d pref 
stock at par, to pay floating debt, for construction, &c. 

In 1917 the P. S. Comm. auth. the co. to issue $450,000 additional Ist 
econso!. M. 5s to provide for the construction of a gas plant. 

Fare Increase.—In Mar. 1921 the co. was auth. by the P. 8S. Comm. to 
raise fares within the city limits to 6 cents and to increase fares at other 
points outside the city to 7 cents. V 112, p. 1024. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1,(0)0.000 ($100) ,000 ,0O0 
Ist pf, $3,000,000 (7% cum) 1,400 ,000 

M 1,200,000 Mar’21,1% 


2d pref 5% cum $1,200,000 5 
let con mortgage $5,000,000\ 1906 5g M-S 4,577,000 Sept 1 1956 
Interest at New York Trust Co., Trustee 





Maturity 
"17,49 
Mar’?1,1% 


($1,000) scott} 
Stock.—First pref. is red. at option of co. at 115 and div. 


Dividends.—On list pref., 1%% quarterly is being paid. On 2d pref. 
2%% paid semi-ann. from Sept. 1907 to and incl. Mar.1914. OnJuly 1 
1914 1 2-3% was paid, covering four months, and in Oct.1914 div. of 14% 7 
was paid, the annual rate being 5%, payable quar. instead of semi-anni. 
(V.99, p. 608). Same rate quar. since to Mar. 1921. Oncom., lst div.— 
1%—paid Oct. 1910. In i1911,1912 & 1913,4%. 

1915, Jan., 2%: April,1%:July,1%. InJune 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916 
In Sept. 1916 paid 1%: Dec. 1916, 2%; Sept. 1917, 1%; none since. 


ROAD, &c.—Comprises 48,214 m.of single track in Elmira and connecting 
the suburban towns of Elmira Heights, Southport and Horseheads, from 
Horseheads to Watkins (via Millport and Montour Falls), to Seneca Lake. 
Has 90 passenger and 18 other cars. 75 to 110-lb. T and girder rails. 
Owns Rorick’s Glen Park and Maple Ave. Driving Park. 


Gas Department.—Has 74.5 miles of natural gas mains. 


Electric Dept.—Two 5,250 k.w. turbines and four 750 h.p. boilers. Old 
power station has 4,250 k.w. capacity. with new 82% h.p. boiler and three 
800 k.w. step-up transformers; total capacity 16.400 k.w. Electric dept. 
serves Elmira, Elmira Hts., Southport, Wellsburg, Chemung, Big Flats, 
Horseheads, Pine Valley, Millport, Montour Falls and Odessa; sells power 
to the Corning Lt. & Pow. Corp. and the Elmira Corning & Waverly Ky. 


EARNINGS.— Net (after Fized 
Tazes). Charges. 
$501,649 $250,461 
500 366 248 ,157 252,209 
1,399,559 457,951 247 ,060 210,891 
OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mer., F. H. Hill; Sec. & Treas., Harry B. Cleveland; Asst. Sec., 
J.A. McKenna; Asst. Treas., A. L. Linn Jr.—V. 107, p. 805; V. 112, p.1024. 


Gross 
Earnings. 
$1,765,718 

1 567 .616 


Surplus for 
Kenew., 
$251,187 





EL PASO, TEXAS. 


EL PASO ELECTRIC CO.—Incorporated in New Jersey and owns the 
securities of the El] Paso Elec. ay Co., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric railway, electric 
lighting and power business in El Paso, Tex., and Juarez, Mex., and oper- 
ate an electric railway between El Paso and Ysleta. Franchises in Ei 
Paso expire in 1951 and 1952. Railway franchise in Juarez expires in 1988 
Interurban almost entirely on private right-of-way. In 1909 increased 
pref. from $500,000 to $1,000,000. V. 90, p. 109. In Mar. 1914 increased 
authorized amount of com. stock from $2.000,000 to $3,000,000. V. 98 
p. 839. $525.000 com. stock is owned by Pub. Service Investment Co. 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300,000 6% notes due Aug. 1 1920 and for 1920 construction re- 
quirements. ; Vé 

Fare Increase .— 1920 
cil to increase fares on its city lines from 5 to 6 cents. 


STOCK AND BONDS— Dat. Interest. 
Common, $3,000,000 ( | 
Pref $1.900.000 6% 

Coll tr M (closed) $1,000,000 

($1,009) gold__-_. _etf 
5-year gold notes, $3 000.001 

($100, $500 & $1,000-_c*tf 
Car trust certificates_.....--- 


l , p. we 
In ec. 1920 the co. was auth. by the El Paso City Coun- 
V.111, p. 2324 


Outstanding. Maturity 
$2,914,100 Mar’21, 2 


6 J-J Jan’'21,3% 
902 § gz J-J 1,000,000 Jan 1 1932 
Int. at State St. Trust Co. 


, Boston. trustee 
1920 7T7eJ-J 1 800,000 July 1, 1925 
Guaranty Trust Co., N. Y-. rustee. 


5 l ,096 


- 
’ ’ 


v0 
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samerate quarterly to and | 


|at7%. 
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in Sept. 1914 absorbed the West Side | 





Stock.—$216 ,300 of the pref. stock reported as outstanding, is in treasury. 

Bonds .—Collateral trust bonds cannot be called and have no sinking fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 


Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1,000,000 
Additional notes issuable 
Are red. all or in part at any time on 45 
102 and int. July 1 1921 to 
00 July 1 1924 to maturity. 


collat. trust bond issue maturing Jan. 1 1932. 
only under certain restrictions. 
days notice at 103 and int. before July 1 1921; 
June 30 1923; 101 July 1 1923 to June 30 1924; 1 
Penna. 4 mill tax refunded. V.111, p. 73. 


Dividends .—First div., 3%, on pref. stock, was paid Jan. 12 1903, and 
3% paid s.-an. since. Oncom., Ist div., 2%. Mar. 1910; Sept., 2; in 1911 
5%:in 1912, Mar., 3%; Rept. 3%%; in 1913, Mar., 34%; in June 1913 
began to pay quar. divs. and paid 2%; also Sept., 2%; Dec., 2%; Mar. 1914 
to Sept. 1915, 24% % quar.; Dec. 1915 to Mar. 1921, 244% quarterly. 


EARNINGS.—Of combined companies for 12 months ending Dec. 31 


Year— Gross. Netaft Taz. Int.,&c. Sink. Fund Surplus 
$1 931 629 $604,459 $113,482 $490 
1,574,676 452,413 91,367 
ROAD .—51.5 miles of equivalent single track: standard gauge. 
ears, 6 trailers and 5 other cars. Power station has capacity of 10,700 k.w 
OFFICERS.—Pres., C. F. W. Wetterer; V-P. Joseph Remick; 
Treas., Henry B. Sawyer; Sec., Geo. A Pierce; Gen. Mgrs., Stone & Web- 


| ster Mgt. Assn.—V. 106, p. 395, 2010; V. 111, p. 73, 2324 


———— ~ —_L ee — — 


ERIE, PA 
NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


ORGANIZATION .—Incorp. Feb. 29 1916 in Penn. for the purpo 
developing the light and power business adjacent to the Northwestern Penn 
Ry. Co.'s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light Co. 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co. 
for the operation of its entire lines; to a local company for distribution at 
Albion, Springboro and Conneautville: to the Conneaut Lake Co. and toa 
local distributor for the Borough of Conneaut Lake and territory on east 
side of lake. Has a contract for wholesale power service to the Borough of 
Girard. 

Capitalization— 

Common stock 
Second preferred stock, 6% non-cumulative 
First preferred stock, 7% cumulative 


EARNINGS.—For years ending Dec. 31: 
Cal, Years— Gross. Net. : 
RPL ERC ate Ce $339,035 $77 .986 $40,731 $37 ,255 
291,284 61,666 37,719 23 ,947 
PROPERTY .—50 miles of 33,000 volt transmission line between Erie 
and Harmonsburg, Pa., with a branch between Erie and Kearsarge, Pa. 
Distribution lines in Saegertown, Venango, Cambridge Springs, Edinboro, 
McKean, Fairview, North Girard, Linesville and Harmonsburg, all in 
Erie and Crawford counties, Pa. 


OFFICERS.—Pres., F. F. Curtze; V.-Pres. & Gen. Mer., Chas. M. 
Hatch; Treas., A. A. Culbertson; Sec., A. O. Chapin.—V. 105, p. 499. 


Authorized. Issued 
$30,000 


$1,500,000 
500 ,000 None 
500,000 $278,000 


Int., &e. Balance. 


NORTHWESTERN PENNSYLVANIA RY. 


ORGANIZATION .—Organized early in 1920 to take over the so-called 
Northern Division, of company of the same name, sold at receiver’s sale on 
Dec. 29 1919. For history of predecessor company see ‘‘Electric Railway'* 
Supplement of April 24 1920. The Southern Division of the old company, 
now known as the Crawford County Railways Co. (see below), is now 
operated under lease. 

Reorganization Plan.—See Crawford County Rys. Co. below. 


STOCK AND RONDS— Date. Interest. Outstanding. 
Capital stock $1,500,000($100) ___- 
f 1920 6J-J31 


First & ref mtge $1,000,000 ) 
($1,000) OOO te at Erie Trust Co., Erie, Pa., trustee. 
1907 5 z J-J 500,000 July 1 1929. 


Maturity. 


2 Trae (Erie Div) $500,000 
grok = c*tf\|Int. at Secur. Sav. & Ir. Co., Erie, Trustee 
Equipment notes $69,000___/ 1°17 6 F-A 39,000 See text 
Erie Trust Co., Erie, Trustee. 
Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 
$1,000 first mtge. bond, which began July 1 1917 (denom. $1,000, $5,000: 
and $10,000). The equipment notes mature $10,000 yearly Aug. 1 1918 
to 1923. Of the Ist M. 6s, $500,000, are reserved to retire the $500,000 
Erie Traction 5s, $100,000 are for additions. Red.at105. Nosink. fund. 


EARNINGS.—For years ending Dec. 31: 


Calendar Gross Net Interest, &c. 
Year— Earnings. Earnings. Tares. 
#1920 .............$453,834 $84,868 $87,533 $ 

SS eePerSe 411,5: 76,260 104,466 
1918 , 69: 66,131 120,110 
x Combined with Crawford County Rys. Co. 


ROAD .—Owns and operates 43.7 miles between Meadville and Erie. 
60-70-85-lb. T and girder rail. Standard gauge. Operates under lease the 
ines of the Crawford County Rys. Co. 
OFFICERS.—Pres., F. F. Curtze: 
Hatch: Sec., A. O. Chapin: Treas., A. A. Culbertson. General office, 
Erie Pa.—V. 110, p. 167, 2388; V. 111, p. 1753, 2229; V. 112, p. 162, 1519. 


(1) Crawford County Railways Co.—Operated by Northwestern Penn- 
sylvania Ry. Co. under the lease. 


ORGANIZATION .—Organized early in 1920 to take over the Southern 
Division of the old Northwestern Pennsylvania Ry. Co. The co. owns all 
the capital stock of the People’s Incandescent Light Co. 

Reorganization.—A new plan of reorganization has been formulated. ThiS 
plan provides for a reduction of 50% in bonds outstanding on this division 
As collateral security for this mortgage, there will be deposited with trustee’ 
all of the stock, $145,000 par value of the People’s Incandescent Light Co’ 
(the same stock as held by trustee of present railway mortgage). The new 
mortgage will bear interest at 6% and interest payments together with sink- 
ing fund for retirement of mortgage in approx. 40 years will be provided for 
by rental payments under two leases as follows: 

(1) Lease of the People’s Incandescent Light Co. property to the North- 
western Electric Service Co. of Pennsylvania at an annual rental of $26,000. 

(2) Lease of the property of the Southern Division of Railway company to 
the Northwestern Pennsylvania Ry. Co. (Northern Division) at an annual 
rental of $9,000. 

The above leases will run for a period of 99 vears and will carry certain 
options for purchase under terms fully protecting bondholders. 

, Arrangements have been made for the underwriting of an extension of the 
I eople’s Incandescent Light Co. Ist Mtge. 5s, due Dec. 1 1920, for 5 years 
For further details of plan see V. 111, p. 1753, 2229. Foreclosure 


Sink. Surplus of 
Fund. Deficit. 
17,000 def.$19,665 
21,500 def. 49,706 
19,417 def. 73,396 


e 


V.-P. & Gen. Mer., Charles M., 


_ Sale of the property in accordance with above plan was set for April 30 1921. 


| Northwestern Pennsy 





V. 112, p. 1519. 

STOCK AND BONDS— 

Common stock $25,000 ($100) - 

‘Vv ist 
gold‘ 


Date. Outstanding. 
+e $25,000 “ 
1911 5 ¢M-S 700,000 Mar 1 1941 
Erie Trust Co., Erie, successor. 
e* Trustee. 
ight, 1900 5% 150,000 Dee 1 1920 
tf; Dela.Co.Tr.Safe Dep. & Title Ins. Co., Trus 
Bonds.—Of the first mortgage of 1911, $150,000 are reserved to retire 
prior liens, remaining bonds are for improvements, extensions and acquisi- 
tions under certain restrictions. Tax-exempt in Pennsylvania. Subject 
to call on any interest date at 105 and interest. Annual sinking fund 
of 1% of bonds out began Nov. 11914. Bonds retired to be kept alive. 
V. 92, p. 1033, 1436. 


ROAD .—Owns 8.3 miles of track in Meadville and 15.7 miles between 
Meadville and Linesville, including a 2-mile extension to Conneaut Lake. 
Rails, 60-85-lb. T and girder. Gauge 4 ft. 844 in.—V. 111, p. 1751, 2227. 


Interest. Maturity. 


mortgage $1,250,000 
( 1,000) 
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ESCANABA, MICH. 


ESCANABA TRACTION CO. 

Reorganization.—We understand that the co. has been reorganized as the 
Escanaba Power & Traction Co..V. 111, p. 188. Further information lacking 

ORGANIZATION .— Reorganization in Aug. 1¥0Y¥ of EKscanaDa Wiectric 
St. Ry. and Escanaba Power Co. Controls the Escanaba Pulp & Paper 
Co. Does electric light and power business in Escanaba, Gladstone and 
Wells, Mich. Is allowed to carry freight. 

STOCK AND RONDS— Date. Interest 
Common stock $200,000 
Pref stock $500,000 
let & ref mtge $600,000 gold, 190¥ .-§ J-J { 

($1,000) .___.....__c*.cpt/Int. at First Sav. & Trust Co., Milwaukee. 
Second mtge, $200,000 gold { 1909 68 A-O 200,000 Jan. 1 1934 

($100 & $1,000) _c*&r_cpt/ Michigan Trust Co., Grand Rapids, Trustee. 

Red. at 103 and interest___|Iot. at First Trust Co., Milwaukee. 

Bonds.—1st & ref. bonds mature $10,000 annually from 1914 to 1933, 
incl., remainder in 1934. $60,000 have been retired. They are subject to 
call at 103 and int. on any int. date. Michigas Trust Co., Grand Rapids 
rustee. V. 92, p. 1564; V. 103, p. 406. 

EARNINGS.—For years men? Dec. 


$56 518 

$3 2% 98 631 5,000 
142,141] 77 023 18,614 

*Earnings from Escanaba Pulp & Paper Co. 
ROAD.—Owns and operates street railway in Escanaba and ano inter- 
urban road to Gladstone, which was placed in operation in July 1910. Power 
lant capacity, 7,900 h.p. A new dam on Escanaba River, providing 

400 additional h.p., was completed Jan. 1 191° | 

OFFICERS.—Pres., J, B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen, 
Mer., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 


Outstanding Maturtty: 
$200,000 
500,000 
540 OOU See text 


31: 
Oth. Inc. 
$10,000 


Surplus 

$29 929 
65,534 
56,779 


Interest. 
$36 589 
38 097 
38 357 


at OI 


EUREKA, CAL. 


HUMBOLDT TRANSIT CO. 

ORGANIZATION .—Incorporated in California July 31 1904. 

Fare Increase.—In Sept. 1918 was auth. by the Nev. RR. Comm. to 
increase fares to 6 cents. V. 107, 4 1287. The co. has applied for au- 
thority to increase fares to 10 cents V. 109, p. 2172. 

Default in Interest & Sink. Fund Pay’ts.—The co. was unable due to lack 
of funds, to pay the int. on its bonds due Oct. 1 1919 and the amount due 
the sink. fund to redeem 2% of these bonds also due Oct. 1919. V. 109, 
p. 2172. These payments were still in default April 1 1921. 

STOCK AND BONDS— UDdale. Interest. Outstanding. 
Stock $1,000,000 ($100 SG! sosesaehas 
lst mtge $1,000.0 aaa te § g A-O 172,000 Oct 1 1934 

aaa _c&r_nti{Union Trust Co. of San Frao., Truatee. 

Bonds are not sub}. tocall. Ask. fd.of 2% of bonds out began Oct. 1910. 
In addition to amount reported outstanding, $48,000 of bonds are pledged 
as collateral for a note for $20,000 and a $4,000 note to Wm. Butterworth, 

EARNINGS.—For vears ending Dec. 31: 
Cal. Year— Gross. Net (after Tazes). 
es = =— $4,535 aN 
Sea 93,243 4,242 iat nidininia 
. $9,285 def495 14,26] 14,757 

ROAD .—Conpprises 12 miles of track in city of Eureka. 45-60-1b. T rails. 

OFFICERS.—Pres., Wm. Butterworth: V.-P., James Walter Scott; Sec. 
and Treas., Horace R. Hudson; Megr., J. W. Hale.—V. 109, p. 2172. 


Maturity 


Deductions. Deficit. 





EVANSVILLE, IND. 


EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
in Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1,000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro City RR. Co., both of which had been owned by the Evansville Rys. 
©Co., and has also acquired in fee the Evansville Henderson & Owensboro 
Ry. Co., which operates a line between Evansville, Ind., and Henderson, 


Ky. 

Vere Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Evansville, Ind., and Henderson, Ky., and interme- 
diate points not exceeding 10%. V. 107, p. 1192. In June 1920 was auth- 
orized by the Ind. P. 8. Comm. to charge a 6-cent fare and to sell tickest 
at 20 for $1. V. 110, p. 2487. 

On April 5 1919 the co., with the auth. of the Ind. P. 8. Comm., filed 
two deeds of trust: (1) for $750,000 issued to secure a gen. mtge. on 30-year 
income bonds; trustee, Mercantile Trust & Sav. Bank, and (2) for $1,200.,- 
000, securing an issue of 30-year 5% Ist & Ref. Mtge. gold bonds, American 
Trust & Sav. Bank, trustee. V. 108, p. 1610. 

STOCK AND BONDS.— Date. Interest. 
Common $1,000,000 ($100) 

Pref. $500,000 n-cum ($100) 
lst M $200,000 sk fd gold__-_-/f 1919 


Ist & Ref $1,200,000 callable 
at 102% on any int. date_—. 
General Mtge Income bonds 


Outstanding. 
$300 ,00 
200 ,000 
See text Jan 1 1949 
.& 8S. Bk., Chic., trustee. 
746,600 Jan 1 1949 
. Bk., Evansville, trustee. 
746,200 Jan 1 1949 
50,000 r|Mercantile Comm’! Bk., Evansv., trustee. 
Collat trust notes $300,000! 1918 6J-D 52,900 Dec 1 1929 
callable at par Mercantile-Comm’'| Bank, Evansv., trustee. 
Bonds .—$65 ,000 of the Ist Mtge. bonds had been issued to Apr. 1 1921. 
Sink. fund of $2,500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years; 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. 


Notes.—In addition to the amount reported outstanding, $97,100 have 
been;issued and are held in the treasury. 

EARNINGS.—Of Evansville Railways Co. for cal. year 1920 (not incl. 
Hend. Trac. and Owensboro City RR.), gross, $462,797: net, after taxes 
$118,293. In 1919, gross, $407,685; net, after taxes, $118,534. 

ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
Siri mies of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 

nches. 


OFFICERS.—Chairman, A. F. Harges; Pres... W. H. McCurdy; V.-P. 


W A. Koch; V.-P. & Gen. Mer.. W.A. Carson; Sec. & Treas., C. H. Bat- 
tin.—V. 108, p. 378; V. 110, p. 2487. 


(1) Henderson Traction.—Street railway. 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. V. 96, p. 1488. 

ORGANIZATION .—Incorp. in Kentucky Feb. 22 1907 as a successor 
to the Henderson City wf , Sold at foreclosure on Feb. 18 1907. Franchise 
originally extended to 1936. In 1918, however, a new 20-year franchise 
aes eaetee the co. which provides for a 7-cent cash fare or 4 tickets for 

cents. 

STOCK AND BONDS— Date. 
Stock, $150,000 ($100) 507 oiae 800 


mortgage od cola er) 1 5 g A-O 1 

($1,000, , $100) gold tf\ Int. at Ohio Bkg. & Trust Co., Henderson. T? 
Bonds .— $133,000 bonds issued but $28 ,000 held in tr - Remaining 

ee ey are extensions and improvements. Subject to cal) on 


reserved for 
15 1922 at 105. No sinking fund. 
EARNINGS.—For cal. year 1920, gross, $48,002; net, $1,592: in 1919 
gross, $44,831; net, $4,502. 


Maturity. 


Interest. Outstanding. Maturity 








ROAD .—Operates 6 miles’of street railway. V. 90, p. 1363. 


(2) Owensboro City Railroad.—Street railway . 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. V. 96, p. 1488. 

ORGANIZATION .—Chartered In 1886. Franchise runs till 1936 and 
gives exciusive rights to operate streetrailway in said city 

Fares.—In Jan. 1921 the City Commission refused to permit the company 
to raise fares from 7 cents to 10 cents. V.112, p. 470. 

STOCK AND BONDS— Interest. Outstanding. 

Common, $75,000 (par $50) illite bimanaives $75,000f 
let mtge., $200,000, gold| 1902 52¢J-J 200, 

($1,000), c&r, not red__ tf{/Interest at Louisvilie Trust Co., ‘ 

General mortgage.$200,000tf; 1919 6MN 00,000 May 1 1933 
Amer. Tr. & Sav Co.. Evansv. Ind.. Trnatee 

EARNINGS .—For cal. year 1920, gross, $106,910; net, $12,732; in 1919, 
gross, $98,490; net, $18,233. 

ROAD .—Owns 12% «miles of street railway in Owensboro and suburbs; 
56 and 70-Ib. rail: 30 motor cars, double West., 68 G. EH. 800: 7 trailers, 
25 10-ton and 5 25-ton coal care Power house 600 k. w. capacity. V.9), 
p. 1364; V. 105, p. 2273; 112, p. 470. 


6e 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 

etual charter. Pass. business hauied by electricity and freight by steam. 

oes a car-lot freight and exprese business. Has private right-of-way. 

Fares.—In Oct. 1920 was auth. by the Ind. P. 8. Comm. to increase fares 
to 3 cents per mile. 


STOCK AND BONDS— Date. 
Stock, $500,000 ($100) . onan . $307,490 ocsege 
lst mortgage, $500,000, gold{ 1904 452 J-J 472,500 July 1 1930 
($500 and $1,000)____c*tfiInterest at Fvansville Trust & Sav. Co. 
| Trustee, or Nat. Bank of Commerce. N.Y. 
Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910. 
which wiil retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 105. $27,599 have been retired. V. 96, p. 1365. 
EARNINGS.—For year 1920, gross, $374,025: net, after taxes, $54,980 
In 1919, gross, $224 ,26); net, after taxes, $43,805. 
ROAD .—Operates 25 miles of track from Evansville to Newburgh, witb 
@ branch off the main line through Stevens Station and Chandier to Boon- 
ville; has also 5 miles of side-track; total, 30 miles. 70-lb. T rails. 


OFFICERS.—Pres. & Gen. Mgr., Gus Muhulhausen; V.-P. & Treas.. 
Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 


eI ae 


FAIRMONT, W. VA. 


MONONGAHELA VALLEY TRACTION CO. 


ORGANIZATION .—Organized in W. Va. on May 18 1912. 
solidation of Fairmont & Clarksburg Trac. Co., 
Trac. Co. and Clarksburg & Weston Elec. Ry. On Dec. 1 1915 acquired 
the Fairmont Gas Co. V. 101, p. 1465. On April 11917 absorbed by 
merger the Fairmont & Mannington Trac. Co., formerly controlled, that 
co.'s $600,000 5% pref. mortgage bonds dated Jan. 1 1906 (all owned by 
Monongahela Co.) ing canceled. On June 30 1917 acquired control of 
the Kanawha Trac. & Elec. Co. (now known as the Parkersburg-Marietta 
Division) which see under ‘‘Parkersburg, W. Va.,’’ through ownership of 
apecontnneny 96% of its stock. V. 105, p. 290. The co. has since acquired 
all the outstanding common and pref. stock of that co. Owns all the stock of 
Fairmont By-Products Corp., incorp. in W. Va. in May 1918 to build a 
a's t Fae coke oven plant and an industrial city to cost $750,000. V.106 
p. : 


Interest. Outstanding. Maturity. 


Is a con 
Fairmont & Northern 


Owns and operates a system of electric railways in W. Va. and Ohio 
exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining preperwns. Franchises in Fairmont are perpetual. In otber 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

Fare Increases.—Effective April 1 1918, was auth. by the W. Va. P. &. 
Comm. to increase rates on the interurban lines of the Fairmont-Clarksbu 
Division an average of 20%. In June 1920 the W. Va. P. S. Comm. auth. 
an increase of 2 cents in fares. V. 110, p. 2487. 

In Sept. 1918 issued $5,500,000 5-year 7% gen. mtge. bonds to retire 
$2,829,000 1-year notes due Feb. 1 1919 (called for payment on Oct. 7 
1918 at par and int. at the Fidelity Trust Co. of Baltimore), complete the 
construction of the $2,000,000 power plant being erected at Riverville 
and for various other add'ns, extensions, &c. V.107, p. 1004, 1287, 2009. 

In April 1921 issued $2.000.000 I-yr. 8°% notes to retire notes due May 15 
1921. see “Chronicle” of April 30 1921 for details. 

Stockholders were to vote Apr. 16 1921 on increasing the capital stock to 
$20,000 ,000, by issuing an additional $4,000,000 of 6% pref. stock (par $25) 
V. 112, p. 1283. 

STOCK AND BONDS— Date. Interest. 
Common $12,000,000 ($25)_-- ---- Q-J 
Pref. 6% cum. $4,000,000($25) - 6 Q-J 3,357,978 Apr.’21, 1% 
First & ref M, $15,000,000, g\| 1912 5 J-D 4,250,000 June 1 1942 

($500 & $1,000)__c*&r* tf! Fidelity Tr. Co., Balt., Trus. Int.inN. Y. 
Gen mtge $15,000,000 ($100,| 1918 72J-J 5,987,000 July 1 1923 

$500 and $1,000) g____ctff{Central Union Trust Co. of N. Y., Trustee. 
One-year notes ($1,000 and| 1920 7gQ-F15 2,000,000 May151921 

$5,000) gold ffj Fidelity Trust Co., Baltimore, Trustee. 
Fairm & Cl {| 1903 58 A-O 2,500,600 Oct 1 1938 


500,000. g ($1,000) _-c*ntf {I Int. at Guaranty Trust Co., N. Y., Trustee. 

Stock .—Pref. stock is convertible into common stock, share for share. In 
June 1917 the auth. capital stock was increased from $9,500,000 com. and 
$3,000,000 pref. to $12,000,000 com. and $4,000,000 pref.; the par value 
of the shares was changed from $100 to $25 each, and 6% pref. stock was 
issued in place of the 5% stock, the preferred shareholders being given the 
right to convert their stock into 6% stock on the basis of 3 9-25 shares of 
6% stock (par $25) for each share of 5% stock (par $100). V.105, p. 290. 
Application has been made to list both the com. and pref. stocks on the 
N. Y. Stock Exchange. 

Bonds.—Of the Ist (& ref.) bonds, $2,500,000 are reserved to retire prior 
liens, $5,753,000 are deposited under the gen. mtzge. and $2,250,000 are 
for add’ns and ext’s under certain restrictions. Red. at 105 and int. on 
any int. day on or after June 11922. Tax refund. in Pa. See V. 102, p. 
1346; V. 94, p. 1508. The gen. mtge. bonds are secured by pedes rf 
approx. 99% of the com. and 93% of the pref. stock of the Kanawha 
Traction & Electric Co. and $5,753,000 lst & ref. mtge. bonds. As further 
ist & ref. bonds are issued they also will be pledged under the general 
mortgage and no additional Kanawha Trac. & Elec. Ist & ref. mtge. bonds 
may be issued (except for refunding underlying bonds) unless pledged 
under the general mortgage. $113,000 gen. mtge. bonds have been retired 
by sink. fund. Additional gen. mtge. bonds may be issued for 75% of the 
cash cost of ext’s, add’ns and impts. under certain conditions. <A depletion 
charge of 20c. per gross ton of coal mined and 3c. per 1,000 cu. ft. of natura! 
gas sold is to included in operating expenses, these amounts to be paid 
into a sinking fund for the purchase or red. of gen. mtge. bonds. The co. also 
covenants to expend or reserve annually for deprec. & maint. a sum equal to 
20% of ry. gross earnings & 15% of gross earnings from the sale of electricity 
The $1,000 bonds may be registered as to principal. Red. all or part on 
4 weeks’ notice at 101 and int. Int. payable in New York or Baltimore. 
V. 107, p. 1004. Fairmont & Clarksburg Ist mtge. bonds subject to call 
at 105 and int. Listed on Philadelphia Stock Exchange. 


Notes.—The 1-yr. notes are exchangeable at 100 and int. any time before 
matufity or redemption into gen. mtge. 7% bonds upon the following terms, 
if, as and when additional bonds are issued at 97 and int. Had been 
exchangeable at 96% and int. up to Nov. 15 1920. A sinking fund of 
$30,000 monthly to be applied to the purchase of these notes at not exceeding 
100 and int. is y covided tar. Red. all or in part at 100 and int. any time 
upon 30 days’ notice. Company assumes payment of normal Federal 
income tax not in excess of 4%. V. 110, p. 2193. 

Dividends.—5% was paid on the pref. stock to June 30 1917, when the 
div. rate was changed to 6%. Same rate has been paid quar. since to 
and incl. Apr. 1921. See remarks above. Initial dividend on common 

-- Jan. 1913; July 1913, 14%; Oct., 
1%%; July, 
ril, 1 i ; 
ct., 1 O- 


Outstanding. Maturity. 
$8,279,637 Oct')8, 1% 


1%%. In 1915, none. In 1916, 4%. 

l cash and an extra dividend of 6% in common stock; A 
July, 1%% regular, and in Aug. an extra dividend of 1%; 
In 1918, 5%. None since. 








ApR., 1921] 
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EARNINGS.—For year ending Dec. 31 (1919 report in V. 111, p. 290): 
Year— i Sur 


ross. Ezp.& Tatzes. Net. Fized Chgs. lus. 
0 $5,922,244 $4,054,397 $1,867,847 $955,192 $912,655 
Se 4.418.700 3,021,017 1,397,682 782,687 614,995 


Total surplus Dec. 31 1919 after deducting pref. divs., $200,950; addi- 
caer during 1918, $106, 884 and $7,160 for adjustments was 

ROAD.—Operates (exclusive of Kanawha Traction & Electric Co., 
which see under ‘Parkersburg, W. Va.°’) street railways in Fairmont, 
W. Va., and in Clarksburg W. Va., and an interurban line of 25 miles 
connecting the two with various small branch limes; also lines from Fair- 
mont to Fairview, 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannington, 17 miles, and Clarksburg to Weston, 24 m.; total track in 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 
2% miles, was placed in operation on July 12 1917. Standard gauge. 
80,and 85-lb. T rail. The co’s. electric properties comprise 3 stations with 
an aggregate capacity of 42,000 h. p.. which is to be further increased by 
an additional 27,000 h. p. unit now being installed. 

OFFICERS.—Chairman of Board, Jas. O. Watson; Pres., G. M. Alex- 
ander; V.-P., Smith Hood; Sec. & Treas., Walton Miller; Gen. Mgr., E. B 
Moore; Aud., O. F. Lough.—V. 108, p. 2629, 2625: V. 110, p. 970, 19738, 
2076, 2193, 2487; V. 111, p. 189, 290, 1084; V. 112, p. 1283. 


_ — 
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FARGO, NORTH DAKOTA. 


NORTHERN STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Co. acquired all of the physical property. See V. 102, p. 1441, 1543. In 
June 1912 new 25-year franchises were granted in Fargo. Moorhead and 
Dilworth. Gross earnings for cal. year 1920, $139,406. Operates in 
Fargo, N. D., and Moorhead, Minn., and an interurban to Dilworth, 
Minn., a total of 15,584 miles. Standard gauge. 70-lb. T rail. General 
ae ie eae Eng. & Mgt. Corp., Chicago, lll.—V. 105, p.2099 

; ft * : 
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FISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 

Leases the Citizens’ St. RR., L & P., at a rental of $9,000 per annum. 

Fare Increase.—Effective April 1 1919 city fare was made 6 cents and 2 
zones outside city were created, fares 5 cents in each or 8 cents for both to 
through passengers. 

STOCK AND BONDS— Date. 
se eid” mi  anaiipeniomie 
First mortgage, $50,000____- 6 J-J 


EARNINGS.—For year ending Dec. 31 1919, ger 
taxes, $17,360; interest, rentals, &c., $12,000; s us, $5, 

ROAD .—Owns 4% and leases 3 miles. Total, 74% miles. 

OFFICERS.—Pres., W. J. Conklin; V.-P., W. F. Weston; 
Treas., B. L. Smith; Gen. Mgr., W. E. Conklin.—V. 107, p. 501. 


FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY. 


In April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
exchange of stock, share for share. V. 80, p. 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned increase in stock from $450, to $700,000, 
new stock to be issued at 110. ae ge then petitioned Commission to 
allow stock to be issued at 100 (V. 85, p. 722) but in Sept. 1908 Commis- 
sion denied application. V. 87. p. 812. 

Rates.—In Oct. 1918 filed with the Mass. P. 8. Comm. a local and joint 
class freight rate and minimum tariff, increasing rates by about 25%. 

Fares.—In Nov. 1919 the co. filed a new tariff increasing fares from 7 to 
+o —. ee from 6 to 8 1-3 cents and 10-trip tickets from $1 to $1 25. 

. . Pp. 1986. 

In May 1920, was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100), proceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes. V.110, p. 1748, 2387. 

Bonds Extended.—In April 1921 we were informed that an extension for 
5 years from Feb. 1 1921 of the maturity of the company’s $300,000 consol. 
mtge. 4s and $100,000 Ist Mtge. 5s of the Leominster Shirley & Ayer St. 
Ry., with interest at 7%, had been carried out. Compare V. 112, p. 469. 


50,000 July 1925 
, $69,509; net, after 
360. 


Sec. & 








STOCK, BONDS, &c.— Date. Interest. Ousendons - Maturity 
Stock $700,000 ($100)_-----. ---- -._----.. $450, See text 
Fitch & Leo con mtge, $350,-| 1901 7 F-A 0,000 Feb 1 1926 

EEE. Int. at Boston Safe Dep. & Tr. Co., Trustee 
LS & A ist mtge, $100,000/ 1905 7 ¢ F- 00,000 Feb 1 1926 

gold ($1,000)_...-.---- c*{ Int. at Boston Safe Dep. & Tr. Co., Trustee. 


Guar. p. & 1. by Fitch. & Leom. Street Ry. 

Disidends.—For many years up to and incl. 1900-01, 8%; since, 6% p. a. 

ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
cars, 3 express cars and 5 snow plows. 

EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, after 
taxes, $96.890; other income, $22; int., &c., $72,747; divs., $22,500; sur- 
plus, $1 ,665. 

OFFICERS.—Pres., Supt. and Purch. Agent, W. W. Sargent; V.-P., 
H.I. Wallace: Clerk and Counsel, C. F. Baker; Treas., R. N. Wallis, all of 
Fitchburg.—V. 110, p. 1748, 2387; V. 111, p. 2423; V. 112, p. 469. 


FORT DODGE, IOWA. 


FORT DODGE DES MOINES & SOUTHERN RR.—See “Rallroad and 
Industrial’ section. 
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FORT SCOTT, KAN, 

THE FORT SCOTT GAS & ELECTRIC Co. 

In March 1920 we were informed that the railway portion of this property 
had been abandoned, and dismantled, and that the rails were being re- 
moved from the streets. V.110, p. 1415. We have, therefore, eliminated 
the statement of the co. from this section. For history see ‘Electric 
Railway’’ supplement of Nov. 15 1919. 


a 


FORT SMITH, ARE. 


FORT SMITH LIGHT & TRACTION CO, 


Standard Gas & Electric Co., a holding company under the control of 
H. M. Byllesby & Co., Chicago, I1l., owns $950,000 com., $881,500 pref. 
stock, $820,000 Ist M. bonds, and $1,000,000 2d mtge. 5s of the company. 
As of Dec. 31 1920 the company had outstanding $481,720 promissory 
notes, of which $375,000 were held by the Standard Gas & Electric Co. 


BMORGANIZATION .—ILnocorporated in Arkansas on Apri! 13 1903 as a con- 
solidation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Trac., Lt. & Pow. Co. Owns all payee property, contracts, rights and 
franchises of Van Buren Fuel & Light Co. (now dissolved). Does the entire 
electric-light, gas and street railway business of the city, and the electric- 
light and gas business of Van Buren; operates an interurban line between 
Ft. Smith and Van Buren. In 1917 contracted to supply electricity to 
two public service corporations which supply towns, villages and coal 
mines to the south and east of Fort Smith. Operates under indeterminate 
permit, having surrendered all franchises in 1919. 

Fare Increase.—Effective Jan. 16 1920, the co. was auth. by the Ark. 
Corp. Comm. to increase fares to 6 cents cash, 9 tickets for 50 cents and 
19 tickets fori$1. V.110.p.464. Effective Dec. 1 1920, the company was 
auth. to raise fares from 6 cents to 7 cents. V.112, p. 257. 


=@STOCK AND BONDS— Date. Interest. Oussteneon Ad arurtty 
Some, $1 500 ss ect §8=—=s lier ” 950, 
Pret $5, ,000 ($100) 7% cum.._.. Q-J 15 1.410,000 
Piet GSGOKON 81 000-78) Tat be rihcble Trust & Savings Beak. Onis 
a an —_- = . 0 . ee 
| ty , or at agency of co. in N.Y. or Bos 








ee 2 2 @ @ ee @& « 





AE Wi al 2 
Second rtgage $1,000,000.| 1918 5M-S 00,000 
fino $ Int. at Cont.&Com.Tr.& 8.Bk., 


trus 
Bonds —Tvel. hocks is ved. 06 aay time after S rence Sem tase 
lst M. bonds can y be issued for 
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= Stock and 
at 110 and accrued div. 





75% of cost of additions, improvements and extensions under certain re- 
strictions. See V. 92, p. 956. Subj. to call as a whole or in part on an 
int. day at 105 and int. Cash sink. fd. of 1% yearly 1914 and 1915, 1% 
eerectier on ty duly 1 1008 oil wate ale fa en ee 
make total sk. fd. oO nds cert 
V.92, p. 956. $362.500 have been retired. 7s 


Dividends ef. is cum. from Jan. 11912. 1st div. on pref.—1% %— 
paid April 15 1910; July, 1% %: Oct..1%% and 1% % quar.to and {nclué- 
ing April 1913; none since. 


EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net. aft. Taz. Int.Chgs.(Net) Balance. 
1980. sccaccesassees $1,070,391 $300,793 $227,039 sur.$73,754 
1919........-.----- 850,365 280,387 218,553 sur. 61,834 

ROAD.—Owns and operates 33 miles of track on 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-lb. and 80-Ib. R rail. 47 cars. 


Owne a park of 110 acres. Also gas works for distributing natura! and arti- 
ficial gas (artificial gas plant is held in reserve) with 131 m. of mains, and 
electric power and lighting plant—generating capacity, 8,643 horse-power 
and pole line of about 185 miles. 


OFFICERS.—Pres., A. Ss. Huey: V.-P., H. M. Byllesby: Vik e-Pres. & 
Mer., D. C. Green; Sec., Aud. & Treas., A. D. Beard: Gen. Megrs., Byllesby 
Eng. & Mgt. Corp., Chicago.—V. 110, p. 464, 2487, 2657; V. 112. p. 257. 


FORT WAYNE, IND. 
INDIANA SERVICE CORP.—A trolley road. 


ORGANIZATION .——Incorp. in Indiana on Jan. 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 
of April 24 1920. Formal transfer of the property was made on April 28 
1920. V.110,p.2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘‘Electric Railway’’ Supplement of April 24 1920) was successor 
to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 


Ft. Wayne Marion & Bluffton Tr.Co. | Lafayette Street Ry. 

Ft. Wayne Ei. Lt. & Power Co. Logansport Railway Co. 

Ft. Wayne & Southw. Trac. Co. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne Traction Co. Wabash-Logansport Traction Co. 
Lafayette & Logansport Trac. Co. |Wabash River Traction Co. , 

Also controls Fort Wayne Power O©o., Oarroll Electric Light Co. and 
Wabash Valley Utilit Oo. Owns a one-fourth interest in the United 
Tractions Coal Co. which owns and leases valuable coal lands to insure the 
company ?- snwuate supvly of coal (see Shirley Realty Co. of Indiana in 

: » De . 

Furnishes electric light in Ft. Wayne, Roanoke and Delphi; municipal 
franchises extend to 1935 and 1998, except in Ft. Wayne, which tor more 
than % of street railway are gf me the balance noua por outlying exten- 
sions and extending to 1937. Lighting franchises in Ft. . extends to 1935. 
_ Fare Increase.—On Sept. 15 1920 was auth. by the Ind. P. 8. Comm. to 
increase fares on the Ft. Wayne city lines to 7 cents cash or 4 tickets for 25 
cents. ‘These rates are to continue for 60 days pending final decision of the 
Comm. V.111, p. 1369. In Oct. 1920 was auth. by the Ind. P. 8. Comm. 
to increase passenger fares to 3 cents per mile. V.111, p. 1472. In March 
1921 was auth. by the Ind. P. 8S. Comm .,. to increase fares in Lafayette 
from 5 cents to 7 cents. V. 112, p. 1024. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
a 8 ERIS A 
Pref $5,009,000 (non-cum)_._. ___- 7% Fe tf Fae 
Ist & ref M bonds_..__... --- 5% 4,944,300 Jan. 1 1950 

See text ff ee 


00 
Ft W M & B lst M $400.000\ 1905 5e@J-J 400,000 July 1 1935 
gold ($1,000) guar p & i_tf{Int. at Guar. Tr. & 8. D. Co., Phila., trustee 
Ft Wayne Power Co mort-| 1907 5 M-N 57,700 Nov. 1 1937 
gage a fi le ll i tf {/Int. at Guar. Tr. & 8. D. Co., Phila., trustee 
Ft Wayne Tr mtge $1,500,-| 1899 4gA-O 29,000 Oct 1 1929 
000 gold ($1,000)___-- e*tf (Int. at Guard. Tr. Co., Cleveland, trustee 
Lafayette Street Ry lst mtge| 1893 5% J-D 225,000 June 1 1923 
(7 .%: each) $225,000 c*tf{Int. at Real Estate Tr. Co., Phila., trustee 
t 


F N Ind (car trusts)— 
So 5 F-A 9,990 See text 
Series ‘‘B’’ ($1,000 each) _tf ___- 5 M-S 5,000 See text 
i 22,000 See text 


Stock.—The pref. stock is preferred as to assets and divs., but is non-cum. 
Bonds .—In addition to the 1st & ref. M. 5s reported outstanding, $486,700 
are reserved to retire a like amount of underlying liens and $405,700 are 
held in the treasury. The int. on the adjus. mtge. bonds is payable semi- 
ann. if earned (non-cum.), and no int. shall be paid unless earned in excess 
of gticyg prior charges. The maximum interest rate was fixed as follows: 
for 1920, 3% per annum; for 1921, 3%: 1922, 4%: 1923, 5%: 1924 and each 
ear thereafter, 6%. ‘The holders will be entitled to representation on the 
yoard after 1923 if the int. is not earned and paid for a period of two years. 
Redeemable, all or in at par and int. on any int. date. 
The Lafayette St. Ry. lst M. 6s were extended for 10 years June 1 to 
1923 at 5%% interest. 
. The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
. W. & N.I. Trac. car trusts. Series ‘‘A’’ mature $2,000 each Feb. and 
$3,000 each Aug. to Feb. 1923. Series ‘‘B’’ mature $1,000 s.-a. to March 15 
1923. Tri-State Loan & Trust Co., Ft. Wayne, trustee Series ‘“C,’’ which 
mature $2,000 March, June, Sept. and Dec. l. 


ROAD.—Operates 220.33 miles main track connecting Fort Wayne, 
Huntington, Wabash, Peru, Logenepors, Delhi, Lafayette and Bluffton; 
also local lines in Fort Wayne, Wabash, Peru, Lo 


penepore and Lafayette. 
At Logansport, Peru, Wabash and Bluffton connection is made for Indianap- 
olis over tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and Indianapolis over tracks of Union Traction 
Oo. of Indiana. See V.82,p.1101. Rails, 60, 70,72, 80and 90-lb. Owns 
2 power houses and 4 pleasure parks. Owns 180 passenger cars and 60 
other cars. 


REPORT .—Present company began operations in Jan. 1920. Figures 
for previous periods are results of predecessor company: 

Calendar Gross Expenses Net Balance, 
Year— Revenues. and Tazes. Revenues. Interest. Sur. or De 
a $2,968,067 $2,436,064 $532,003 $485,134  sur$46,869 
A 2,548,48 Be ,193 549,292 «601,762 def.52,470 
Pee 2,076,301 1,812,607 263,694 579,482 def.315,788 





x Includes all int. on bonds although receiver paid int. on only a few 
underlying issues. 


OFFICERS.—Pres., Robert M. Feustel: V.-P. & Gen. Megr., Ss. W. 
Greenland; Sec. & Treas., H. E. Vordermark, Ft. Wayne.—V. 110, p. 359, 
2192; V. 111, p. 1369, 1472; V. 112, p. 1024. 


Sr ——$__—__—— 
FORT WORTH, TEXAS. 


NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Ca. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 
which does all the electric-railway business in Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the Gapitel 
stock of the Tarrant County Traction Oo. (name changed from Ft. Worth 
Southern Traction Co. in 1914), which operates a line between Fort Worth 
and Oleburne, Tex., 31 miles. It is proposed to extend the line from 
Wleburne to Denton, the rights of the Fort Worth-Denton Interurban Oo. 

uired. V. $9. . 121, 122. Also owns the capital stock of 

Arlington Light & Power do... which does the electric light and power, 

ice and water business in Arlington. Tex. Enters Dallas over its own 
tracks. See V.89,p.411. Has leased for 20 years from Dec. 17 1915 the 
terminal facilities of the Dallas Interurban Terminal Assen. which see under 
Dallas Railway Co. on a preceding e. In 1917 leased (with the right 
to purchase for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual 
oe of $115,000 for first 3 years, $120,000 soe Sourts year, $125,000 for 


150,000 ereafter. 
anchises of Northern Texas Trac. Oo. in Fort Worth expire in 1973; in 
in 1937; others about 1950; has private, right-of-way outside of 
Tarrant County Traction Company in Fort Worth and Cieburne 
936; between these cities has private t-of-way except in 
3}. A 1012 beeen eee te Sepe- 1812 et. ~ 
in Arlington expives is 1949 
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Valuation of Northern Tezas Traction Co.—See V. 112, p. 745, for details. 

On Feb. 241913 increased auth. pref. stock from $4,500,000 to $5,000,- 
000 and the com. from $2,500,000 to $5,000,000 (V. 96, p. 488, 654), and 
holders of both classes of stock were given the right to subscribe for $650,000 
new common stock at par. V. 96, p. 790. | 

In Nov. 1917 the co. announced an increase in passenger rates from aout 
2% cents to about 2% cents per mile to cover Federal taxes and increased 
costs of operation. Effective May 10 1920, fares were increased from 5 to 6 
cents. V. 110, p. 2292. On Oct. 22 1920 fares were increased to 7 cents. 
V. 111, p. 1852. In Feb. 1921 the Northern Texas Trac. Co. announced 
an increase of 33 1-3% in interurban fares. The minimum charge was 
raised from 5 cents to 12 cents. V. 112, p. 745. 

TOCK AND BONDS— Date. interest. 
Oommon $5,000,000 ($100) - - -M 21,4 
Pref 6% n-c $5,000,000 ($100) __-- &S 4,000,000 Mar. ‘21, 3% 
Col! trust M $10,000,000 gold | 5 g J-J 3,425,000Jan 1 1940 

sink fund (see text)c*&r*tf, Int. at Commonwealth Tr. Co., Bost., Trust. 
No Tex Trac Ist M $2,£00,000{ 1903 5g J-J 2,500,000 Jan 1 1933 

($1,000) gold—no sinking/ Int. at Citizens’ Sav. & Tr. Co., Clev., Trus. 

fund _.-------C*tf| or at Chase Nat. Bank. New York. 
Car trust certificates......... -.-..- " 127,648 

Stock.—The pref. svock ts redeemable at 110. V. 94, p. 1449. Both 
Classes of stock are listed on the Boston Stock Exchange. 

Bonds .—Of the coll. trust bonds, $2,500,000 are reserved to retire North 
ern Texas Traction Ist M. bonds; $335,000 have been retired. Councr 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 anc 
$10,000. Callable asa whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by deposit of all the stock of the North. Texas Trac. Co. . 90, 
p. 373, 1239. The Northern Texas Traction Co. bonds are subject to call 
as a whole on any interest day at 105 and interest. 

DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906; since, 6% per annum. First dividend on common stock. 
2%, paid Sept. 1 1909; in 1910, 5% %; in 1911 and 1912, 6%; in 1912 
64%: in 1914, 7%: in 1915, 4% %; in 1916 and 1917, 4%. In 1918 
5%: in 1919. 4%: in 1920. 8%. In 1921. Mar., 2%. ; 

EARNINGS —Of combined companies for 12 months ending Dec 31: 
Year— Gross. Nel(aft.Taz.) Oth.Inc. Interest. Skg. Fds. Surplus. 
{ $3,951.650 $1.299.262 $116.250 $299,770 . wwocw 01,115,142 
1919.___... 3.387 854 1.237.937 115.000 299.455 ' 1.053.504 

ROAD.—Subsidiary companies operate 165.14 miles of track, standard 
gauge; 284 passenger, 42 trail and 16 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas 
Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co. . 

OFFICERS.—Pres., C. F. W. Wetterer: Sec., George A. Peirce; Treas., 
Henry B. Sawyer: Gen. Megrs., Stone & Webster Mgt. Assn., Boston.— 
V.110, p. 2292, 2488; V. 111, p. 1852; V. 112, p. 745. 

TE 


FOSTORIA, OHIO. 

FOSTORIA & FREMONT RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
represented by interests identified with the Lake Shore Electric Ry. Co. 
and Western Ohfo Ky. Co. Besides passenger business, does a freight and 
express business and handies coal for use by Ohio State Power Co. at 
Fremont. 

Fares.—In July 1918 was auth. by the Ohio P. 8S. Comm. to increase 
passenger fares to 3-cents per mile. V. 107,, p. 401. Compare V. 107, 

. 


. S2. 
si STOCK AND BONDS— Date. Interest’ Outstanding. Maturity. 
Com stock, $200,000 ($100) $200,000 
Pref stock $200,000 ($100) 200 ,000 See text 
First mtge $250,000 ot Ho) 1910 5 A-O 85,000 Oct 1 1939 
old c*{Int. at Cleveland (O.) Trust Co.. trustee 
ds.—Normal Federal income tax paid at source. 
Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. in 1917 
Dec., 6%. In1918, Dec.,3%. None since. 
ending Dec. 31 1920, gross, $124.290; net, 
, int., $6,437; deprec. reserve, $1,221; bal., surp., $24,- 


_ - ee ee eee + ee ee ee eee eee - 


~—— -—— - es ee a ee eee — 


Outstanding .LastDiv.&c 
$3,150,000 Mar.°21,2% 


EARNINGS.—For year 
after taxes, 


O1S. 
ROAD, &©.—21.38 miles of electric interurban railway on private right- 


of-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry., all of which use the line under traffic contracts. 

OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 
re 


FOXBORO, MASS. 

NORFOLK & BRISTOL STREET RY. 

The co. was sold at foreclosure on Oct. 23 1920 to the bondholders. The 
roperty was then operated under the name of the Stoughton St. Ry. Corp. 
ut service was to have been discontinued on Jan. 22 1921. V. 112. p. 933, 

For history of Norfolk & Bristol St. Ry. see this Supplement of Oct. 30 1920 


FRESNO, CAL. 

SAN JOAQUIN LIGHT & POWER CORP. 
ORGANIZATION .—ILncorporated in California on July 19, 1910 as a con- 

soli tation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. bsorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem. 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98. 
p. 1849), controlled in same interest, purchases all of its power from the 
San Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, p. 
880. In leb. 1920, however, the Midland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110, p. 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. Supplies electricity for lighting, 
power and pumping purposes throughout the San Joaquin Valley, including 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfield 
Sanger, Dinuba and about 50 towns and small cities; population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma: 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 

Rate Increases.—On April 22 1918 was auth. by the Cal. RR. Comm. to 
put into effect a new schedule of power and lighting rates. On May 28 

918 was auth. to put into effect a surcharge of 10%. In Feb. 1919 auth. 
~o -—* surcharge of 15% to all bills was granted by the Calif. RR. Comm 

‘ D. 085 

On Feb. 25 1921 it was voted to increase the auth. capital stock to $75,- 
000.000 7% prior pref., $25,000,000 6% pref. and $50,000,000 common 
stock. V. 112. p. 1025. 

In Nov. 1919 the co. brought out $3,742.000 Series ‘‘C’’ 1st & ref. bonds, 
roceeds being used to pay 75% of the cost of constructing an additional 
ydro-electric plant on the San Joaquin River with a capacity of 40,000 

h, p. V. 109, p. 2074. 

In Oct. 1920 the co. issued $2,625,000 ser. ‘‘D’’ 8% conv. coll. trust bonds 
to refund floating debt incurred in construction of the Kerckhoff power 
house, &c. V. 111, p. 1753. 

In Mar. 1921 the co. brought out $7,000,000 unif. & ref. mtge. 7% bonds, 
$2,000,000 of the proceeds being used to refund a like amount of 6% deben- 
tures, the remaining $5,000,000 being used to retire floating debt and to 
pay for add'ns, impts., &c. V. 112, p. 1025. 

STOCK AND BONDS— : Interest. 


Common $50,000,000 ($100) 

Pref. $25 .000,000($100)6%cum. _.. Q-M15 
(fe 1,500,000 Dee ’20, 137 
8 M-N1 2,625,000 Nov 1 1935 


Prior pref $75,000,000 7% .---  -_-- 
Conv coll trust bonds ser **D’’)| 1920 

$5 .000 ,000 ($500&$31 000) ¢f / Union Bank & Trust Co., Los Ang., Trust 
Ist & ref mtge $25,000,000 g¢)| 1910 5-6 F-A 13,124,000 Aug : 

($1,000) sink fund_c*&r*tf{fEquit. Tr. Co., Y., trus.; int. in N. Y. 
Unify & ref mtge $150 000.-| 1921 7 M-S 1 7,000,000 See text 
000 ($500 & $1,000)_c*&r*tf{/Eauitable Trust Co., N. Y.., trustee. 
San Joaquin L & P Co ist M} 1905 6§ J-D 

$3 000.000 ef ($1.000)c°ntf/ Redeemable at 110 

5 0 Dec. 1 1942 


San Joaquin Power Co -.:ntf __-- % j 

Power Trans & Lt M $2,500_| 1903 5 ¢J-D 69,000 June 1 lyse 
000 gold ($1,000) __._._..tf) Mercantile Trust Co., San Francisco, trustee 

Bakersfield & Kern Elec Ry| 1901 5e J-J 41,000 July 1 193) 
$250.000 gold ($1,000) ntf{ Union Trust Co., San Francisco, trustee. 








Oulstanding. 
$11,000,000 
6,500,000 Dec ’20,1% 


Maturity. 


2,536,000 June 1 1945 
and spterest 


ELECTRIC 
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Bonds.—Of the 1st & ref. bonds of 1910 reported outstanding, $1.500,000 
($1,336,000 held by public, $19,000 repurchased by the co. and $145,000 
held alive in sink. fund) are Series A 6s; $799,000 are Series B, bearing 5%, 
and $2,125,000 are Ser. B, bearing 6%, and $8,700,000 are Ser. C. 6s. $2,- 
529,000 lst & Ref. M. bonds are reserved to retire prior liens (incl. $191,000 
held in or for sinking funds) , $2,625,000 are pledged to secure a like amount 
of conv. coll. trust 8s Ser. ‘‘D,”’ and remainder of bonds may be issued 
at not exceeding 6% int. for additions. impts., &c., at 75% of cost 
under certain restrictions. Series A callable at 102%, others at 105. 
Tax exempt in California. First and refunding mortgage contains 
sinking fund provisions calling for payments of $145,000 annually 
(to used partly for betterments and additions and partly for re 
demption of bonds, Series A bonds having preference over other series) 
from 1915-1919; $150,000 annually from 1920-1924 and ranging there- 
after from 244% annually of bonds out from August 1925-1929, incl., 
to 44%% annually from August 1945-1949, inclusive. V. 91, p. 1332. 
By a supplementary mortgage, holders of Series B 5s were permitted 
to exchange them for Series B 6s upon payment of $100 per bond up to 
May 31 1917. Of the $7,000.000 outstanding unify. & ref. mtge. bonds, 
$2,000,000 mature serially $400,000 each Mar. 1 1922 to 1926 incl., while 
the remaining $5,000,000 are due Mar. 11951. Additional bonds are issu- 
able under certain restrictions for 75% of cost of new construction, &c. 
Sinking fund commences Mar. 1 1927 of 2% of the largest amount of bonds 
then outstanding, plus any which may subsequently be issued, incl. all 
underlying and divisional bonds. The bonds due 1951 are red. on any int. 
date on 30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 
105 and int. thereafter. Int. payable at office of trustee, N. Y.: Union 
oats eae Francisco, and Union Bank & Trust Co., Los Angeles. 

; 2, p. 25. 

The coll. trust bonds ser. ‘‘D’’ are secured by deposit of an equal amount 
of Ist & ref. Mtge. ser. ‘‘C”’ 6s into which the conv. coll. tr. bonds may be 
exchanged at any time on a basis of par and int. for the conv. bonds as against 
95 and int. for the Ist & ref. ser. ‘‘C’’ bonds. The ser. ‘‘D’’ conv. coll. 
trust bonds are red. at 104 and int. on any int. date upon 60 days’ notice. 
ae " “x: of trustee or Bank of California, N. A., San Francisco, Cal. 
Ff . p. 1753. 

Of the $2,536,000 San Joaaguin Lt. & Pow. Co. Ist 5s, $12,000are held 
by co. for sink. fd. purposes and 310,000 alive in sink. fd. $76,000 Power 
Transit & Light Co. 5s in addition to the amount reported outstanding 
are held alivein sink. fd. $92,000 Bakersfield & Kern Elec. Ry. Ist 5s are 
held in sink. fund (in addition to those reported as outstandirg). 

Dividends.—Paid 4% % on pref. stock in 1912: in 1913, 6%: in 1914, 3%; 
none to June 1917, when 1%% was paid: 14% quar. since. Initial div. 
of 144% paid on prior pref. stock in Dec. 1920. 

REPORT .—For calendar years: 

Gross 
_Earnings. 











Net 
Earnings. 
$2 239 922 


salance, 
Surplus. 
$1,451,003 


Other Int. Charges 
Income. (Net). 
$4 340,096 3| $94 $920,813 
1,096,049 163,2 145,730 513,500 
J1s 2.614.740 1,122,306 24.733 655.296 491,743 
PROPERTY .—The co. owns power plants with 119,200 h.p.; operates 
989 miles of high-tension transmission lines, 33 sub-stations and 2.750 miles 
of distributing lines. Reservoir capacity, 50,000 acre feet, 132.2 miles of 
gas mains. Operates 10.51 miles street railway track in Bakersfield, 
supplemented by automobile bus lines in outlying territory. 
OFFICERS.—Pres., W. G. Kerckhoff; V.-P., Ben R. Meyer; V.-P. & 
Sec., L. M. Farnham; V.-P., A. G. Wishon; Treas. & Comp., A. E. Peat 
Gen. Mgr., E. A. Wishon.—V. 109, p. 1178, 2074: V. 110. p. 173, 
V. , p. 390, 897, 1473, 1662, 1753, 1957; V. 112, p. 653, 850, 1025, 
1273, 1308. 


FRESNO TRACTION CO.—A trotiey road. 
In 1910 Southern Pacific assumed control and owns all the stock except 
directors’ shares. 


ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases poner from San Joaquin Lt. & Power Co. 

In Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. in amounts reported outstanding). 

Fares.—In Sept. 1918 was auth. by the Calif. RR. Comm. to increase 
fares from 5 to 6 cents and commutation rates by 10%. V. 107, p. 1192. 
STOCK AND BONDS— Date. interest. Guimending. Maturity. 
Stock $5,000 ,000- - ($100) O04 jj 


First mortgage, vanes" | 5 
($1,000), gold____-- c.ntf{Int. at Union Trust Co., San Fran., Trustee. 
Bonds of Leased Company— 

Fresno City Ry first mtge{ 1902 68 J-J 70,000 Jan 1 1922 
$150,000 gold ($1,000) c*tf| Union Trust Co., San Francisco, Trustee. 
Bonds.—Fresno Trac. lst M. bonds have a sinking fund commencing in 

1909 of $2,500 per annum for first 5 years and increasing $2,500 per annum 

for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 

no City bonds have a sinking fund of oS 00S pe annum for first two 
years, $5,000 per annum for next five years and $7.500 per annum for 
vext 10 years, which began Jan. 1 1905. Bonds cannot called. 
terest payable in New York and San Francisco. 


COMBINED EARNINGS.—Incl. Fresno City Ry.: 

Cal. Gross Net (after Other Interest, 

Y ears— Earnings. Tares). Income. Rentals, &c. 
ee $308,458 $87 .712 $12,064 $111.127 $35,479 
1918 240.306 17,438 22.952 109,990 69,600 

ROAD.—Mileage operated (incl. 8.14 miles leased from Fresn* City Ry.), 
45.013 miles. Also owns 8,51 miles of single-track operated py Southern 
Pacific Co. Standard-gauge, 75-lb. *“*T’’ rail. 31 electric motor passenger, 
3 work cars; 2 trailers, and 1 electric locomotive. 

OFFICERS.—Pres., W. F. Herrin, San Francisco; V.-P., Paul Shoup, 
Sec. & Aud., H. A. Oulloden, Los Ange'es; Gen. Mgr., F. W. Webster; 
Fresno: Treas., M.S. Wade. Los Angeles: Ass:. Sec., G. L. King, San 
Francisco.—V. 78, p. 1222: V. 107. p. 1192. 


_— 


In- 


Balance, 
Deficit. 





__— 


GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RY. 


Sale.—In March 1920 the Alabama P. S. Comm. approved the transfer 
of the electric and the railway properties of the co. at Gadsden to the Ala- 
bama Power Co. On July 20 1920, however, action was filed by a stock- 
holder of the railway co. charging that the sale of these properties to the 
Alabama Power Co. was not a genuine one and asking for the appointment 
of a receiver. For details see V. 111. p. 492. No later information. 

Decrease in Capital.—In Aug. 1920 the co. filed notice of a decrease in its 
capital stock from $330,000 to $6,600. V. 111, p. 989. 

STOCK AND BONDUDS— # £ULadak. Interesi. Outstanding. 
stock $500,000 ($100) 000 
Mortgage $300,000 gold/ 1996 5gM-N 
($1 000) tf | Interest at Trust Co. of Amer.. N. Y., Trust 

Bonds —The unissued bonds are reserved for further additions at 960% 
ofcost. Subject to call on any interest date at 105 and interest. 


ROAD.—Operates 11 miles of track, connecting the points named in the 
title. Stan gauge. 40 and 70-Ib. T rail. 
OFFICE RS.—Pres., E.T. Schuler, Gadsden. Ala.: V.-Presa.. G. H. 
Schuler, Jacksonville, Fla.—V. 110, p. 359, 1186; V. 111, p. 492, 989. 
| $$$ ——_— 


GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding company. 
ORGANIZATION ag in Maine on May 8 1907. ontrols 
through ownership of stock the Galveston Hiectric Co. and the Houston 
Zlec. Co., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 
railway business in Houston. Aiso owns stock of Galv.-Hous. Elec. Ry.. 
an interurban road between Gaiveston and Houston, 50 milies,and guar- 
antees its bonds, p.,i.ands.f. Franchises expire in Galveston in 1958; in 
Houston, 1935. The erurban is on private right-of-way. $500,000 
com. stock is owned by blic Service Investment Co 

Fares.—In Sept. 1918 the Houston Electric Co., a subsidiary, was auth. 
by the City Council to increase fares from 5 to 6 cents, the new rate to be 
merely temporary and to terminated by the City Council any time it 
sees fit. a referendum held in Nov. 1918, however, the ordinance 
authorizing the co. increase fares from 5 to 6 cents was defeated by a vote 
of 3,460 to 2,111. V.107, p. 1919. The co. thereupon filed a suit hold- 
ing that the Comm. had no auth. to delegate its rate-making powers to 
the people and that the referendum election on the 6-cent fare ordinance 
was therefore illegal. In Feb. 1919 a decision adverse to the co. was 
handed down and the 5-cent fare restored. V. 108, p. 683. This decision 
was upheld by the Court of Civil Appeals at Galveston, Tex., on March 20 


Maiurity. 





Apr., 1921] 
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1919. V.108,p.1274. In Jan. 1920, however, the Federal District Court 
issued an order restraining the city from interfering with increases in street 
car fares beyond the 5-cent maximum provided for in the company’s fran- 
chise charter. The company has increased farés outside the 2.8 mile zone 
to 3 cents, making the total fare 8 cents. V.110,p.464. Seealso V.110, 
p. 1289; V. 111, p. 188. ; 

In July 1919 the newly installed City Comm. of Galveston, Tex., repealed 
the ordinance, auth. the Galveston Electric Co. to charge a 6-cent fare, 
which had been enacted but recently. V. 109, p. 172. In Jan. 1921 it 
was reported that Judge J. C. Hutcheson, of the U.S. District Court, had 
enjoined the city authorities from interfering with the collection of a 7-cent 
fare. This action followed the report of Judge Henry J. Dannenbaum, 
master in chancery. who recommended that fares be increased from 5 cents 
to 7 cents. V. 112, p. 161. Later reports, however, were to the effect 
that the court had denied the petition of the Galveston Electric Co. for an 
be ET py ee mena the city from enforcing the 5-cent fare ordinance. 

‘ 2. D- 4. 

Valuation.—See V. 111, p. 2140; also V. 112, p. 849. 

In March 1919 issued $1,500,000 3-year 7% notes, proceeds to be applied 
0 age — of the entire floating debt and other requirements. JV. 

»D. 5. 

in Web. 1921 the company sold to employees and customers $250,000 
ia 8% notes, proceeds being used for add’ns & impts. V. 112, p. 849, 

STOCK AND BONDS— Date. 


Interest. Outstanding. Last Div.&c 
Common, $5,000,000 


, $100 M-S 15 $3.988,000 See text 

Prei$ 4,000,000 6% cum ($100) ---- 8 3,000.000 Mar.'21.3% 
Galv Electric lst M $2,500.-{ 1905 5 1,245 ,000 May 1 1940 
000 goid ($1.000)___.c*tfi Int. at Old Colony Trust Co., Boston, Trus- 
tee, or at wy» oe f- agency in New York. 

Gaiv-Hous E!] Ry ist M $5,-| 1909 5 g A- 2,779,000 Oct. 1 1954 
000,000 g guar c*&rtf/int. at Old Colony Tr. Co., Bost., Trusiee. 
Hous Elec Co ist M $2,500,-| 1900 5@F-A 1,620,000 Aug. 1 1925 
000 a ($1,000) sk-Id__c*tf/Int. at Internat. Trust Co., Bost., | 
Gen mtge bonds % See text Mar 1 1922 
Secured notes $3,000,000/ 1919 72M-8S 1,500,000 Mar 1 1922 
($500 & $1,000) g____c*tf/The Comm’ w'th Trust Co., Boston. trustee 
Coupon notes (3100, $500 and! 1921 8 g F-A 250,000 Feb. 1 1926 
$1.000) gold c* tf. Guardian Trust Co., trustee. 
Stock .—Pref. is callable at 120 and accum. div. Both pref. and com. 
are isted on Boston Stock Exchange. 


Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts. at 80% of cost and $229,000 bave been canceled. A sinking fund 
of 1% of bonds certified began July 1 1906. Callable as a whole or in 

re ne are _ on any int. date at 110 and int. on 30 days’ notice. 

“eV. . p. 975. 


Galveston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $205,000 have been canceled. Denom.: 
coupon, $500 and $1,000; registered, $1,000 and $5,000. Subject to call 
on any interest day in whole, or in part for sinking fund, at 105 and int. 
Sinking fund of 1% of bonds to 1944; thereafter 1%. First five pay- 
ments waivable. Bonds are guar., ' ame int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90, p. 697. 


Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 1%% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74, p. 680. $880,000 of bonds 
noi outstanding was held by this fund cn Feb. 28 1921. 


Gen. Mtge. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying Ist mtge. bonds, $1,800,000; the entire outstand- 
ing amount are pledged under the 3-year 7% notes. 

Notes.—The secured 7% notes are a direct sbligation of company and 
are secured by pledge of $1,800,000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additional notes may be 
issued only if each $1,000 note is secured by $1.200 of Gen. Mtge. bonds. 
Red. asa whole, any time, on 30 days’ notice at 101 and int. to March 1 1921 
and at 100% and int. thereafter to maturity. Int. payabie in N. Y. and 
Chicago. The 8% coupon notes are callable in amounts of not less than 
$50,000 on any int. date at 10144 on or before Feb. 1 1923: at 101 before 
ata 1 1924: at 100% before Feb. 1 1925, and at 100 thereafter. V.112, p. 

43. 

DIVIDENDS.—On common, 14% semi-ann. from —<y > 1909 to and 
incl. Mar. 1912. amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 24%, in —_ to 3% and in Mar. 1914 to 3%; 
Sept..33s%. 1n 1915, Mar., 3% %. Sept. 1915 div. omitted. (V. 101.p.845.) 

EARNINGS.—Of the combined companies for 12 mos. ending Dec. 31: 

Year— Gross. Net, aft. Tazes. Int... &c. Sinking Funds. Surplus. 
1920 ___. .$3.808,953 $1,126,505 $422,056 $704,448 
1919____._ 3,095,151 819.016 414,722 404,294 

ROAD.—Operates 166.6 miles single track; standard gauge; 277 passen- 
ger, 5 trailers and 24 other cars. Power stations have capac. of 6.582 k.w. 


OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Harry H. Hunt; Sec., 
Geo. A. Pierce; Treas., Henry B. Sawyer; Gen. Mgrs., Stone & Webster 
aa naan V. 109, p. 172, 1079; V. 111, p. 188, 2140; V. 112, p. 161, 744. 
849, 1145. 

ae ce 


GARY, IND. 
GARY STREET RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in Feb. 1918 in Va., per reorganization plan 
in V. 106, p. 1230. Owns the entire $365,500 common stock of the Gary 
Street Ry. (incorp. in Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore 
closure Sept. 18 1917. V. 105, p. 1309. 

Contract with Calumet Electric Co.—Guaranty.—A contract dated Sept. 6 
1917, as amended, agen that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. 1 1917 (which guaranty is secured by deposit of $125,000 Ist M. 
bonds of the Calumet Electric Co., being one-half of the present outstand- 
ing issue), the Calumet Electric Co. shall have an option for five years to 
redeem or pay at par and int. all of said debentures and thereupon to re- 
ceive all of the common stock of the corporation. The Electric Co. is 
further to have a renewal for five years of its contract for the furnishing 
of power to the properties, and, in the meantime, will contro] the manage 
ment through a voting trust agreement under which all of the common 
stock of the corporation is to be deposited with three voting trustees, of 
whom one shall be a representative of the old Gary & Interurban Ry. 
bondholders and the other two of the Calumet Electric Co. In case the 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1922, 
or in case it shall default on its guaranty of the Be ment of int. thereon, 
then the common stock of the corporation shall be distributed ratably 
among the bondholders of the voting trust certificates. 

(The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, Whiting and Gary districts.| 

Fares.—Iin Aug. 1920 the co. was auth. by the Ind. P. S. Comm. to in- 
crease fares from 6 cents to 8 cents in Gary, Hammond and East Chicago. 
V.111, p.493. Fares between these cities were raised from 20 cents to 24c. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 

Gary Street Ry. Corp.— 
Common $800,000 ($100) ---- $800,000 
Pref 6% non-cum $72,500($100) 72,500 

Gary Street Ry. Co.— 

Pref 6% non-cu $365,000($100) —-_-- : 
First Mtge bonds $2,500,000/ 1917 5g A-( 1 1937 
($100, $500 and $1,000) -~ ~0] Conia Trust Co. of lil. and Wm. T. Abbcit 
rustees. 
Debentures $800,000 gold| 1917 5 g A-O 800,000 Oct 1 1937 
($100, $500 and $1,000)__._{New York Trust Co., Trustee. 

Stock.—Preferred stock of both cos. is limited to the auth. amounte 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
tice. Dividends on the common stock of the Gary Street Ry. Corp. of 
Va. are limited by voting trust to $10,000 per annum. 

Voting Trust.—All the common stock of Gary St. Ry. Corp. (except 
directors’ shares) is held under a voting trust agreement for 5 years to Oct. 1 
1922. Trustees are Mortimer N. Buckner, Frank J. Baker and Charles 
W. Chase. 

Bonds.—Remaining Ist M. bonds may be issued for additions, ext’ns and 
impts. for not over 85% of cash cost of same, and for repaving and track 





renewals necessitated by public orders, for not more than 90% of the cash 
cost of same under certain restrictions. Callable at 105. 

Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pledge of $125,000 of that co.’s Ist M. bonds. ed. at par and int. 
on 30 days’ notice. The co. covenants, among other things not to permit 
any lien upon the property ahead of the debentures except the First Mtge. 
and to expend or set aside annually for maintenance and to offset deprecia- 
tion 14% of gross earnings: 

Dividends.—Divs. on com. stock of the Corp. are restricted by voting 
trust agreement to $10,000 per annum. 

eens ———Years ending Dec. 31——— 6 Mos.end Year end. 

EARNINGS .— 1920. 1919. 1918. Dec.31°17. June30'17. 
Gross earnings $878,588 $526,574 $385,579 $181,333 $318,171 
Net, after taxes_...-- 195,925 93,589 83,715 42,954 41,417 

ROAD.—Operates 22 miles in Gary and between Gary and Hammond 
Ind , and a 10-mile line between Gary and Indiana Harbor, Ind. 


OFFICERS.—Of Gary St. Ry._Corp.—Pres., Frank J. Baker, Chicago; 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Garry, Ind.: 


OFFICERS.—0Of Gary St. Ry. Co. (Operating Co.).—Pres., C. W. Chase; 
Treas., L. E. Woodward; Sec., R. M. Scheidt; all of Gary, Ind.—V. 106, 
p. 715; V. 107, p. 802; V. 108, p. 268; V. 111, p. 493. 


GARY & VALPARAISO RAILWAY CO. 


ORGANIZATION .—Incorporated in Indiana on Noy. 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. Operates the former property under a 20-year lease 
and owns and operates the latter. 

EARNINGS.—For year ending Dec. 31 1920. gross, $117.254: 
taxes, $6,460. In 1919, gross, $98,020; net, after taxes, $5,743 

ROAD .—Extends from Chesterton through Woodville Junction to Val- 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). ‘Total mileage operated, 28 miles. 

OFFICERS .—Pres., Chas. W. Chase; Sec., R. M. Scheidt; Treas., L. E. 
Woodward, all of Gary, Ind.—V. 105, p. 2272; V. 106, p. 295; V. 112, p. 257. 


net, after 
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GENEVA, N. Y. 
GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 
ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
authorized the sale of $524,000 bonds at not less than 85. V.97.p. 298. 
The Public Service (Commission in May 1915 auth. the issue br $37 .150 


6% serial notes maturing within 6 years, the proceeds to be used for 
additions, improvements, &c. 


Fare Increase.—Effective Sept. 1 1920 was auth. by the N. Y. P. 8. 
Comm. to increase fares in Geneva from 6 cents toS cents. V.111, p. 1278. 
STOCK AND BONDS— _ Dute Interest. Outstanding Maturity. 
Stock . $200,000 ae ey 7 
Bonds, $524.000 913 % 
Serial notes 6% 
EARNINGS.—For years ending Dec. 31: 
Calendar Years— Gross. Net.aft.Tazes. 
$45,256 $47,799 $2,543 
| Dr ee ere 115,801 35,786 AT .510 11,724 
ROAD .— Extends from Geneva to Cayuga Lake Park through Waterioo 
and Seneca Falls. Length of main tracks 16.31 miles; sidings, .819 mile; 
miscellaneous, .36 mile: total, 17.489 miles. Rails, 70, 80, 90 and 100-ib. 
T: track standard gauge. 
OFFICERS.—Pres., R. R. Quay, Pittsburgh, Pa.; Sec., L 
Geneva, N. Y.; Supt., Treas. & Purch. Agt.. W 
N. Y.—V. 96, p. 1629; V. 97, p. 298: 


11,000 See text. 


Deduc. Bal. Def. 


.. L. G. Hoskins, 
, A. Shirley, Waterloo, 
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GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 


Receivership.—On Sept. 20 1920 A. O. Chapin, Erie, Pa., was appointed 
receiver for the co. V.111, p. 1277. 


ORGANIZATION .—Incorporated in June 1909. Is successor to Con- 
aeaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erle Traction C:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. 


$800,000. gold| 1909 54J-J 500,000 July 1 1929 
500 cjInt. at Fidelity Trust Co., Phila., trustee. 
50| 1909 5 July 500.000 July 1 1929 

Int. at Fidelity Trust Co., Phila., trustee. 

first mortgage bonds are reserved for extensions, 
betterments, &c. They are subject to call at 105 and int. on 3 months. 
Int. on income bonds is only payable if earned, and is non-cum, 

They are subject to call at par. Bonds have no sinking fund. No interest 
has been paid on incomes. 


EARNINGS.—For years ending Dec. 31: 
Gross Net 


Other Int.,Tazes 


Depr. & 
Income. c& Rentals. 


Balance, 
Replace. 


Deficit. 
$53, n. 


716,859. 


Year— Earnings. Earnings. 
AT $151,776 df$24,862 $1.640 
1919 181,288 31,051 1,789 | 

Pass. carried during year end. Dec. 31 1920, 

ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
Erie Standard gange 65-Ib rall: & passenver ang 6 other cars. 

OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.; Mgr. for Receiver, 
J. M. Smith, Girard, Pa.—V. 111, p. 1277. 


GIRARDVILLE, P 

SCHUYLKILL RAILWAY CO 

Reorganization Plan.—On June 10 1918 the following plan of reorganiza- 
tion was presented to the holders of the $640,000 lst Consol. 5s by Pres. 
Powell Evans, Phila., who is the owner and holder personally of a substan- 
tial majority of the Consol. 5% bonds and of various amounts of the other 
issues included in the plan. The plan is subject to the decision of the court 
in the co.’s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. lst M. 5s and the effect of an adverse decision therein. For de 
tailed outline of the plan see V. 107, p. 1920. The provisions are as follows: 

(a) The lease of the Schuylkil] County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.’s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 

ether with al] unpaid interest, &c., said one-fourth of said bonds, amount- 
ng to $160,000, to be held in the treasury to provide for future betterments 
and (or) extensions. 

(d) The ry eee Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (€)) on: 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. 

$760,000 ered! ben Ist & 2d M. bonds on system proper 36 025 

375,000 Schuylkill County a. Cee a, en emedion 18,750 
480,000 75% of outstanding $640,000 5% Consol. bonds 


$1,615,000 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,000 semi-ann.) 

Also interest on any expenditures on new capital supplied for betterments 
required for the proper operation of the entire railway system. 

Also annually before any payment on Income bonds an amount at least 
equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinkin 
fund, but annually not less than ° 

(e¢) The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz.: 

150,000 to retire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275,000 fer purchase of entire capital stock of Schuylkill Co. Ry. Co. 

15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 

the preferred stock of Lakeside Railway Co. 


—it — understood that all the said Schuylkill Count 
purc 





Ry. Co. stock so 
shall be held primarily as collateral for said Income bonds. 
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(f) All distributable net income above that needed to pay minimum fixed 
charges enumerated in clause d herein, except as to $480,000 5%, Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now serving as collateral) until not more 
than $10,000 remain unpaid, whereupon all current interest on $480,000 
of Consols shal! be paid to the full extent of said net income. 

(g) The $78,000 of Consols released under clause f above to be sold now 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause c hereof 

(h) Any net profits distributable after taxes, interest charges and other 
charges stated {n clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage basis 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(i) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918, respectively. 

(j) Upon consummation of all the provisions I and all parties hereto are 
to release to the company all other interest held by me and them personaly 
and in every other capacity—leaving the company, on the basis above 
described, with only nominal] current obligations, with the above minimum 
fixed charges and provision for distribution of its net income 


It was the intent of this offer that either the said plan was to be initiated or | 


the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In Nov. 1920 we were informed that the operation of 
the plan was being held in abeyance temporarily pending the determination 
of the ability of the co. to meet the obligations required thereby. V. 
111, p. 1950. 

All cee sa Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107, p. 1920. 


ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 

urchased the property of the Schuylkill Traction Co. and the Lakeside 
Ry. Co. V. 80,p. 1729. Leases the Schuylkill County Ry. Co. . 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction Ist Mtge. 5s 
of 1943 was paid Dec. 31 1919. Subsequent coupons have been paid when 
due. The Oct. 1 1919 and subsequent coupons on the Schuylkill Ry. Ist 
consol, 5s of 1935 are in default. V. 111, 


p. 1950. 

Sale Proposed.—See V. 109, p. 1462. 

Fares.—Effective Oct. 1 1920 zone fares were raised from 5 cents to 6 cents 
cash and from 6 tickets for 25 cents to 20 for $1. 

STOCK AND BONDS— Date. Interest. 
Stock, $400,000 ($50)_-_---..- 

First consol mtge, $1,450 ow 1905 640 

gold ($500 and $1,000) -_-_c* , Phila., Trustee. 
Income bon 50,000 Jan. 1 1944 
Car Trust Certificates Ser A 18.000 

Series B 

Bonds.—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 

EARNINGS.—For year ending Dec. 31 1919, gross, $337,261; net, 
$41,420; income deductions, $116,263; bal., def., $74,842. 

OFFICERS.—Pres., Powell Evans, Phila.; V.-Ps., Jas. D. Evans and 
Thos. Evans, Phila.; Sec. & Treas., C. E. Hanna, Phila. Gen. Megr., 
C. Sims Bailey, Girardville, Aud., J. Scott Pardoe.—V. 109, p. 1700; 
V.111, p. 1950. 

(1) Schuylkill Traction Co.—A trolley road. 

ORGANIZATION .—Chartered 1 Af 26 1892, in perpetuity, under the 
Motor Traction Act of March 22 1837. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashiand Street Ry. On Oct. § 1893 leased for 999 years the Ashland 

le & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On April 27 1900 leased for 999 
years the eside Ry., whieh connects the two ends of the company’s 
routes from Mahanoy Olity to Shenandoah and ge 2.600 of the 5.000 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street re (13 miles) for 999 years (incorporated Aug. 1 1900), 
and bought all of its capital stock. The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

Default.—See Schuylkill Ry. Co. above. 

STOCK & BONDS— Miles. Date. Interest. Oeenens- Maturity. 
Ist M, $500,000, €.$500\22% 1893 5g A-O $500, my 1 1943 

' Int. at Cont.-Equit. T.& T.Co., Trustee, Phila. 
Ist M, Lakeside Ry, g.{ 54% 1893 48 M-N 150,000 Nov 1 1923 

3150.00 7 by (Int. at Oont.-Equit. T. & T. Oo., Philadelphia, 
a fag 1901 4% ¢J-3J 105,000 July 1 19 

ew consol mtge, see|_._- g J- . y 1 1951 

text ($1,000), hee at Fidefite Trust Oo., Phila., Trustee. 
Power-house mortgag : 

Bonds.—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of i+ properties under the mtge. and asked for the payment of $10,000 or 
att 
year April 12 1905 in which net profits were earned, in accordance 
with the sink. fund provisions. Auth. amount of consol. mtge. was $2,- 

000, but mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36,000 are held in the treasury. Subject to call at 105 and interest, 
Sinking fund of 1% of bonds out became operative Aug. 1 1907. 

ROAD .—Schuylkill Traction Division, 224 miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville. forming 
there a Y, one branch running through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and we Olty. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers.—V. 80, p. 1729. 
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GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILL ‘ .—8 
lectric road .—See statement in "allway and tndueteial” Gectinns= ane 


_ — 


GRAND RAPIDS, MICH. 
pe Aled ad fi oe RAILWAY & LIGHT CO. 
-—Iincorporated in Maine Feb. 19 1910 to carry out 

the plan outlined in V. 90, p. 108, 447, for amalgamating certain gas. 
electric light, power and street railway enterprises = oe Bey 

Controls through stock ownership the following companies: 
Consumers Power Co. Michigan United Rys. Co. 
Grand Rapids Ry. Saginaw-Bay City Rallway Oo. 
Michigan Light Oo. Grand pee Hollaad & Chic. Ry. 
Michigan Railway Co. a ea (O.) Lt., Ht. & Pow. Go 

| 








Manistee Railway Co. nion Railway, Gas & Electric Co. 
ye eT $919 tituent les had 
n Dec, constituent companies had outstand in 
the public $76,673,500 bonds and $15,567,400 Goat ae . 
On May 15 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the ontstanding ce ital stock of the Unien 
Ry., Gas & Elec. Co. and the Springfield (O.) ight Co. (V. 96. p. 1298) 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coal mine in 
io an Co.. W. Va. V. 105, p. 606. Late in 1917 purchased coal lands 
n nois. 
Financing.—Finding itself unable, because of abnormal conditi 
take care of the $8,047,000 6% conv. bonds which fell due on Ma T1918 
e company was granted an advance by the War Finance Corp. o $2,.400.- 
at 7%, to be repens prior to ar 1 1923, on the condition that holders 
of the matured bonds take at least 70% of arefunding issue. Accordin ly 
the company offered for each $1,000 ‘bond: (2) $1,000 in new 5-year oY 
conv. gold bonds and $25 in cash, representin 2%% discount on 
the new bonds; or (b) $700 in new 5-year 7% bonds, $i7 56 cash, repre- 
senting discount at 244% on $700 new bonds, and $300 in cash, with 1 
at 7% on $300 from May 1 1918 to and Incl. Sept. 291918. Holders of $500 
aud $100 bonds received proportionate amounts. V.107, p. 291. Over 
90% of the bonds having been deposited under the plan, it was decl 
Vv 


erative and delivery of the new bonds was begun Sept. 2 - , 
In Mar. 1919 we were informed that all of the ais, had 


1D 

07, p. 1192. 

boon petended 
ht out an issue of $750,000 secured serial 6% notes, 
n part in the refunding of $3,700,000 Ist M. 5s of 





In June 1919 bro 
being 





oe thereof as can be determined to be due, with interest, for each. 
m 





the Grand Rapids Ry. Co., due June 1 1919 (see that company on subse- 
quent page). V. 108, p. 2433. 

The $5,950,000 l-year 7% notes due Nov. 1 1919 were refunded by a 
similar note issue due Nov. 11920. In Feb. 1920 $2.380.000 of these notes 
were paid off. The remaining $3,570,000 were extended at maturity for 
another year to Nov. ] 1921. 

In Mar. 1920 the co. anticipated the payment of $250,000 secured serial 


7% notes maturing May 1 1920. 
Interest. Outstanding. Maturtty. 
: $18,585,900 See text 


ee 17 ,953 ,000 See text 
Secured conv bonds $8 ,047 ,000 {1918 7 M-N 7,608,409 May 1 1923 

($50. $100, $500 & $1,000) _|Bankers Trust Co., New York, trustee. 
Secured serial notes $2,000,-| 1919 72 M-N1_ 1,722,500 See text 
000($100.$500&$1 000) ¢ c* {Detroit Trust Co., Detroit, Mich., Trustee. 
Secured serial notes $750,000' 1919 62 J-D 650,000 See text 

($100, $500 & $1,000) g__c*/ Brooklyn Trust Co., New York, trustee. 
One-year secured notes g 1918 7% 3,570,000 Nov. 1 1921 

1,001,661 Feb. 1 1924 
1,107,201 Feb. 1 1925 
ip 6% 1,113,087 Feb. 1 1926 

Stock.—Preferred stock is redeemable at 105 and accrued dividends. 

Bonds .—Bonds are secured by $11,249,000 com. stock of the Consumers 
Power Co. and are convertible into an po amount of pref. stock at par 
with com. stock in the amount of 30% of face value of bonds converted. 

Notes.—The secured serial 6% notes mature $100,000 annually June 1 
1921 to 1923, inclusive, and $350,000 June 1 1924. Are secured a7 eae 
of $1,200,000 (entire issue) gen. mtge. 5-year6% bonds of the Gran apids 
Ry. Co., due June 1 1924. Red., all or in part, any time upon 30 days’ 
notice at 101 andint. Interest payable in N. Y. Tax refundable in Penn. 
V.108, p. 2433. The secured serial 7% notes mature $250,000 each May 
1 from 1921 to 1923 incl., and $1,000,000 on May 1 1924. $250,000 have 
been retired and $27,500 are held in treasury. Secu by pledge of 
$4,000,000 Michigan RR. Gen. Mtge. 6s, due May 1192 Red.at10l1 and 
int. on 30 days’ notice. Int. payable in New York. 

Dividends.—Quar. divs. of 1%% on og have been paid since organiza- 
tion. The Feb. 1918 div. was paid in 6% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate were paid in similar scrip 
to and incl. Feb. 1921. None since . First div. on common—1%—paid 
May 1 1913; same rate quarterly to and incl. Nov. 1917. Feb. 1918 divi- 
dend was passed. V. 106, p. 498. None since. 

Combined Earnings of Subsidiary Companies Year end. Dec. 31. 
ear— Gross. Net (aft.Taz.) Int., &e. Pref. Dirs. Surplus. 
1920 ._-_--$31,285,981 $10,662,592 $8,787,674 $1,077,180 $797,738 
25,964,899 10,628,368 8,209,240 1,077,180 1,341,948 
> gross earnings of all subsidiary companies for the year 1920 are 
compared with 1919 in the following statement: 
% of % of % 

1919. Total. Increase. Inc. 

$3,385,596 13.04 $1,028,586 30.38 


1,171,433 323,202 27. 
5 88,763 2,466,303 

4 730 123.032 
4 244,749 
5 


T tal. 
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Gross Earns.— 1920. 
[tt stdittwsnwnn Gace... 
Gas residuals and 
miscellaneous - 63! 7 

Electric* 3,155,066 4: 


‘ 


cnOe 
=mOO: WnNO 
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mt Cyt 


6.340.993 
3,362,544 
1,365,558 4.36 


, eee: $31,285,981 100.00 $25,964,899 100.00 $5,321,082 20.49 

* Electric sales to subsidiary companies are eliminated. 

PROPERTY, &c.—Through its constituent companies, owns and oper- 
ates electric railways serving 100 cities and towns with over 887 m. of single 
track; revenue yess. carried during year end. Dec. 31 1920, 111,510,559 
electric light and power companies serving 160 cities and towns with sales 
during the year ended Dec. 31 1920 of 513,048,858 k.w.h.; 21 hydro- 
electric —— and 20 steam electric plants with an installed capacity of 
265,000 h. p., high-tension transmission lines aggregating 1,450 miles 
in length; Po companies serving 15 cities, with sales during the year en 
Dec. 31 1920 of 3,845,282,500 cubic feet: miles of gas mains, 1,018.25. 

OFFICERS.—Pres., Geo. E. Hasdy; V.-Ps., C. M. Clark, Phila., John 
C. Weadock, B. C. Cobb and Jacob Hekma; Sec., G. H. Bourne; Treas., 
Geo. Sprague Jr.; Compt., H. G. Kessler.—V. 108, p. 77, 578, 1056, 1822, 
2022, 2433, 2528; V. 110, p. 261, 359, 561, 657, 1748, 1972; V. 111, p. 73, 
588, 1848, 1851; V. 112, p. 372, 1739. 


(1) Michigan Railway. 

ORGANIZATION .—Incorp. July 22 1909 as the Michigan & Chicago 
Ry. and on Mar. 21 1914 changed its name to Michigan Ry. On Jan. 1 
1916 leased for 999 years the Mich. United Rys. (formerly leased to Mich. 
United Traction Co.). Owns entire cap. stock of the Michigan RR. Co., 
which leases the Grand Rapids Holland & Chicago Ry. 

STOCK.—Has an auth. issue of $6,000,000 com. stock, of which $4,392,- 
000 is qubsbending (ah owned by the Commonwealth Pow. Ry. & Lt. Co.). 

OFFICERS.—Pres., B. C. Cobb: V.-Pres., Frank Silliman Jr. andJ. F. 
Collins; Sec., J. W. Glendenning; Treas., A. G. Bray.—V. 107, p. 1004. 

fa) Michigan Railroad. 

GANIZATION.—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway’’ Section of March 29 1919). Leases for 999 years from 
Jan. 1 1916 the Grand Rapids Holland & Chicago Ry. 

Fares.—In Sept. 1920, the P. U. Comm. auth. the co. to continue the 
10-cent fare in Battle Creek temporarily. V.111, p.1370. On Nov. 2 1920 
the people of Kalamazoo, Mich., rejected at a general election the proposal 
to low the co. to charge a 6-cent fare on its Kalamazoo city lines. 

111, p. 2140. 

sTrook AND BONDS— Date. Interest. 
Cemmon stock $5,000 
lst M bds $10,000 els 6 2 M-N 

$500 and $1,000) gold_c*.tf{Equitable Tr Co, N. Y., & Mich. Tr. Co.,tr. 
Genera! mtge $4,000,000 gold_ 1919 6% 4,000,000 May 1 1924 

Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not te 
exceed 6% per annum. In addition to the $4,500,000 outstanding, $500,000 
may be issued under certain conditions; the remaining $5,000,000 may be 
issued for not to exc 75% of actual and reasonable expenditures made 
after May 1 1919 for additions, extensions, &c., under certain restrictions. 
Sinking fund will retire semi-annually, $50,000 of bonds of this issue, either 
by purchase in the open market or by redemption at 101 and interest. 
$50,000 in sinking fund in April 1920. A general reserve fund is also 
provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be used as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
junior in lien in oveey respect to the first mtge. V. 1%. P. . 
$4,000,000 bonds of this issue shuwn as outstanding are pledged under the 
Commonwealth Power Ry. & Lt. Co.’s serial notes of 1919. 

OAD.—Owns and operates an interurban electric railway 47.64 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 52.05 miles, and a new 
high-speed interurban line, 38.52 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed Dec. 1914 and regular 
service was begun May 17 1915. Leases the Grand Rapids Holland & 

te , miles. , 
Onicego tet “Pree, B. C. Cobb; V.-Ps., Frank Silliman Jr. and J. F. 
Collins: Sec., J. W. Glendenning; Treas., A. G. Bray. Office, Jackson, 
Mich.—V. 107, p. 1004; V. 108, p. 1721, 1823, 2022; V. 110, p. 1849, 
2568; V. 111, p. 1370, 1661, 2140. anes 

(b) Michigan United Rys.—A third rail and trolley system. Leased to 
Mics gan Ry. Co. for 999 years from Jan. 1 1916. 

OR ANIZATION .—In orated in Michigan on March 31 1906 and 
on May 1 1906 took over the ne ony Traction Co., the Michigan 
Extension ©o., the Jackson & Battle Creek Traction Oo. and the Lansing & 
Suburban Traction Co. The Lansing & J Rallway Co. has also been 


deeded to the M Un. R 
ceed ee ene eased Jackson Consolids 


and V. 87. p. 285. Latter com 
The City of Jackson has the t 
Traction 


Railway—City _- 
Interurban __- 
Freight & misc. 


855.358 
56 ,0OO 
168,853 
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Outstanding. Maturity 
4,000,000 
4,400,000 May 1 1924 


ted Traction Co. V. 84, p.1183, 

a *s franchises in Jackson onnee in 1960. 
to the Jackson 

at an appraised value in 1930 and each 5 years thereafter. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


) 6% cu. 1,000,000 See text 
m $12.500.000/ 1906 5a«M-N_ 10.047,000 May 1 1936 
‘ , $500. $250.4 Int. at Columbia Tr. Co.,N. Y., trustee, 

and $50) c&r.tf! or Nat. Provincia] Bk. of Eng.. London. 
an Trac Ext Ist mtge{ 1903 5 ¢J-D 241,000 Dec 1 1923 

.000 ($1,000) g_._c_tf) Int. at Columbia Tr. Co., N. Y., Trustee. 
Jackson & Battle Creek first{ 1903 5¢ J-J 1,200,000 Jan 1 1923 
mortgage, $1,200,000 ($1.-/ Interest at Citizens’ Savings & Trust Co., 
gold c*_tf| Cleve., Trustee, or First Nat. Bk.. N. Y. 
Jackson Conso! Trac Ist mtge{ 1904 5g M-N 790,000 May 1 1934 
$1,000,000 gold ($100.$500/ Interest at Guardian Trust Co., New York, 

and $1,000) ‘*¢tf| Trustee. 

Bonds.—Of the $12,500,000 first and refunding bonds. sufficient are 
reserved for prior liens and remainder for addns., bettermts and impts. 
subject tocallat110. V.82.p.1157. See also V. 87. p. 167, 285; V. 88. 

.1437. Bondsarelistedin London. V.90,p.914. The Jackson Consol. 

rac Co. bonds are subject to call on any int. date at 105. 

$259,000 Mich. Trac. Ext. Ist M. bonds were held in sinking fund on 
Oct. 1 1920 (not included in the amount reported outstanding.) 

The Jackson & Battie Creek bonds are subject to call ip any amount 
after 10 years at 105 and interest. V.75,p. 1147. 

Diridends.—6% is being paid on preferred stock. 

REPORT .—Earnings are no longer reported separately. 

ROAD .—Operates all ony | lines in Jackson. Battie Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso. 
and from Jackson to Grase Lake and Wolf Lake: total operated, 261.13 m. 
Through service between Jackson and Lansing began in Nov. 1909. Op- 
erates through service to Detroit over Detroit United Ry. lines under traffic 
agreement connecting from Jackson.—V. 108, p. 2023; V. 112, p. 744. 


(c) Grand Rapids Holland & Chicago Ry. 

Com. Pow., Ry.& Lt. Co. owns all the pref. and practically all the com. stk. 
Leased to Michigan RR. for 999 years from Jan. 1 1916. 

ORGANIZATION .—Incorporated in Michigan in Jul 
organization on Aug. | 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Power is supplied to company by Con- 
sumers Power Co., but company maintains own station in readiness to 
operate in case of emergency. Franchises in city of Holland and village 
streets expire in 1928 to 1630: remainder on private rights of way. 

Bond Extension.—Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. Ist Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 11924 at7%. V.111. p. 389. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Ce, en ee... ncaa wens $487,900 
Pref, $850.000. 6%...-.-..---- ee ED nite aoe ee 
Ist mtge, Grand Rapids Hol.! 1900 7 ¢ F- 1.475.000 Auge 1 1924 

& Lake Mich, $1,500,000 Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 

gold ($500 and $1,000) ntf Trustee, or at Guaranty Trust Co, N.Y 

Bonds .—A sinking fund is provided of $5,000 per annum for first 5 years 
$19.000 per annum for second 5 years $15,000 yearly for third 5 years and 
$25,000 per annum for fourth 5 years. Bonds are not subject to call. 
They were originally 5s and matured Aug. 1 1920 but have been extended to 
Aug. 1 1924 at 7%. f 1, p. 389. 

ROALD .—Uperates 76.45 m. of track from Grand Rapids through Holland 
to Macatawa and Sangatuck with steamer connection at Holland for Chic. 
—V. 78, p. 768; V. 79, p. 627; V. 96, p. 1422; V. 100, p. 140; V. 111, p. 389. 

(2) Union Railway, Gas & Electric Co. 

Merger .—Under the plan dated April 26 1913, practically all the $5,250.- 
000 pref. stock was exchanged for $5,250,000 new pest. and $525,000 new 
com. stock of the Commonwealth Pow., Ry. & Lt. Co., and the $6.000,000 
com. for an equa! amt. of new com. or $1,500,000 pref. and $4,500.000 com. 

ORGANIZATION .—Incorporated in New Jersey June 29 1909 and 
acquired practically all of stocks of Springfield (lil.) Ry. & Light Co. 
(which has since been merged with this company), the Rockford (IH.) & 
Interurban Ry. Co., the Peoria cans Co., and the Evansville Light Co., 

er plan in V. 88, p. 1501; also all the stock and bonds of the Janesville 
Weectian Co. ($125,000 stock, $50,000 bonds), and all the stock ($497,500) 
and all the first refunding bonds ($382,000) of the De Kalb-Sycamore & 
Interurban Traction Co. On Dec. 11 1916 the stockholders voted to 
dissolve the Evansville Light Co., which owned the entire $3,000,000 com- 
mon stock and $950,000 of the preferred stock of the Public Utilities Co. 
(now Southern Indiana Gas & Elec. Co.) The latter was incorp. in June 
1912 and merged the Evansville & Southern Ind. Trac. (see ‘‘Elec. Ry. Sec. 
of May 1912), Evansville Gas & Elec. Lt. Co. and Evansville Public Service 
Co. On Oct. 14 1912 Circuit Judge William Blakey sustained the demurrer 
of the Public Utilities Co. in a suit brought to dissolve the company, holding 
that the consolidation was in accordance with the statutes (V. 95, p. 1040) 
and in Dec. 1912 he dismissed the suit. V.95, p. 1747. Name changed 
in 1921 from Public Utilities Co. to Southern Indiana Gas & Electric 
Co. V. 112, p. 1283. The Union Ry. Gas Elec. Co. owns $1,896,400 
6% cum. preferred and all the $5,000,000 common stock of the Central 
Illinois Light Co. (V. 99, p. 1132) which was incorp. in April 1913. In 
March 1917 Central Illinois Light Co. increased its authorized capital stock 
from $5,500,000 to $20,000,000. See also V. 112, p. 936. The Union 
Railway, Gas & Electric sub. cos. own and operate street railway properties 
in Springfield and Rockford, [ll., Evansville, [Ind., and Janesville, Wis., ana 
interurban lines from Rockford to Freeport and Belvidere, Ill.. through 
Beloit, Wis., to Janesville, Wis., from De Kalb to Sycamore, I1l., and from 
Evansville to Princeton and Patoka, Ind.; also gas, electric and steam- 
heating properties in Peoria, Springfield and Pekin, Ill., and Evansville, 
Ind.;: electric light and power and steam heat in De Kalb and Sycamore, 
T!l . and electric properties in numerous other cities and towns in Illinois. 

Sub. Co. Fare Increase.—In Dec. 1918 ticket fares on the Rockford & 
Interurban Ry. were increased to 2.6 per mile and cash fares to 3 cents 
per mile. V.107, p. 2477. In Sept. 1919 the same company was auth. by 
the Iliinois P. UU. Comm. to charge a 6-cent farein Rockford. V.109. p 982 
In Nov. 1919 fares in Rockford were raised to 7 cents. In Nov. 1920 fares 
between Beloit and Janesville, Wisc., were raised 20% by authority of the 
Wisc. RR.Comm. V. 111, p. 2141. 

The $3,000,000 5% notes due April 1 1919, were retired at maturity, and 
the company issued in connection therewith $1,500,000 6% notes dated 
Jan. 1 1919 and due Jan. 11922. V. 108, p. 1391. 

In April 1921 the Southern Indiana Gas & Elec. Co brought out $1,- 
000,000 Ist lien & ref. 20-yr.744s. For description see V. 112, p. 1618, 1742 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $6,000,000 ($100) $6,000,000 See text 
Pref $12.000,000 cum ($100)... -.-- 5.250.000 Apr ’21,1 
Collateral trust mtge, gold{ 1909 5 3.990.000 July 119 

($500 and $1,000) _.__c*_tf|Commercia! Trust Co., Phila., Trustee. 
Gold notes 1919 6% 1,500,000 Jan 1 1922 


Springfield Ry. & Light Co.— 

Springfield Ry&Lt coll tr M{ 1903 § z J-D 3,075,000 June 1 1933 
$5,.000.000 g ($1,000) c*_tf| Fidelity and Columbia Tr. Co., Louisv.,trus 

Springfield Con Ry consol 1893 5 g J-D 750,000 June 1 1933 


mtg $750,000g¢($1,000) c.tf|Columblia Trust Co., Louisville, Trustee. 


Rockford & Interurban Ry. Co.— 
Rockford & Inter - Urban- 1902 5 g A-O 582,000 Oct 1 1922 
Interest at First Nat. Bk., N.Y © 


-—_<-<—_—-— <— — = «= 


1904 and Is a re- 


Maturity. 


Ist mtge. gold ($500 and ‘in 
$1,000) $3.000,000_c*_ntf tinen. & Com. Tr. & Sav. Bk., Chic..trus. 
kford & Freeport first{ 1903 5g M-N 529,000 May 1 1923 
mtge, $750,000, gold, guiInt. at Con. & Com. Tr. & Sav. Bk., Chicago 

p & 1 ($1,000&$500)c*_ntf rustee. 

Rockford Bel & Janesville Ist{ 1905 5 g A-O 966.000 Oct 1 1930 
mtge g ($1,000) e f __.c*_tfi Int. at Cont. & Com. Tr. & Say. Bk., Chic.., 

Trustee. or First Nat. Bank, New York. 
De Kalb-Sycamore & Interurban Trac. Co.— 

De Kalb-Sycamore Electric{ 1907 J-D 5.000 1922 
first mortgage_........ntf|Int.at Cont. & Com. Tr. & 8. Bk., Chic,, Tr 
Central Illinois Light Co.— 

Peoria Gas & Elec. Co. lst M.{ 1903 5 J-J 2.500.000 Jan 1 1923 
$2.500.000 g ($1.000) .c*tf|Bankers Trust Co., New York, Trustee. 

Cent Ill Lt ist & ref $15.-| 1913 58 A-O 4.410.000 April 1 1943 
000.000 ($100, $500, $1,- Bankers Trust Co., New York, Trustee. 

) 


000 c 
Public Utilities Co.—now Southern Indiana Gas& Etec. Co. 

Public Utilities Co Ist& Ref{ 1919 6 J-J 3,000,000 Jan 1 1929 
Mtge $15,000,000 ($100,{ Bankers Trust Co., N. Y., Trustee. 
$500 & $1.000) gold___c*tf| 

Southern Ind G & Ist lien &{ 1921 7%g2A-O_ 1,000,000 April 1 1941 
ref M ser “‘A’’ ($100, $500/ Interest at National City Bank, New York, 
& $1,000 c*&$1,000&$5,-| trustee. 
000 r* gold) 








| Gen. & Ref. Mtge $1,200,000} | 1919 
g 


STOCK AND BONDS— Date. Interest. 
ntnaevlen El thy ioe tanmel i601 ob he-20 
van e y lst mtge 4g M- 1,200,000 M 
$1,200,000 g ($1,000) .c*tf\| Int. at Farmers’ L. .Co.,N. aes 
Evansy & Prince Ist mtge 1903 5 g¢ A-O 270,000 April 1 1923 
$400.000 gold($1,.000)sin | Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 


Outstanding. Maturity. 
$2,527,300 Jan ’21,3% 


r_tf or at First National Bank, New York. 
Evansv Gas & El Lt lst & ref{ 1902 5 J-D 1,170,000 Sens 1 1932 
$1.250.000 ok at Cont. & Com. Tr. & Sav. Bk., Chic., 
2S SG seaséasnos .c*_tf| Trustee, or at First Nat. Bk.. New York. 


( c*_. 
Stock .— Pref. stock is subject to call at 105 and accrued dividends. 


Bonds.—The Union Ry., Gas & Elec. coll. trust mtge.i s secured by de- 
— of practically all stocks (com. & pref.) of subsidiary cos. Additional 
onds may be issued opty anaes rigid restrictions (V. 89, p. 226). Interest 
is payable at Hodenpy!, Hardy & Co.,N. Y.,and E. W. Clark & Co., Phila. 
Bonds redeemable at par & int. on 60 days’ notice. They are convertible 
into pref. stock at par. V. 89, p. 226; V. 93, p. 528. The 3-year notes 
are secured by bon softhe U Ry.G. & E. Co. and underlying companies, 
aggregating $2,250,000. Interest payable at office or agency of company 
in New York. Bankers Trust Co., N. Y., trustee. Additional notes may 
be issued with certain restrictions. See V. 102, p. 1541. 

Springfield Railway & Light Securities.—Of the Springfield Raliway & 
Light collateral trust mortgage of 1903. $75,000 are reserved for addi- 
tions and improvements to constituent companies and $750,000 for prior 
liens. The bonds are subject to call on 60 days’ notice at 107 and 
int. Interest is payable at Columbia Trust Co., uisville, and at Hoden- 
pyl, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. Int. on 
Syringfield Consol. Ry. bonds is payable at Fidelity and Columbia Trust 
cos., Loulsville, and at Hodenpyl, Hardy & Co., Inc., N. Y. 

Rockford & Interurban Ry. Securities.—Sinking fund on Rockford & 
{nter-Urban bonds of 5% of gross receipts commenced in 1908. $439,- 
000 of bonds in add'n to those reported outstanding above are held in the 
sink. fd. Add’l bonds can be issued for extensions and improvements at 
85% of cost. The entire issue is subject to call at 105 and interest. The 
Rockford & Freeport bonds are assumed, prin. & int., by the Rockford & 
Inter-Urban Railway Co.; $96,000 are held in sink. fund. A sinking fund 
equal to 5% of gross earnings began in 1910. Bonds are subject to call 
at 105 and interest. V. 78, p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds began in 1915 of 2% of gross earnings of that 
division. They are subject to call at 102% and interest. They are guar- 
anteed,. p. & i., by the Rockf. & Inter-Urban. $34,000 in s.f. Oct.1 1920. 

De Kalb-Sycamore Electric., $134,000 in sinking fund. 

Ventral Ilinots Light Co. Securities.—Peoria Gas & Electric bonds are sub- 
ject to call at 105 and int. Int. thereon is payable at Hodenpy!, Hardy & 
©Oo., Inc., N. Y. Sinking fund of 5% of gross earnings began Jan. 1 1910. 
Sinking fund mav be used by company for additions to property against 
which no bonds have been issued. Central Illinois Light bonds are red. at 
105 and accrued int. on 60 days’ notice. Of the remaining bonds $2,500,000 
are reserved to retire Peoria Gas & Electric 1st M. 5s, while remainder are 
reserved for acquisition of new property, additions, impts., &c., under cer- 
tain restrictions (V. 99, p. 1132). Sinking fund of \% of 1% p. a. began 
April 1 1917, of total amount of bonds of this issue outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts.. &c. V.99.p. 1132. |. 

Public Utilities Co (now Southern Indiana Gas & Electric Company.)— 
Securities.—$2,640,000 Ist & ref. M. bonds are reserved to retire a like 
amount of underlying bonds; $1,000,000 are pledged under the Ist lien & ref. 
7%s. Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimburse the co. for 75% of cost of add'ns, 
ext’s, &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
gas and steam heating properties and of all other income, to be expended 
for maintenance, renewals, ext’s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereafter at 101 and int. V. 108, 
p. 269, 379. <A description of the 1st lien & ref. 7 4s will be found in V. 112, 
p. 1618, 1742. The Evansville Gas & Elec. Light Co. must call at 105 
and int. $10,000 annually on June 1 1913 to 1922, inclusive, and $15,000 
on June 1 1923 to 1932 inclusive; $80,000 have been retired. ‘They are 
subject to call at 105 and interest. The Evansville & Princeton first 5s 
have a sinking fund of $10,000 per annum, which began Feb. 1 1908, said 
fund to be invested in the bonds at 105, beginning with No. 1. 4 
have been redeemed. Whole issue of these bonds may be called at any 
timeat110andint. L.W. Prior of Cleveland is co-trustee of this mortgage. 
Evansville Elec. Ry. bonds cannot be called. 

dends .—First div., 14%. on pref. paid Oct. 1909 and same amount 

uar. since to and including Apr. 1921. First div. on com.—1%—paid 
pril 1 1913; July 1, 1%; Oct.,1%. I1n1914, Jan.,1%. Com. Pow., Ry. 
& Lt. Co. owns practically all the stock and divs. no longer made public. 

EARNINGS.—For calendar years: 

12 Mos.— Gross. Oper. Exp. Net. 
192)________.$8,636,258 $6,281,504 $2,354,744 $1,177,364$1,177,364 
.. aa 7,219,008 4,427,006 2.792,002 1,875,983 916,019 

ROAD.—Rockford & Interurban operates 36.28 m. of trolley in Rock- 
ford, 15 miles between Rockford and Belvidere: also 30 miles between Rock- 
ford and Freeport, and 35 miles between Rockford, Ill., and Beloit and 
Janesville, Wis.; also a 6.39-mile extension to Camp Grant. Total, 
123.67 miles. Springfield Gas & Elec. Co. operates 43.94 miles in Spring- 
field. Janesville Traction Co. operates 6.52 miles in Janesville, Wis., and 
De Kalb-Sycamore & Interurban Traction, 8 miles, connection De Kalb and 
Sycamore, Ill. Public Utilities Co. operates about 69 miles in Evansville 
and between Evansville, Princeton and Patoka, Ind. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark and B. C. Cobb; 
Sec. & Treas... Jacob Hekma, New York.—V. 104, p. 2343; V. 106, p. 608; 
V.108, p. 1391; V. 110, p. 2488; V. 111, p. 2141. 


(3) Springfield (O.) Light, Heat & Power Co. 

Practically entire Com. stock is owned by Com. Pow., Ry. & Lt Co. 

ORGANIZATION .—lIncorporated in Ohio in Sept. 1908. [Franchises 
extend beyond maturity of bonds. 

STOCK AND BONDS— Date. 
Common stock ($1,000,000) 
Preferred stock ($1,000,000)__ —_- 521,500 
mci ty H & P gen & ref M{ 1913 5 A-O 840,000 
$5. 000 ($1, ). RediInt. at N. Y. and London. 
at 105 and ght, Haat | 


Fized Chgs. Bal.. Sur. 


Interest. Outstanding. Maturity. 
$l 000,500 


April 1 1933 


Mich. Trust 

Co., Grand Rapids, Trustee. 
Springfield Light, Heat &/ 1909 5 F-A 612,000 Feb 1 1929 
Power first mortgage-_-_-_tf|Int. at State Sav. Bk. & Tr. Co.,Col.,O., Tr. 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
largements and additions at 85% of cost with certain restrictions. See 
V. 102. p 1352. $138,000 first mortgage bonds in sinking fund. 

EARNINGS.—Year ending Der. 31: 

12 mos. Gross. Ezp., Taz. int. Net In 
1920__-_ _ .$999,169 $752,715 $246,454 
1919..._. 765,563 49% ,02 270,534 
—V. 100, p. 1923; V. 102, p. 614, 810, 1352; V. 


(4) Grand Rapids Ry.—Trolley. 
All the common and $500,000 pref. stock and the $1,200,000 gen. & 
ref. mtge. 6% bonds are owned by Com. Pow., Ry. & Light Co. 


ORGANIZATION, &C.—lIncorp. in Michigan in April 1900 as a suc- 
cessor company to the Consolidated St. Ry. Owns and operates the entire 
street railway system of Grand Rapids and vicinity. Franchises expire in 
1921 and in 1929. 

Valuation.—For details of valuation see V. 112, p. 932. 

Fares.—On Dec. 4 1918 the co. was auth. by the Comm. to charge 6 cents. 
V.107, p. 2289. Seealso V. 109, p. 887. Effective June 20 1920, the co. 
was authorized to charge a 7-cent cash fare with 16 tickets for $1. V. 110, 
p. 2387. On Dec. 19 1920 was auth.to raise fares from 7 cents to 8 cents 
cash, or 7 tickets for 50 cents. V.111, p. 2324. 

In May 1919 issued $2,500,000 Ist M. 6% bonds in connection with the 
refunding of an issue of $3,700,000 Ist M. 5s due June 11919. V.108,p.2122. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock com $2,000,000 $100) $2 000.000 
Pref $2,000,000 cum 5% Q-F ,000,.000 Nov'18, 1 

6 2¢J-D 2,500,000 June 1 19 


2($100) ---- 
First mortgage $4,500,000{ 1919 
$500 and $1,000) g c* Michigan Trust Co., Grand Rapids, and 
Bankers Trust Co., N. Y., Trustee 
g6J-D 1,200,000 June 1 1924 
nt. at Brooklyn Trust Co., Trustee. 


Surplus. 
$176,495 
196,797 


t.,c&c 
$69 ,959 

43,404 
106, p. 403. 


Maturity. 
See text 








a2 


ELECTRIC RAILWAYS 


[ Vou. 112. 











Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be issued 
against the present property under certain conditions and $300,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 
arn in N. Y. City or Grand Rapids, Mich. Tax-exempt in Michigan 

- 108, p. 2122. p 

The gen. mtge. bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, D. 24435. 

Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918- 
None since. 

RE PORT.—For years ending Dec. 31: . 

Year— Gross. Net (aft. Taz.). Charges. Pref .Div. Surplus. 

$347 .429 3:34 949 — ¥2.930 
1919 1,572,142 386,086 289,813 96,273 

ROAD, &C.— 28.82 miles double and 10.23 miles single track; total sinule. 
track equivalent, 67.57 miles. 163 passenger, 12 trailers and 25 misc. 
and service cars, 2 pleasure parks, &c. Power is obtained from Consumers 
Power Co. under satisfactory long-time contract. 

UFFICERS’—Pres., B. C. Cobb.; V.-Pres., & Gen. Megr., L. J. De 
Lamarter; Sec. & Treas., W. E. Livingston. Office, Grand Rapids, Mich.— 
V. 107, p. 2289: V. 108, p. 2122, 2433; V. 109, p. 887; V. 110, p 2387; 
V.111, p. 1661, 2324, V. 112, p. 932. 

(6) Saginaw-Bay City Railway Co. 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.&Lt.Co 


ORGANIZATION .—This company is a consolidation of the Saginaw 
Valiey Traction Co. and railway dept. of the Bay City Traction & Elec. Co 

Fare Increase.—Iin July 1918 was authorized to charge a 6-cent fare 
in Saginaw, this franchise, however, was revocable and in April 1919 the 

eople of Saginaw voted it down V. 108, p. 1276. On July 31 1919, 
Revever, an ordinance was passed providing for a 6-cent cash fare with 
labor and school tickets at 5 for 25 cents. This ordinance was approved 
by the electors Sept. 9 1919. V. 110, p. 465. ’ - 

Jitney Regulation .—Proposed New Franchise, &c.—See V. 111, p. 2320. 

Strike, &c.—See V.111, p. 1950, 2325. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,600,000 All owned by Commonw. Pr., Ry. & Lt. Co. 
First and refunding mortgage! 1910 5 M-S $1,559,000 Mar 1 1935 

$5,000,000 ($1,000) ____c*tf}| Michigan Trust Co., Grand Rapids, Trustee 

inaw Vai Tr ist M, $850,-| 1599 74 F-A 610,000 Feb 1 1923 
0, @ ($1,000 each) _c*ntfi Int. at Boston Safe Dep. & Tr. Co., Trustee. 

Bonds.—Of the Ist & ref. bonds. $610,000 are reserved to retire Sag. Val, 
Trac. bonds; remainder for 85% of cost of additions, &c. Red. on any int 
date on 60 days’ notice at 105 and int. Int. at Hodenpy!, Hardy & Co.., 
New York 

The Sag. Val. Trac. bonds originally bore int. at 5% and matured 
Feb. 1 1920, but were extended for 3 years at 7%. ‘The extension agree- 
ment provides for a sink. fund of $75,000 (to-be paid in three installments) 
to be used to acquire bonds at not exceeding 101 and int., bonds so acquired 
to be canceled. The extended bonds are tax-exempt in Mich. V. 110 

. 465. 

' RVAD.—Operates about 64 miles of street railway track ip Saginaw and 
Bay City. incl. interurban line between the two cities. 

OFFICE RS.—Pres., B.C. Cobb; V.-Ps., H T. Wickes, J. E. Davidson 
and J. A. Cleveland: Sec... J. W. Glendening: Treas., A. J. Bray: Asst. Sec. 
& Asst. Treas., 8S. HE. Wolff.—vV.110, p. 465; V. 111, p. 1950, 2325. 

(6) Consumers’ Power Co. 

All the common stock is owned by Com. Pow., Ry. & Lt. Co. 

ORGANIZATION .—Incorp. in Maine in 1910, and In Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership). 
Commonw. Power Co., Grand Rapids-Muskegon Power Co., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Co.. 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. 

This merger made the Consumers’ Power Co. (of Maine) an operating 
company instead of a holding company and on July 20 1915 it was granted 
a certificate of authority to do business in Michigan. V. 99, p. 1528, 1597; 
V. 101, p. 369. At the same time the RR. Comm. approved the then 
outstanding issues of common and preferred stocks and Ist lien and ref. 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of the underlying bonds shown in 
the table. V.101, p. 369. In Jan. 1916 acquired the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Light Co. 

Amalgamation.—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Light Co. with this co. was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. V.110, p. 261 

In Feb. 1920 co. brought out $5,000,000 wen. & ref. 7°% bonds Ser. ‘‘A’ 
and $3,000,000 7% serial debentures, proceeds being used to reimburse co. 
for the retirement of $388,000 Kalamazoo Gas Ist Mtge. 5s due Jan. 1 1920, 
and for capital expenditures already made. This financing will also provide 
for future construction, expenditures including part of the cost of a large 
new steam plant, which the co. contemplates constructing. V.110, p. 564. 
In Sept. 1920 $2,500,000 gen. & ref. 7% bonds Ser. ‘‘B’’ were brought out, 
proceeds being applied to the retirement of certain underlying bonds and to 
additions and extensions. V. 111, p. 1373. 

In Dec. 1918 the co. called for redemption on Jan. 17 1919 at 100% and 
int. the $4,000,000 2-yr. 6% secured notes, due July 1 1919; the $5,334,000 
im oe & ref. bonds pledged thereunder being offered for sale. V. 107 
p. 2379. 

Sale of Preferred Stock to Customers.—V.111. p. 1282. 

The $367,500 Bay City Gas Co. Ist M. 5s due June 1 1920 were taken 
up at maturity. 


STOCK AND BONDS— _ §s Date. 
Common $20,000,000 ($100) 
Pref $20,000 ,C00($100)6%cum  . __- 
Ist lien and ref M, $35,000,-{ 1911 


Interest. 


Outstanding. 
$14,425,900 

12,776,000 

22,254,000 Jan. 
000, gold ($1,000)____c*tf{Int. at Harris Tr. & 


Maturity. 


Oct '20,1% 
1 1936 
Sav. Bk., Ch 
Forbes & Co., N. Y. 
5,000,000 Jan 1 1930 
2,500,000 July 1 1935 


5 £ J-J 


| Trustee, or Harris, 
Gen. & ref. M, Series ‘‘A.’’) 1920 72¢J-J 1 
Series ‘‘B”’ ! r 1920 72J-J 1 
(See text) g c*t#}| National City Bank, N. Y., Trustee. 
Serial debentures $3,000,000; 1920 7¢F-Al 3,000,000 See text. 
$100, $500 & $1,000) g_c*tf| Central Trust Co., N. Y., Trustee. 
Mich. Light Ist & ref. M gold{ 1916 5 M-S 2,582,000 Mar 1 1946 
($1,000, $500 and $100) .c*| Union Trust Co., Detroit, Trustee. 
Flint Gas Co Ist M, $500,000! 1904 5 M-N 493,500 Nov. 1 1924 
($500 & $1,000)_.._c*ntf\Int. at Mich. Tr. Co., Grd. Rap., Trustee. 
Jackson Gas Co mtge, $350,-! 1897 5 A-O . 340,000 April 1 1937 
000 gold ($1,000).__c*ntf\Illinois Trust & Sav. Bank, Chic., Trustee. 
Pontiac Light Co consol] mi} 1902 5 J-J 179,000 Jan 1 1927 
$230,000 g ($1,000)__c*tf\ Int. at Mich. Trust Co., Grd. Rap., Trustee. 
Comm Pow ist M, $4 .U0U | 1904 5 J-D 1,078,000 Dee |} 1924 
000 g sink fd ($1,000) _c*tf\ Int. at First Trust & Sav Bk., Chic.. Truste. 
Grd Rap-Musk Pow Ist M | 1906 5M-S8 511,000 Mar 1 193) 
$7 500,000, gold tf\int. at ist Tr.&S.B., Chic.. or lstN.B..N ¥ 
Cadillac Water & Lt Ist M/ 1905 5 M-S 125,000 Sept 1 1925 
(closed) \Int. at Michigan Trust Co., Gd. Rapids, Tr. 
Stock.—Pref. stock is red. at 105 and accr. div. Amount reported as out- 
Mancing ee $102,/00 reserved to retire a like amount of Micn. Light 
ret. SLOCK. 
. Bonds.—Of Ist & ref. bonds, sufficient are reserved to retire underlying 
bonds, and remainder is reserved under certain restrictions for extensions 
and add’ns at 80% of cost. In addition to the amount reported as out- 
standing $901,000 are pledged under the gen. & ref. Series ‘‘A’’ bonds. Subj. 
to callany int.dayat1l05&int. Sink.fund of 1% p.a.of bonds out began 
Jan. 11915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds 
were held in sinking fund. The gen. & ref. 7s are issued c* in the denomi- 
nations of $100, $500 & $1,000; and fully registered in denom. of $1,000, 
$5,000 & $10,000. As security there is pledged under this issue $3.175.900 
com. stock (entire issue), $2,645,800 pref. stock (96% of entire issue) 
and $1,559,500 first and refunding bonds of the Michigan Light Co.., 
together with $901,000 of the company’s first lien and refunding bonds. 
As further amounts of the preferred stock of the Michigan Light Co. 
are acquired and as additional Ist & ref. mtge. bonds of that co. and lst 
lien & ref. bonds of the Consumers Power Co. are issued, they shall be 
promptly p edged under the gen. & ref. mtge. Authorized amount un- 
imited. dditional bonds issuable under certain restrictions for (1) 
the acquisition or retirement of underlying bonds; (2) the redemption or 
retirement of bonds of another series; and (3) 75% of expenditures, made 
for permanent extensions, enlargements and additions. Annual sink- 
ing fund of 1% of all the underlying bonds in the hands of the public 
and gen. & ref. bonds issued and outstanding at the preceding Dec. 31 





begins March 1 1924; to be used to acquire or retire underlying bonds or 
gen. & ref. bonds of any series. A general reserve fund of 4% of the under- 
lying bonds and the gen. & ref. bonds outstanding begins in 1920. Moneys 
in this fund to be expended for maint., replacements, renewals, purchase of 
underlying or gen. & ref. bonds or for exts. & add’ns on account of which 
no bonds shall have been or may be issued. Series ‘‘A’’ are red. all or in 
part on any int. date upon 60 days’ notice at par and int. plus a premium 
of 44% for each year or portion of a year between the date of redemption 
and Maturity. Series ‘‘b”’ are red., all or in part, on 60 days’ notice at 
105 and int., on or before July 1 1925, at 103 and int.: thereafter to and inc]. 
July 1 1930, and thereafter to maturity at 101 and int. ‘Tax exempt in 
Michigan and tax refundin Pennsylvania. V.110, p. 564: V.111. p. 1373. 
$1,380,000 Michigan Light lst & ref. M. bonds are reserved to retire 
prior liens. In addition to the amount reported as outstanding $1,559,500 
are pledged under the general and refunding bonds. Additional bonds 
may be issued for 75% of cash cost of permanent extensions, &c., under 
conservative restrictions. Red. at 105 and int. on any int. date on 30 
days notice; tax-exemptin Michigan. V.102, p.613,890. Jackson bonds 
are red. at 110 & int. Pontiac and Flint issues are red. at 105 & int. 
{[nt. on Jackson Gas Co. bonds is payable at Hodenpy], Hardy & Co., N. Y. 

Debentures.—The 7% serial debentures mature $500,000 each Feb. 1 
1922 to 1927, incl. ted. all or part, or by series on the first day of any 
month upon 60 days’ notice, at 103% and int. for debentures maturing 3 
years or more from the redemption date; at 102% and int. for debentures 
maturing 2 or more but less than 3 years from the redemption date; and 
at 101% and int. for debentures maturing less than 2 years from the re- 
demption date. V. 110, p. 564. 

Parser ds oe oref fray teen Oald ceviutlarly «inee organization 

FE ARNINGS.—Of combined cos. for 12 months ending Dec. 31: 

Year— Gross. Exp.&Tazes. Net. Charges. Bal., Surp. 
1920 -_._..$14,157 453. $9 835641 $4321 772 $2,112.959 $2,298,813 
rs 11,439,094 7,217,054 4 222,040 1,658 ,823 2,533,217 

PROPERTY .—Owns and operates electric light and power proper- 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City, 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, + nS 
Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. Hvydro-electric plants have about 101.000 h. p. and steam 
plants about 101.000 h. p. capacity. Total generating capacity about 
202,000 h. p. 

OFFICERS.—Pres., B.C. Cobb, New York; V.-P., E. W. Clark, Phila.; 
V.-P., Geo. F. Hardy, N. Y.; Treas., C. E. Rowl, Jackson; Sec., Robt. 
Davey, Jackson. V. 105, p. 1106, 1208; V. 106, p. 399: V. 107, p. 699, 
2379; V. 110, p. 259, 264, 564; V. 111, p. 1086, 1282, 1373, 1569. 

(7) Manistee Railway Co. 


Incorp. in Mich. in March 1913. Successor to Manistee Lt. & Trac. 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power Co. 

oes the street railway business in Manistee and Filer City. Franchise 
30 years from 1904. 

Fare Increase.—In May 1918 fares were increased to 10 cents, with 
commutation tickets at 3 for 25 cents and 7 for 50 cents. 

Stock.—The company's entire $100,000 capital stock and $60,000 lst 
mtge. 5s, due 1943, are owned by the Com. Pow., Ry. & Light Co. 


ROAD.—Operates 7.41 miles of track. Gauge 4 ft. 84% In. 35 to 100 
b. T and 85-lb. girder rails. Operates a 50-acre park on Lake Michigan. 


OFFICERS.—Pres., C. J. Holmes; V.-P., W. H. Barthold; Sec., J. W. 
Glendenning; Treas., A. J. Bray.—V. 88, p. 158; V. 106, p. 2229. 


UNITED LIGHT & RAILWAYS CO.—(See Map, page 53.) 


ORGANIZATION .—Incorporated in Maine in July 1910, per plan in 
V. 91, p. 96. Owns over 99% of the common stocks, over 23% of the 
pref. stocks and over 49% of bonds and notes of the following companies: 
Cadillac (Mich.) Gas Light Co. La Porte (Ind.) Gas & Elec. Coa. 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Cedar Rapids (Ila.) Gas Co. Ottumwa (lIa.) Gas Co, 

Cedar Rapids & Marion City Ry. Co. People’s Gas & Elec. Co., Mason C’y. 
Fort Dodge (Ia.) Gas & Electric Co. Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mus-. 

kegon (Mich.) Ry. Co. 

The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan. 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
ov & Clear Lake RR. _ In 1913 also acquired the Iowa & Illinois Ry. 
and the Iowa & lll. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. ‘forming the Clinton 
DavanDess & Muscatine Ry.) under the management of the Tri-City Ry. 

ght Co. 


OPERATIONS.—Does entire gas business in Davenport, Cedar Rapids 
(supplying also suburbs of Marion and Kenwood Park and intervenin 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa an 
Muscatine, Ia.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline, 
East Moline, Milan, Silvis and Watertown, Lll.; and Chattanooga, Tenn.; 
entire electric-lignt and power business in Davenport, Ft. Dodge, Iowa 
City, Mason City and Muscatine, Ia.; Rock Island, Moline and East 
Moline, lll., and La Porte, Ind. Has hot water and steam-heating system 
in Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar Rapids, Marion, Mason City, Muscatine and Davenport, 
Ia., and Rock Island, Moline and East Moline, Ill.: interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake, la.; Davenport and Clinton, la; Davenport and Muscatine 
Ia.; Davenport, Ia., and Rock Island, Moline and East Moline, Il)., Gran 
Rapids, Grand Haven and Muskegon, Mich. Inall, 55 communities, with 
a population estimated at €00,000 are served. Franchises expire from 
1921 to 1960; approximately 73% are indeterminate or extend beyond 
1932. 

In Aug. 1918 issued $1.250,000 7% series ‘‘B’’ notes to provide for, or 
reimburse the co. for additions, extensions and impts., or for acquisition 
of new property. V. 197. p. 605. 

In May 1919 issued $500,000 Ist & ref. mtge. 5% bonds, proceeds being 
used to partially reimburse the co. for exts., add’ns and impts., incl. the 
installation of a 22,500 k. w. turbo-generator in the Moline Power Station. 
V. 108, p. 2123. 

In March, 1920, brought out $2 000 000 bond secured 71% notes dated 
April 1 1920 to refund an issue of $1,500.000 6% secured notes series ‘‘A’’ 
and for other corporate purnoses. V_ 110. pd. 1416. 

In Nov. 1920 issued $2,000,000 10-year 8% bond-secured notes; proceeds 
being used to refund $1,500,000 7% secured notes, Ser. ‘‘C,’’ due Dec. 1 
1920, and for other corporate purposes. V. 111, p. 2141. 

Fares.—In Dec. 1918 a 6-cent fare franchise was favorably acted upon at 
a city election of Cedar Rapids. V.107,p.2478. Seealso V. 111, p. 1184. 
In Aug. 1919 was auth. by the Ill. P. U. Comm. to charge a straight 7-cent 
fare in Illinois cities. In Aug. 1919 the City Council of Davenport, Ia., 
nassed an ordinance raisino fares to 7 cents. In Sept. 1920 fares were fur- 
ther raised to 8 cents. 

Transfer Ayencies —stock transfer agencies are maintained in New York. 
fo Chieave and in Grand Rapids. See V. 97 nm. 1358 

On “ent. 8 1920 a co. bew 1g te 1an* -f The U ited Lt. & Rvs. Co 
was incorp. in Delaware with a total authorized capital of $50,000,000. 
It is understood that this was done with a view to prepare the way for a 
readjustment of the present capital. V.4111, p. 1084. 


STOCK AND BONDS.— Date. Interest Outstanding. 
Common $12,500,000 ($100) Q-J 6.864.200 
ist pref $12,500,000 ($100) | ‘ a dil 

cum ae ; O54, 
First’ & ref mtge gold ($100, 1912 Ss '& g 3D 9,095,400 

$500 & $1.000)___ c*&r_tf\New York Trust Co., N. Y., Trustee. 
Conv debentures gold ($100; | 1916 6g8M-N 2.000.000 Nov 1 1926 

S500.$1.000 &ec) c**r*tfi int. at New York Tr. Co. N_ Y.. trustee. 
Sec notes (ser '20) $2,000,000| 1920 7gA-O1 2,000,000 Apr_ 1 1922 

($100, $500&$1,000) g_c*tf {Int. at New York Trust Co., N. Y., Trustee. 
Secured notes, ser. **B’’ ($100/ 1918 7g A-O 1,500,000 Apr 1 1923 

$500 & $1.000) - - e*tf\Int .at New York Trust Co.. N. Y., Trustee. 
Secured notes ($100, $500 &/{ 1920 8g M-N 2,000,000 Nov 1 1930 

$1,000) gold c*tf\Int. at New York Trust Co., Trustee. 
omen CHE TRS et ce bak Com, eh Sey BE, Ee? 
, x nt. at Con. Jom. Tr. Sav. e< Co 
ae 6% Trustee, or First Nat. Bank, New York. 
People’s Gas & El Gen wae 73 1996 6A-O 370,000 April 1 1931 
$500,000 tf| Int. at Central Tr. Co., Chicago, Trustee 


dey 


Maturity 
See text 


Apr’21, 1 
June 1 ,93 
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For securities covering ruilway properties see separate companies below 

Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into Ist pref. or com. stock, share for share, in 1915. 
Com. is only stock with voting power. V. 91, p. 96, 519; V. 92. p. 1110; V. 
95, p. 421. $325,500 additional com. stock is held in treasury. $493,100 of 
the outstanding Chatt. Gas Co. pref. stock is owned by the United Light & 
Railways Co. 


Bonds.—Int. on first and ref. mtg. bonds is payable at office of trustee 
or Continental & Commercial Trust & Savings Bank, Chicago. Mortimer 
N. Buckner is co-trustee. $7,382,500 bonds (not included {n amount out- 
standing above) are deposited as security for notes and $318.700 are in 
treasury. Additional bonds may be issued for refunding underlying bonds 
and for 75% of par value of preferred stocks of underlying companies re- 
deemed or purchased, 75% of cost of betterments, improvements and sddi- 
tions, and for 75% of cost of additional property . under certain restrictions 
Redeemable as a whole or in part on any int. day at 102% and int. on 60 
days’ notice. A depreciation band of 2% on all bonds out became operative 
in 1917. See description of bonds in V. 102, p. 1898. Chattanooga Gas 
Oo. bonds have a sinking fund of $15,000 per annum from 1912 to 1926 
inclusive, on first $500,000 bonds and 2% additional on any further bonds 
issued. Subject to cal! at 105 and int. V. 84, p. 805. $7,000 of bonds 
dj outstanding owned by United Light & Railways Co. 

The bond secured notes ‘‘series of 1920," are secured by cash equal to 
the face amount of notes or Ist & ref. 5s in the ratio of 133 1-3%. Are 
red. all or in part at any time upon 4 weeks’ notice at 100'4 and int., up to 
Oct. 1 1921: and at 100 and int. thereafter. Penna. 4 mills tax refunded. 
V. 110, p. 1416. The 10-year 8% bond-secured notes of 1920 are secured 
by cash equal to the face amount of notes or Ist & ref. 5s in the ratio of 
133 1-3%. Red. all or in part at any time on 30 days notice at 1074 and 
int. up to and incl. Nov. 1 1921; thereafter at 4 of 1% less during each 
of the next 5 years, and thereafter at 1 point less each year until maturity; 

lus interest in each case. Penna. 4 mills tax refunded. Y. 111, p. 2141. 
Series ‘‘B’’ of 1918 are secured by Ist and refunding 5s in alike ratio. 
Additional bonds of these or subsequent series may be certified only upon 
deposit of additional Ist & ref. 5s in the same ratio. Subsequent series 
may not mature later than Nov. 1 1927. Proceeds from sale of additional 
notes may be used for additions, &c., and for acquisitions. Notes outstand- 
ing at any one time not to exceed $5,000,000. Co. will pay normal Federal 
income tax not in excess of 2%; Pennsylvania 4-mill tax refunded. Series 
“BR” are redeemable, all or in part, on any interest date on four weeks’ 
notice, at 10014 and int. to Oct. 1 1922, and thereafter at 100 and int. 
V. 107, p. 605. 


Debentures .—The direct obligation of the co. 
ated junior to the Ist & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of #% 
pref. stock Erte | No further debs. may be issued unless earne. 
available for interest charges are 3 times the requiremente on the deb. 
then outstanding. incl. those applied for as well as the int. upon any un- 
secured debt. hey are callable, all or part, upon 4 weeks’ notice to Nov 1 
1921 at 192 and int. and thereafter at 191 and int. Convertible upon 10 
days’ notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
va + each $1,000 par value deb. Pa. State tax refunded. V. 103, 
p. 2079. 


No mortgage may be cre- 


less than 124% of its gross earnings, any part of which not actually ex- 
ded in any calendar year for maint., &c., to be used for extensions, ad- 
itions, &c., against which no additional bonds may be issued. 


Dividends of 144% have been paid quar. on Ist pref. since Oct. 1910 to 
and incl. Apr. 1921. The ccandl oral received #4 % quar. from Oct. 1910 
to July 1915. Was then converted into Ist pref. and com. stk. As to stock 
div. on com., see V. 94, p. 1250. Divs. of 1% on com. were paid quar. 
from April 1913 up to and Incl. July 1914 None to Oct. 1916. when 1% 
was paid, same rate quarterly since to and incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). Nonesince. <A stock dividend of 1% payable 
in common stock, was paid April 1 1914 in addition to the regular dividend 
of 1% paid on the same date. V. 98, p. 525. 


REPORT .—Report for calendar year 1919 in V. 110, p. 8071, 2084. 


Combined Earnines of Subsidiary Companies. 

Dec. 31 Year— Gross. Erp. & Taz. WNet. Int., &c. Surplus. 
1920 $11,799,487 33,681,265 $3,118,222 $1,766,216 $1,352.005 
1919 ___- 9,951,165 7,284,532 2,666,633 1,746,685 919,945 

Income Account, United Light & Railways Co. for Years ending Dec. 31. 

1920. 1919. 1920. LOLLY. 
$910,553 bonds and 
1,300,745 notes — 

——-_-—- | Preferred divi- 
dends 


Earns. on stks. 
of sub. cos.$1,339,726 
Other income. 1,392,058 


| Interest on 


$968,308 $900,971 
_ Total ~~~ -$2,731,783 $2,211, 607,702 
Exps.& taxes. 339,689 22,215) ——— 
——___———— | Total deduc’s_$1.576.910 
$1,989,083) Bal., surplus. $816,084 


605,169 


$1,506,140 
$482 ,943 





Net earnings_$2,392,094 


Operating Statistics— 
1917. 19 1919. 
M.cu. ft. of gassold____ 1,670,310 4S 134 2 008 539 
K.w.h. elec. energy sold132,204,323 160.617.416 


Revenue passengers: 
Urban railways____.. 40,992,640 43,005.687 
2,735,263 2,0/2,008 


Interurban railways_ - 

PROPERTY .—Electric light and power is furnished from 10 central 
stations with a total generating capacity of 103,650 h. p. of which 7,215 
h. p. is water power; 193 miles of high-tension transmission lines, 2,706 
miles of distributing lines, sub-stations, &c. Gas is supplied from 11 
stations with 996.97 m. (34-inch equivalent) of gas mains. “he companies 
combined have over 65.432 gas and over 47.845 electric customers. The 
meroot and interurban railways have a total mfleage of single track of 276.51 
milies., 


1920. 
2,530,390 
154,561,096 174,305,805 


42,157,029 39. 
2,135,168 2 oe 


18. 
45, 


OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport, and T. J. Weber, 
Grand Rapids; Sec. & Treas., L. H. Heinke, Grand Rapids; Asst. Sec. & 
Asst. Treas., F. F. Kelley; Gen. Mgr., Richard Schaddelee:; General office, 
Portland, Me.; executive office, Chicago; operating headquarters, Grand 
+ 00 poser og aah lowa district, Davenport, Iowa.— 

. ’ oa Oey . » Dp. y> "eS 6, 2071, 208 > 2 ’ - ki »* ¢ 
1084, 1184, 2141; V. 112, p. 1400. . oEEs > Soe Ss Sve 


(1) Grand Rapids Grand Haven & Muskegon .—Electri . 
Third-rail system. Entire stock owned by United Disks & oa 


ORGANIZATION .+-Incorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way. ener Fg "Ais 
cities named in the title, a distance of 4} miles. Franchises in all towns 
through which it passes extend to 1929; otherwise private right of way. 


Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. to in 

class rates from points on the line to Milwaukee, Wisc., by 25%. In 
July 1918 filed suit in the U. S. Dist. Court at Grand Rapids, seeking to 
enjoin the State from enforcing the law fixing the maximum rate for inter- 
urbans in Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 
Judge C. W. Sessions, in the U. 8S. District Court at Grand Rapids, Mich 

held valid the Michigan 2-cent fare law thus preventing the company from 
collecting 3 cents per mile. V. 108, p. 78. In May 1919 the Michigan 
Legislature passed a bill increasing passenger rates on steam and electric 
interurban roads from 2 to 24% cents and 3 cents per mile. See under 
caption ‘‘United Lt. & Rys. Co.,’’ V. 108, p. 2123. 


STOCK AND BONDS— Date. Interest. 
Stock, $1,200,000 ($100) 1,200, pence 
Ist mtge, $1,500,000 or 0) 1901 58 J-J 1,500,009 July 1 1926 
gold c*tfjInt. at Guaranty Trust Co., N. Y.; Trustee. 


Stock.—Entire stock, except directors’ shares, deposit 
Light & Rys. Co. lst and ref mtge. posited under United 


Bonds .—The interest on outstanding bonds was aranteed f 
by the Security Investment Co. of Pittsburgh. See V. 76, p. 479. Bo Goo 
outstanding bonds held by United Light & Railways Co. : 


ROAD.—Extends from Grand Rapids in a northwesterly direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Connects at 


Outstanding. 
( 





failing to keep its property in repair; by 
Maintenance and Depreciation Fund.—The co. must set asid yearly not fy ‘ , 

















Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation al! the year round. Total 
track, 56.54 miles, of which 4.22 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are operated under favorable trackage agreement with the Grand 
Rapids Ry. and the Muskegon Trac. & Ltg. Co. 70-ib. T rail. Operates 
23 pomeneer. 16 express and 5 work cars. Also does a freight business. 
—V.100, p. 901, 1672; V. 107, p. 82, 291. 


(2) The Tri-City Railway & Light Co. 


In June 1912 control was Soames by the United Light & Rys. Co. 
Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 
1 16 2-3 cash, $16 66 2-3 United Rys. 6% Ist pref. and $12 50 2d pref. 
% stock.—V. oy dn lue. The United Lt. & Rys. Co. owns $8,915.900 
common and $173, preferred stock. 


ORGANIZATION .—Incorporated in Connecticut March 3 1906 and 
owns all the stock, except directors’ shares, of the were companies 
Tri-City Railway Co. oT lowe. Moline-Rock Island Mfg. Co. 
Tri-City my Co. of Tlinots. People’s Light Co. 

Moline E. Moline & Watert. Ry. Co. ©. D. & M. Ry. Co. [but see below) 
People’s Power Co. Muscatine Lighting Co. 
lowa City Light & Power Co. 


Controls all gas plants, electric-lighting companies and street railway 
lines in the cities of Davenport, Iowa City. Muscatine, Bettendorf and 
Rockingham, Ia., and Rock [sland, Moline, East Moline and other smaller 
towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 177,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929, 1933 and 1943. 

In Jan. 1916 the properties of the Iowa & Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies {goog 4 owned by the United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ry., form! 
the Clinton Davenport & Muscatine Ry. All of the $1,063.000 lst M. 
bonds of the Iowa & Illinois Ry. outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell’s Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V.111, p. 1084. 


Sub Cos. Consolidate.—The Tri City Ry. of Ill., in June 1920, was auth. by 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline Rock 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
connection with the consolidation. V. 110. p. 2488. Compare V. 110, 
p. 972. 

Fare Increases.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
this these rates were increased to 10 cents. V.111, p. 580, Dut see V. 112, 
p. 373. In Sept. 1920 the company began charging a 9-cent fare in Daven- 
port but is issuing rebate slips pending a final hearing on this question. 
V.111, p. 1084. 

Receivership Suit.—In Nov. 1920 the city of Davenport filed suit in the 
Scott County Dist. Court asking the appointment of a receiver for the co. 
The city charges that the company violated the terms of its franchise by 

charging excessive fares, «Cc. 


V.111, p. 1754. 


STOCK AND BONDS— Date. 
Common $9.000,.000 ($100)... -_-. tienen i 
Pref $3.000 .000 6% cum ($100) __-- § Q-J 
Coll trust first len mortgage! 1906 5g A-O 

$9,000,000 « f c&rtfj/Int. at N. Y. Trust Co.. N. Y., Trustee. 
let & ref mtge $20.000.000' 1910 § ge J-J 10,696,000 July 1 1930 

Cs c*&r*tf (Int. at Central Trust Co.. N. Y.,. Trustee. 
T “City Railway Ist M___.tf 1902 M-S 54,000 Sept 1 1922 
lowa City Light & Power{ 1912 5 M-S 490,000 Sept 1 1932 

refunding mortgage ($1,-4 Interest at Continental & Comm’! Trust & 

000,000 ($1,000) c*tf| Sav. Bank, Chicago, Trustee. 
lowa City Gas & Electric Ist | 1909 6M-N 220.500 See text 

mortgage $400,000 tf' Int. at Chic. Tr. & Sav. Bank, Trustee. 

Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827 
p- 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 


Bonds.—-Of the $9,000,000 coll. trust bonds, $2,000,000 have been retired 
by sink. fd. Subj. to call on any Int. date at 105 and int. A sinking fund 
of $50.000 ann. from Jan. 1 1908 to 1913; $150,000 for succeeding 5 years 
then $250,000 per ann. to maturity. Coupon bonds are in denomination 
of $1,000 and registered bonds in $1,000, $5,000 or $10,000 and multiples. 
They are listed on N. Y. Stock Exchange. Of the Ist & ref. bonds, suf: 
ficient are reserved for prior liens, and remainder for 85% of cost of ad- 
ditions and improvements. Subject to cal! at 195 and int. on any int. date. 
Sinking fund of 14% of bonds out begins Feb. 1 1924. YV. 93, p. 1465 
$7 .495,000 of outstanding Ist & ref. bonds are owned by Un. Lt. & Kys.Co. 
Of the $54,000 Tri City Ry Ist M. 5s .United Light & Rys Co. owns $13,000. 

All the outstanding lowa City Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be issued for 
x 4 - of extensions and betterments. $1.500 owned by Un. Lt. 

ys. Co. 


Diridends.—First div. on pref., 14%. paid July 1906. and 14% quar. 
since to and including Apr.1921. A dividend of 1% was paid on the com- 
mon stock Jan. 1 1918 (practically all of this stock is owned by United Light 

Ry. Co. and previous disbursements were not made public), and quar. 
to and incl. April 1918. In 1919, 5%. In 1920, Oct., 1%. 


ROAD.—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, Iowa, and Rock I[sland, Moline and East 
Moline, Ill.; including an extension to Muscatine placed in operation in 
1912 and city lines in Muscatine. 80-lb. girder and 60 to 75-ib. T rall. 


OFFICERS.—Pres., B. J. Denman, Davenport: V.-P., Richard Schadde- 
lee, Grand Rapids; V.-P.. H. E. Weeks: Treas., Frank T. Hulswit; Sec., 
H. E. Littig.—V. 111, p. 295, 589, 1084; 1754; V. 112, p. 373. 


Interest. Outstanding. Maturtty 
$4 000,000 See text 
3,000,000 Apr.'21, 1 


7,196,000 April 1 192 


(3) Cedar Rapids & Marion City Ry. 

ORGANIZATION .—lIncorp. May 1891 in fowa. Franchise itn Cedar 
Rapids expires 1941 and indeterminate on interurban. The United Lt. 
& Rys. Co. owns $584,801 stock and $793,000 bonds. 

Fares.—At a city election of Cedar Rapids held on Dec. 17 1918 the co. 
was auth. to increase fares to 6 cents. In Sept. 1920 fares were raised to 
8 cents. 


STOCK AND BONDS— 
Stock $1,000,000 ($100) 


lst mortgage series ~ 


Date. 


Interest. Outstanding. Maturity. 
$650 000 
1 1930 


sp 793.090 June 
{New York Trust Co., trustee. 
Bonds.—All the outstanding bonds are owned by Unite 
These bonds were issued in 1920 at which time an issue o 
Mtge. 5s due in 1931 were retired. 
ROAD.—Owns and operates road 28.90 miles in length, extending from 
Cedar Rapids. Iowa, to Marion; second track, 2.28; sidings, 3.17; total of 
all, 28.90 miles. Rails, 45, 60 and 80-Ib. T. 


(4) Mason City & Clear Lake Railroad Co.—A trolley roac. 
ln Feb. 1913 the United Light & Rys. Co. acquired control. 


ORGANIZATION, ETO.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason City to Clear ke, 9 miles 
Length of line within and between the two cities, 18.6m. Handles all 
freight coming over Minn. & St. Louis, Chic. R. 1. & Pac., Chicago & North 
West. and Chic. Great West. railways between Mason City and Clear Lake. 
Franchises run until Oct. 31 1935. 


Fare Increase.—In Sept. 1920 fares were raised to 8 cents. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 
G i oo $2.500,000| 1912 68J-D 316 
or 6 + . - 
yan g ($1 000)” c*tf{Int. at First Tr. & Sav. Bk., Chic., Trustee. 


Bonds.—Remaining bonds are for extensions and betterments at 75% of 
cost, providing annual net earnings are 1% times int. charge (incl. bonds 
to be issued) . Red. at 105 and int. on any int.day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase > $8,500 of outstanding bonds owned by U.L. Rys. 
Co. . 04, PD. ° 


d Lt. & Rys. 
$181,000 Ist 


Maturity. 





ELECTRIC 


Apr., 1921] 
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GREEN BAY, WIS. 


WISCONSIN PUBLIC SERVICE CO.Controlled by Wisconsin Secur- 
ities Co. (see under ‘‘Milwaukee’’) 


ORGANIZATION .—Incorp. in Wisc. in May 1905, as Green Bay 
c. Co. Name changed in Dec. 1911 to Wisconsin Public Service Co. 
Acquired on Jan. 1 1912, Northern Hydro Elec. Pwr. Co. and all capital 
stock of Green Bay Gas & Elec. Co. On Jar. 1 1914 Green Bay Gas & 
Elec. Co. was consolidated and the Minahan Elec. Co. was purchased and 
consolidated. Owns hydro electric power station at High Falls, 61 miles 
north of Green Bay and undeveloped water power at Johnson Falls, 4 miles 
below High Falls. Furnishes electric light and electric power to Green Bay, 
is. and suburbs. Owns electric power transmission lines, High Falls to 
Green Bay—Green Bay to Manitowoc, and Two Rivers, and Green Bay 
to Wrightstown, Kaukauna and Brillion—in all 83.11 miles. Furnishes 
electric power to Manitowoc, Two Rivers, Wrightstown, Denmark, Brillion, 
Chilton, Pound, Coleman, etc. Owns steam power station in Green Bay 
and leases from Wisconsin Securities Co. steam power station in Manitowoc. 
High voltage line now under construction by subsidiary corporation to 
Kewaunee, Algoma, Sturgeon Bay and several small communities, in all 
about 76 miles. Operates city street railway in Green Bay, interurban 
lines to Kaukauna, DePere and Duck Creek, in all 43.11 miles of track. 
Owns gas plant in Green Bay and furnishes coal gas and water gas to Green 
Bay, DePere and neighboring territory. _ 
Fare Increase.—In Dec. 1920 the co. was auth. by the Wisc. RR. Comm. 
to increase cash fares to 10 cents. V. 111, p. 2425. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 


000, 


Maturity 


fe 
5g J-J 
) c*tf{/Int. at Wisconsin Tr. Co., Milwaukee, trus. 
reen Bay G& E lst&refM\ 1905 52 M-N 437.000 May 1 1935 
$750,000, g ($1,000)____c*/Int. at Wisconsin Tr. Co., Milwaukee, trues. 
Bonds .— Wisc. Pub. Serv. bonds are subj. to call on any int. day at 105 
and int. Remaining bonds are for tae. and to retire underlying 
bonds under certain restrictions. See 94, p. 1697. Sinking fund of 2% 
On bonds outstanding began in 1917. The Green Bay Gas & Electric 
bonds are subject to call at 105 until 1924; thereafter at par; $75,000 have 
been paid and canceled. $228,000 are pledged as additional security under 
the Wisc. P. S. Co. Ist M. & ref. bonds. 


EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 
Gross. Net (after taz.) Interest. Bal., Surplus. 
$246,407 $233,470 $12,937 
Se 938 ,255 309 656 218,420 91 236 
ROAD, &c.—Owns and operates all lines in the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little ugg Wrightstown and 
Kaukauna; total, 43.11 miles of track. 70 and &85-lb. “‘T’’ and girder rail; 
eer 22 cars, leases 6; total, 28 cars. Gas meters, 4,867; electric meters, 
OFFICERS.—Pres., Clement C. Smith. Milwaukee; V.-Ps., C. R. Phe- 
nicie, Green Bay, and J. P. Pulliam, Milwaukee; Sec., Howard Greene, 
Milwaukee; Treas... H. C. Mackay; Gen. Megr., J. P. Pulliam, Milwaukee. 
—V. 94, p. 1697; V. 111, p. 2425. 


eT A 


GREENFIELD, MASS. 


MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organized in Boston on Nov. 16 1911 as the Massa- 
chusetts Northern Rys. In May 1913 name was changed to the Massa- 
chusetta Consolidated Railways. Is a voluntary association managed by 
a board of seven trustees. V. 93, p. 1462. 1599, 1787. Controls throug 
stock ownership the following companies: 

Concord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. Northern Massachusetts Street Ry. 


The system comprises 114 miles of road, serving 20 cities and towns in | 


Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 
from Orange to Millers Falls. 

Outstanding. Last Div. 


Shares— 
Common $1,640.300 ($100) $1.619,.900 See text. 
Pref $1,100.000 ($100) cum (see text) Q-F 704,600 See text. 


STOCK .—Additional pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shall have bees 
1% times amount eooewary 60 pay div. on shares out and applied fer. 

Divs. on pref. are 5% to Nov. 1 1914, incl.; 54% to Nov. 1 1917., incl.. 
and 6% thereafter. In case of liquidation pref. is entitled to $110 per share 
up to Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V.93, p. 1599. 

Dividends.—On pref., 1912 to 1914, 5% perannum. In 1915 and 1916. 
5%%. Feb. 1917 div. passed. Oncom,adiv.of 4% was paid oct.15 1913. 


EARNINGS. Gross Er- Net Note Pref.Div. Balance 
Year ending— Income. penses. Income. Interest. (54%). Deficit. 
Dec. 31 1917_--- $6,428 $3,543 $2,886 $16.530 $9,688 $23,333 
Dec. 31 1916... 20,439 13,963 6.476 38,753 $2,277 
June 30 1916..--- 7,216 11,979 def4,763 38,753 


Combined Earnings of Subsidiary Companies. 

Year ending— Gross. Net. Int. &Tazes.Pf.Div Com Div. Surplus. 
Dec. 31 1917-$587,056 $135,124 $125,892 $9,450 None def.$218 
Dec. 31 1916. 548,359 149,122 116,028 16,200 14,396 2,498 
June 30 1916. 529,484 148,676 116,508 16,200 3,747 12,221 


OFFICERS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V.97, p. 365, 951; V. 100, p. 1168, 1671; V. 104, p. 1702 V. 106, p. 2011. 


(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol 
Rys. owns 4,996 shares of the common stock. 


ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfield & Turner's Falls Street Ry. and the Greenfield Deerfield 
& Northampton Street Ry., as per plan in V. 80, p. 1111. 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 
Mass. St. Ry. to absorb the company by consolidation or purchase 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth. 
by the Mass. P. S. Comm. to acquire and operate passenger motor vehicles 
between Greenfield and Montague. V. 108, p. 2528. 

Rates.—In Sept. 1918 filed with the Mass. P. 8S. Comm. a tariff, effective 
Nov. 4 1918, under which the system was divided into 47 zones, each 
approximating 1 mile long, the rate of fare to be 3 cents in each zone, with 
a@ 6-cent minimum charge. V. 107, p. 1099. In Oct. 1918 filed with the 
Mass. P. 8S. Comm. a local and joint class freizht rate and minimum tariff 
increasing rates by about 25%. Effective July 13 1920 was auth. by the 
Mass. Dept. of P. U. to increase fares from 6 to 10 cents, tickets to be 
sold at 7% centseach. V.111, p. 492. 

STOCK AND BONDS— UDate. 
Stock, com, $500,000 ($100) 
Pref,$120,000(6% cum) ($100) --.-- See text, 
Oonnecticut Valley St Ry Ist{ 1900 58 120,000 July 1 1923 

mort gold ($1,000)..c*. ntf\| Int. at Old Colony Trust Co., Boston. Trust. 
Northam & Amb Ist mine. 1900 5g M-S 180,000 July 1 1923 

$180,000 g ($1 DOO) 2-68} Ins. at Old Colony Trust Co., Boston, Trust. 
Greenfield Deerfield & North{ 1903 5g J-J 150,000 July 1 1923 
first mort, $150,000, gold/ Int. at Mercantile Trust Co., Boston, Trust. 
$1,000 and $500)__.c*.ntf| No sinking fund and bonds cannot be called 
et YR ET RATT 5 g J-D 130,000 June 1 1923 

000 « ($500, $1,000) c*.ntf)\ Interest at Beacon Trust Co., Boston, Trus. 
Moses peyerte Dec, 31 1917 3 

Bonds.—The Northampton & Amherst bonds are sub 
on 4 weeks’ notice. as are the bonds of the Connecticut Valley Street Ry. 
Both issues originally matured Sept. 1 1920 but were extended to July 1 1923. 
The $120,000 Connecticut Valley bonds were issued under the first mtze. of 
the Northamp. & Amh. St. Ry.. which was originally drawn for $300.000. 

Dividends.—On pref., 3% semi-ann. since Sept. 1910 to and incl. March 
1918 (pete May 1 1918). On com., in 1906 (year end. Sept. 30), 2%; in 
1907, 2%; in 1912, 1%; in 1913, 2%%:; in 1914,3%. In1915, Feb., %% 
May, %%: Aug... %%. In Dec. 1916, 1%. 

EARNINGS.—For calendar year 1920.gross,$303,.758:net,$23,158; 
int. and taxes, $56,960; bal., def., $33,802. 

ROAD.—Owns and operates 47.054 miles of track between Miller’s Falis 
Turmer's Falls, Greenfield, Northampton and Amherst. 41 passenger 
cars, 2 snow-plows, 5 other cars and 134 electric motors. 


Interest. Outstanding. Maturi y. 


500,000 Dec ‘16, 1% 





| Ist mortgage $250,000 gold _ - 





—" 


P. Aber- 
100, p. 1167; 


OFFICERS.—Pres., ©. W. Hazelton; V.-P. & Gen. Mer. PD 
crombie Jr.; Treas. H. A. Crane; Supt., J.A Taggart.—vV. 
V. 106, p. 2010; V. 107, p. 1099; V. 108, p. 2528;V. 111, p. 49 


Va 


(2) Northern Massachusetts Street Ry.—The M h - 
Rys. owns all the common stock ($550 Gon. e Massachusetts Consol 


ORGANIZATION .—Incorp. in Mass. on July 1 1894 as the Athol & 
Orange Street Ry. Name changed to above on Bay 11913. In Jan. 1913 

urchased the property and franchises of the Templeton Street Ry. and on 

ar. 1 1913 ahecrbed the Gardner Westminster & Fitchburg Street Ry 
As a result of these acquisitions, stock was increased from $74,500, all o 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the com- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur- 
chase. V. 100, p. 1833. 


Rates.—In May 1918 was auth. by the Mass. P. 8S. Comm. to eliminate 
the 5-cent fare limit and to adopt zones of about 1 mile in length with a fare 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi- 
tional zone. V. 106, p. 2011. In Oct. 1918 filed with the Mass. P. 8. 
Comm. a local and joint class freight rate and minimum tariff. increasing 
rates by about 25%. V.107,p. 1482. Effective May 3 1920 the co. was 
authorized by the Mass. Dept. of Public Utilities to increase the minimum 
rate of fare to 10 cents, good for 2 zones, with 5 cents for each additional 
zone. Number of zones was reduced from 42 to 25 but length of each 
extended. V.110, p. 1973. 

The int. due Feb. 1 1920 on the $185,000 Gard. Westmin & Fitchbu 
lst M. 5s was paid, but the prin. also due on that date had not been pai 
up to April 12 1920 and no definite agreement as to extension had been 
—_ int. on this issue, we understand, now accrued at 6%. V.110. p. 

STOCKS AND BONDS— Date. 
Common ; 

Pref 6% cum $150,000 

lst & ref M $500,000 ($1,000 { 1913 
red'l on 4} % int bas _c*tf 

Gard Westm & Fitchburg lst 
mtge ($1,000) gold__c*ntf 

Notes payable Dec. 31 1917_. ___- 


Bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved to 
retire an equivalent amount of underlying bonds. No sinking fund. 


Dividends.—The Aug. 1917 div. of 144% on the pref. stock was deferred. 
None since. 


EARNINGS.—For cal. year 1920, gross, $266,254; net, $16,863; int. and 
taxes, $53,501; bal., def., $36,638. 


ROAD.—47.7 miles of track.—V. 107, p. 1482; 





f 


Interest. Maturity. 


Outstanding. 

$350,000 In'14-"15,.2 
Q-F 50 ,000 See text 

5 g M-N 315,000 May 1 1943 

Int. at American Trust Co., Boston, Trustee. 


1900 5 F-A 185,000 Feb 119 
Int. at Old Colony Tr. ° ; ~ 
300 


V. 110, p. 1849, 1973. 
(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. Consol. Rys. owns 2,319 shares of the stock. 


ORGANIZATION .—Organized in Massachusetts Mar. 27 1901. 
quired Concord & Clinton St. Ry. Feb. 11902. On Aug. 25 1911 acquired 
Lowell Acton & Maynard St. Ry. V.93,p. 1786. Franchises perpetual. 


Operation.—It was reported in Feb. 1921 that the towns of Concord, 


Ac- 


| Acton, Hudson, Maynard and Stow might have to take over the line for 
| operation, owing to the inability of the co. to meet expenses. 


V.112, p.561. 
Date. Outstanding. Maturity. 

_... $235,000 See earnings 
2 1902 5g JI-J 230,000 July 1922 
($1,000) c&rntf\Int. at Amer. Trust Co., Boston, Trustee. 
Notes payable Dec. 31 1917 85.000 


ROAD.—Owns 19 miles of track between Concord, Maynard, Acton, 
Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 

EARNINGS.—For cal. year 1920, gross, $77.909; net, def., 
int. and taxes, $22,477; bal., def., $28,444.—V. 112, p. 56 


5Ol. 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. 


STOCK AND BONDS— 
Stock $235,000 ($100) 


Interest. 


$5,966; 





———— 


GREENSBORO, N. C. 


NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in North Carolina in 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Point Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co., 
which oqmpany it also leases for 50 years. V.93.p.1324. Does entire gas, 
electric-light and power and street railway business of Greensboro (and ite 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury, 
Spencer, East Spencer and High Point and street railway business of 

oncord. In 1910 franchises had the following number of years to run: 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, East Spen- 
cer and Concord, 60 years; also has a 30-year franchise in Guilford County 
and township. 


yey in Stock.—Shareholders on May 15 1917 voted to reduce the 
$3 322 common stock to $1,500,000 by the exchange, pro rata, of 
$500,000 pret stock authorized for the purpose, said pref. stock to bear 
4% div. the first year, 5% the second year and 6% thereafter. Holders 
of each 100 shares of existing stock received in exchange 15 shares (plus frac- 
tion) of new pref. and 45 shares (plus fraction) of common stock. As of 
Mar. 1 1919 about 95% of the stock had been exchanged. This action will 
result in considerable saving In State and Federal taxes. 


Rate Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 
for gas in Greensboro 25c. per 1,000 cu. ft. V.108, p. 269. In Nov. 1920 
the co. was auth. by the Concord (N.C.) Board of Aldermen to charge an 
8-cent cash fare in Concord. ‘Tickets are sold at 4 for 30 cents. V. 111, 
p. 1950. 

STOCK AND BONDS— 
Common $1,500.000 ($100) 
Preferred $1,000,000 ($100) -- - 
Greensb El Co Ist M gold) 58 $170,500 April 1 1932 

($500 & $1.000) ctf/Int. at Equit. Tr. Co., N. Y.. trustee. 
Greensb E! Co ref & impt| 1905 5g A-O 30,500 June 1930 

M ($500 & $1,000)____ctf{Int. at Bankers’ Tr. Co., N. Y., trustee. 
First &ref.m Pe OO) ooo ett 1909 A-O 2,126,900 al 1 1934 

500 and $1,000). c*&r* tf| Int. at Equitable Trust Co., N. Y., trustee. 

Salisb & Spen Ry ist M gold{ 1905 g M-N 831,000 May 1 1945 

$1,000,000 ($1,000)__c*tfiInt. at Mich. Trust Co., Grand Rapids, 
trustee, or Equitable Trust Co., N. Y. 


Bonds.—Of the lst & ref. mtge., $201,000 are reserved to retire like 
amount of mortgage bonds of Greensboro Elec. Co. and $1,172,100 are re- 
served for future impts. and acquisitions ander proper limitations. V. 88. 

. 1128; V. 104, p. 2343; $17,500 canc@ed for account of sinking fund, 
$193. 00 held in treasury and $17,500 In sk. fd. Subj. to call on any 
int. date at 105 and int. Sinking fund of 1% per annum of gross income, 
July 1915 to 1919; 14% July 1920-1924, and 2% 1925 to maturity. The 
remaining $108,000 Salisbury & Spencer Ry. bonds are reserved for future 
extensions and impts. $61,000 are held in treasury. Are guar., p. & i., 
by the North Carolina Public Service Co. Redeemable at 105 and int. 
on 6 months’ notice. 


EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net after Tazes. 
$1,025,705 $285,614 $161,272 $124 342 

856,756 291,363 158,239 133,125 

ROAD.—Owns 27.41 miles of track. 60 and 70-ib. T and 90-lb. girder 
rails. Standard gauge. 39 cars, 15 new ‘Safety One Man” cars were 
installed in 1917. Connecting extensions between the various cities 
are proposed. Electric plants capacity 2,800 horse power (also purchases 
power from Southern Power Co.); 166 miles transmission lines. Gas plants 
capacity 820,000 cu. ft. per day. 68 miles of mains; electric light customers, 
5,232; power, 340; gas, 3,847; total, 9,421. 

OFFICERS.—Pres., C. B. Hole; V.-P., Wescott Roberson; Sec. & Treas.. 
L. H. Hole, Jr.; Gen. Mer., R. J. Hole.—V. 111, p. 1370, 1950. 


Date. Inierest. Outstanding. 
See text 


See text 


Maturity . 


Interest. Bal., Surp. 
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GULFPORT, MISS. 

GULFPORT & MISSISSIPP! COAST TRACTION CO. 

ORGANIZATION .—Incorporated in we in 1905. 
the Biloxi Electric Ry. & Power Co. and the Gu Ayes Development Co 
In 1907 increased auth. stock from $1,000,000 to $2 

Fare Increases.—In Aug. 1920 the municipal a aarttien of Biloxi, Gulf- 
port and Pass C ‘hrist ian, Miss. aut! . the 7 to increase fares in these cities 
from 6 cents to 7 cents per zone. . ¥1l, 588. 

STOCK AND BONDS— Date. interest. owen on Maturity. 
Stock $2,000,000 ($100) 1,00 
Ist mo $1.000,000 gold/ 1905 6 g A- 1 ‘000, 000 Sept 30 1935 

($1, tf\ Int. at Hibernia Bk. & Tr. »N. Orl., Trus 

2d Ma aid ($1 000) 227 ctt} 1907 g J- 692, 000 July 1 1932 

Hibernia Bank & Trust \ o., Trustee. 

Bil. El. Ry. & P. lst mtge., 1903 g J-J 19 400 Jan 1 1924 

($100, $500 & $1 000)”. tf) eat. at Hibernia Bk. & Tr Co., New Orleans 
Interest coupon debentures._{ __-- § A-O 130,200 April 1 1927 

Int. at First Nat. Bank, Gulfport. 

Bonds.—The bonds of 1905 are subject to call on Oct. 1 in any year at 
105; no sinking fund. Interest on 2d mort. is payable at First Nat. Bank, 
Gulfport. Bonds have no s. f. and are not subject to call. The Biloxi 
Electric Railway & Power bonds are subject to call at 106 and interest. 

EARNINGS.—For year ending June 30 1918, gross, $283,361; net, 
$59,493: taxes, $15,207; int., $98,913; deficit, $54, 549. In 1917, gross, 
$269,736: net, $104,267. 

ROAD — Operates 13 miles of track from Gulfport to Biloxi and 11 miles 
from Gulfport to Pass Christian: also 6 miles of track in Biloxi: total, 30 m. 

CERS.—Pres., W. T. Stewart; V.-P., Jos. Van Clooster; Sec., J.C. 

Simpson; Treas., P. A. "Stilwell; Gen. Mer., W. F. Gorenflo, all of Gulfport. 
—V. 83, p. 95; Vv. 105, p. 290; V.111, p. 588. 


—_—_—— 


HAGERSTOWN, MD. 

THE HAGERSTOWN & FREDERICK RY. Co. 

ORGANIZATION .—lIncorp. Apr. 7 1913 in Maryland as a consolida- 
tion of the Frederick RR., Frederick Gas & El. Co., Myersville & Catoc- 
tin Ry., Hagerstown Ry., Hagerstown & Boonsboro RR., Hagerstown & 
M yersville RR.., Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. V. 96, p. 947, 1422. 1In1914 purchased properties of the Frost- 
burg Iilum. & Mts. Co. In 1916 acquired control of the Potomac Lt. & 
Pow. Co... Martinsburg, W. Va.—but see below (V. 104, p. 163). Franch- 
ises are perpetual or extend at least 15 years beyond life of bonds. 

On Nov. 30 1917 acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co., which see below, and issued and 000 collateral] 
trust 5% gold notes in connection therewith. V. 105, 2365. 

On Oct. 15 1920 the entire capital stock of the Shenandoah Co. was 
purchased. On May 19 1919 the stock of the Northern Virginia Power Co. 
was purchased by interests operating the Hagerstown & Frederick Ry. Co. 
and that company now has control. E.L. Coblentz, Pres. of the H. & F. 
Ry., was made President of the Power Co. The organization of the H. & F. 
Ry. Co. operates the property of the Northern Virginia Power Co. Trans- 
mission lines ef the company are connected with ae of the Northern Vir- 
ginia Power Co. at Martinsburg. Compare V. 108. 2022. In 1921 the 
Northern Virginia tg Co. acquired control of \e Potomac Light & 
Power:Co. 1399. 


Purchased 





On May 7 i917” the shareholders unanimously approved the plan re 
sented + | the young trustees providing (a) for the retirement of the then 
existing $1,225,0 % convertible adjustment bonds, $635,000 7% cum 

ref. stock and $2. 0004 com. stock; (b) issuance in lieu thereof of $600,000 
0-year 6% notes, $842, 500 6% cum. pref. and $1, ,950 new com. stock. 
The voting trust, Frank A. Furst, Henry Holzapel and William H. McCar- 
dell, trustees, was dissolved. This plan was consummated on May 9 1917. 

In Oct. 1920 issued $1,050,000 6 mos. 8% coll. trust notes, proceeds being 
used to pay off $550,090 l-year notes due Nov. 1 1920; to acquire the entire 
capital stock of the Shenandoah Co., and for additions and other corporate 
purposes. V.111, p. 1752. In April 1921. however, the company brought 
out $1.600., 000 Ist & ref. 6s to reimburse co npany for extensions, &c., and 
et to take care of a portion of the 8% notes due at that time. V. 112. 
p. 1519. 

Fares.—In July 1918 increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 interurban fares were raised to 8 cents per zone, city fares 
remaining unchanged. V. 111, p. 990, 1752. 

Valuation .—As of March 1 192 1 the replacement value was estimated at 
$7.608,.705 by Messrs. Sanderson & Porter. 


STOCK AND BONDS— Date. Interest. wire 
Common $2. 000,000 ($50) $1,5 
Preferred 6% cumulative($50 1/0: as "BOO 

946,500 Apr 1 1944 


lst & ref M$10,000,000 ($100, 4 6gA-O 
$500 & $1,000) g s f.c_cpt{ Fidelity Tr Co.,Balt.,Tr. ‘Int.pay.in Balt. 

Reger & } Pe Ky zt2e. 000_. 1904 5% 120, 1 1924 
Hagers & Boonsb y lst Mi 1902 5 F-A 110,000 Feb 1 1922 
$120,000 ($500 & tf rgd at neryaes S.& Tr. Co., Hagerstown. 

Hagers & Nor RR Ist mtge! 1908 g F-A 200,000 Mar 1 1927 
sam, 000 gold ($1.000, wong] tak. at ye 8. & Tr. Co., Hagerstown. 

100) Trustee m eae 

Fred & Middletown Ist mtge| 1905 126.000 Dec 1 1935 
$250,000 gold ($1,000)___c: Fidelity Freee Bi pettienn Trustee 

Fred Gas & Tec lst M $200 1904 J-J 179,000 Jul "1929 
000 g ($500&$1,000) g, p&l oo at West End Trust Oo., Philadel 
by Fred RR; not sub to call oy , Trustee. 

atenocacy Valiey Ry first{ 1908 5% 30,000 1925 

ae .( Steiner Schley & Leonard Waesche of Fred- 


erick, Md., Trustees. 
J 50,000 July aa 


Maturity. 


Frostburg Ill & Mfg Ist : 1899 

30-year bo Int. at First Nat. Bank, Frostburg. 
Collateral gold notes $300.000c 1917 5M-S 27 3,900 Sept 1 1932 
8-mos collat trust convertible \ 1921 87% 540, 000 Dec 15 921 


600,000 

‘Btock. —The pref. stock ig redeemable at par and dividends. 

Bonds .—Of the new $10,000,000 mtge. $815,000 are reserved to retire 
prior liens, and $6, re 500 4? additions, impts., &c., under certain restric- 
tions (V. 98, p. 1694; V. 104, 163). Reserved bonds when issued to bear 
int. at rate or rates BA exc ceding 6% or lessthan 4%. Sinking fund from 
Oct. 1 1919, payable semi-ann.; till Oct. 1 1926, 1%, of Ist & Ref. 6s and 

rior liens; 1927-1934, 2%; 1935-1944, 3% Red. at 105 and int. on any 
int. date. Tax refundin ‘Penn. The Ha erstown & Boonesboro Ry. bonds 
are red. at per. Hagerstown & Norf. RR. bonds are subject to call after 
1917. Fred. & Midd. bonds are red. at 105 on any int. date. Fred. Gas 
& Elec. bonds are guar. p. & i., by Frederick RR. 

Notes.—The coll. trust notes of 1917 are secured by pledge of stock of the 
Chambersburg Greencastle & W aynesboro St. Ry. Co. which said notes 
were issued to purchase. ‘The 8-mos. 8% notes are conv. at option of holder 
into Northern Virginia Power Co. gen. mtge. 7s, ser. ‘‘A.”’ up to and incl. 
Oct. 15 1921 at 97, int. to be adjusted. Are secured by deposit of $600, 000 
bonds of that issue. Call. as a whole upon 30 days’ notice at 101 and int. 
for first 6 mos. and at 100%. and int. . the reafter. V. 112, SB. 1617. _ 


“EARNINGS .—For y¥ years ending “Dec. 31: 


Year— Surplu s. 


Deductions. 
$295 .667 
208 ,943 

tes street railways in cities of Hagerstown and Frederick 
Md., and ab interurban railway extending from Frederick to Hagerstown. 
with extensions from Frederick to Thurmont, Md., also from Hagerstown to 
Shady Grove, Pa..and with branch lines to Boonsboro and to Jefferson, Md 
Mileage operated aggregates 87.5 miles. The controlled Chambersburg 
Greencastle & Waynesboro Street Ry. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. he extension from Chambersburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbur¢, Pa 

OFFICERS. —Pres., Emory L. Coblentz. Frederick, Md.; V .-Ps., Henry 
Holzapfer, Hagerstown: F. Howard Warfield, Baltimore: C. M. "Harris, 
and Cyrus F. Flook: Sec., M. P. Moller, Hage rstown: Treas., Thomas H. 
Haller, Frederick; Gen. Mgr., M. A. Pooler. Is under management of 
Sanderson & Porter, N. Y.—V. 108, p. 2022: V. 109, p. 1610, 1700, 2439; 
V.111,p. 895. 990, 1752; V. 112. p. 1282, 1399, 1599. 1617. 

(a) Chambersburs Greencastie & Wayneshoro Street Ry —Opn 
Nov. 39 1917 the Hagerstown & Frederick Ry. acquired control. 

ORGANIZATION incorporated in Pennsylvania on June 17 1901 
owns an pect ent . ans: capital, 

STOCK AND B Date. Interest. Outstandi Maturtt. 
Comason $300 1000. i eaeorws deine 
Preferred $300,000 non-cum 300,000 





STOCK AND BONDS— Date. Interest. Outstanding. ate , 
First mortenge 2 pan. 000 gold) 1908 5g J-J 300,000 July 1 19 
($100 and $500 c*tf| Interest at Chambersburg ‘rus Trust Oo fe ~ 
Seco igage $3 $300,000; 1907 5g A-O Oct - — 
$100 ona "$50 gold. crt Int. at Chambersburg Trust Oc *to.. 
000 Apr tt | “8540 


lst ref mtge $1, 000 ($10 1910 § A-O 
and $500) t Int. at Chambersburg Trust Oo 
Bonds.—First mtge. bonds nave no sink. fd. and are not subj. to , oan 

2d mtge. bonds are subj. to call on any int. period at 105. Nos nk. fund. 

Remaining ist ref. bonds are reserved to take up underlying bonds and for 

extensions and improvements. 
EARNINGS.— Years ending Dec. 31: 

Year— Gross. Net. 

1920 _...--------$326, 170 $62 232 $2,548 

PO ctenkntiaanen 267 ,241 86,301 4,623 
x Entire amount charged off to depreciation. 
ROAD .—See Hagerstown & Frederick Ry. above. 
OFFICERS.—Pres., Emery L. Coblentz: V.-Ps.. W. L. Minick and 

C. M. Harris; Sec., D. N. Benedict; Treas., J. P. Shank; Asst. Treas. & 

Div. Mer., R. D. Sefton; Gen. Mer., M. A. Pooler: Gen. Aud., E. 

Town.—V. 90, p. 236; V. 92, p. 186; V. 105, p. 388. 


Deduci'ns. 
$53 .470 
71,846 


Other Inc. Surplus. 


x$11,310 
19,078 





HAMPTON, VA. 


NEWPORT NEWS me a atacatiai RAILWAY, GAS & ELECTRIC 
CO.—(See Map, page 56. 

Allen & Peck, Inc., of | acquired controi of the common stock 
in June 1916 at $30 per share. About 10,500 shares of the common stock 
have been placed in a voting trust for 5 years (to 1921). Voting trustees 
are: Moreau Delano, New York; B. Howell Griswold Jr., Baltimore, and 
©. Loomis Allen, Syracuse. 

ORGAN IZATLON .—This company was organized in 1914 as the consoli- 
dation of the Newp. News & Old Pt. Ry & Elec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rall- 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal r Ice Co., and 
issued in connection therewith $67,000 7% pref. stock. lll, 687. 

Franchises.—For electric light and power, perpetual; for sabiah railways. 
practically none expires before 1944. Gas franchises in Newport News are 

etual, subject to right of purchase of property by city (for 6 months in 
927); in Hampton, gas franchise expires in 1936. Interurban lines largely 
on private right of Way. 

The Hampton & Langley Field Ry. wasincorp. in Virginia in Feb. 1917 
with $25,000 capital (increased in Oct.1917 to $100,009), to build a line 
3.1 miles long between the points named. The line will be built and o 
ted under traffic agreement by the Newport News & Hampton Ry., Gas & 
Electric Co. 

Rate Increases.—In May 1920 the Va. Utilities Comm. auth. the co. to 
increase fares from 5 cents to 7 cents and from 2% cents to 3 cents = work- 
ingmen. Gas rates were increased from $1 to $110. V. 110, 2292. 

In Sept. 1920 it was reported that the co. had sold $241,325 Aw 4%, pro- 
ceeds being used for repairs andimpts. V.111, p. 1084. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common $2 000,000 $1,275,000 A 2. | 5% 
Preferred $2,000,000 7% - 7 1,179,100 
lst & ref M $7,500, 000 #($100} 1914 628 J- 3,738,500 Pay i 1044 

$500 & c*.tf{/Maryland Trust Co. of Baltimore, Trustee. 
Three-year convertible notes. -_ dy 9 7% 645,000 1922 

Newport News & Old Pt. *; &E 
First ryt $900,000 Ls d i898 5 g¢ M-N 906,000 Nov 1 a 
($1,000 eac tf | Interest at poy Brown & Sons, Balt., Md. 
Gennal mens $4, 000 ,000 cold | 1901 5¢M-8 44 ,000 Mar 1 1941 

($1,000 each) *i Int. at Alex. Brown & Sons, Baltimore, Md., 

or at company s agency in New York. 
First mtge Citizens’Ry L& P{ 1900 52 M-N ,00U May 1 1940 
$800,000 ($1,000) gold__c*{ Maryland Trust Co., Baltimore, Trustee. 

Guaranteed prin & int __ | Interest at Alex. Brown & Sons, Baltimore. 
Hampton Roada Trac let VM 1905 4% J-J 66,000 Jan 1 1930 

Bonds. —Of the first and ref. bonds, $1,077,000 are reserved for prior liens 
as above, $1,500 are in treasury, $1 1,000,000 are pledged under the 3-year 
convertible notes, and the remainder are for improvements and extensions. 
Bonds subject to call at 105 and int. on any int. day upon one month's 
notice. Int. pavabio at / at Alexander Brown & Sons, Baltimore, or company’s 
agency in N. Maryland Tr. ©Co., Balt., is trustee of both the first 
and general mortgages of the New rt News & Old Point Railway & 
Electric. The Newport News & Old Point bonds of 1898 are subject to 
cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest dayjon 
60 days’ notice. Remaining ml aes News & Old Point Ry. & El. gen. 
M. 5s, Citizens’ Ry. : 5s and Hampton Roads Trac. lst M. 
4448 are deposited aS, #94 Newport News & Hampton Ry., Gas & Elec. 

st re + 

Notes.—The 3-yr. conv. notes are secured by 31 ,000 ,000 Ist & ref. 5s. 

Dividends.—WDivs. nave beeu paid regularl ref. stock. A div. o 
3% on the common stock was paid July 1 191 7 1917, May, 5%; in 1918. 
May, at in 1919, May, on: in 1920, 5%. 

EARNINGS.—For year en tafe: Dec. 31: 

Ca Moder Gross et(after Other 

Year— Earnings. Tazes). Income. 
1920___.._... $2.765.198 $404 384 

919 2,718,837 523 864 
91 2,168,486 611,034 

PROPERTY .—Owns and operates 48.59 mules of track. Power plant 
with 15,000 k. w. capacity: 2 gas plants; electric-lighting system 

OFFICERS.—Pres., J. N. Shannahan: Vice-Pres. & Gen. Mer., E. F. 
Peck; Treas., Wm. Stewart; Sec., Richard M. Booker, all of Hampton. 
Peck-Shanahan-Cher : ee. ia rate the road. —V. 106, p. 602, rae 117; 
V. 107, Bc 1101, 1837; , p. 1512; V. 110, p. 2192, 2488; 111, 
p. 687, 1084. 


Balance, 
Surplus. 


Interest, 
Rents, i 


HANOVER, PA. 

HANOVER & McSHERR YSTOWN STRE T RAILWAY CO. 

In Nov. 1916 control was acauired by the Keystone Utilities Co., which 
see under Scranton, Pa. Operated by United Service Co 

ORGANIZATION .—Incorp. in Penna. in 1892. Its charter runs for 
oe ae Owns all the ($100, 000) stock of the Hanover Light Heat & 

ower Co. 

Fares.—In rep cee 10. 1918 increased fares to 6 cents. 

oend au AND hn aes Date. I Outstanding. 

k $200,000 ( $135,00 

Pirct mtg $500, ooo rf $i rey 

subject to call at 105- “eset 

Bonds 


Mat 
1918, ti 
400,000 June 1 ‘13d 


1908 
Interest a ork Trust Co., , Pa.,. 
—Of remaining bonds $100,000 are reserved for ‘extensions, F 
idends.—In July 1894, 255%: in 1895, Jan., 2%: 02 
lost. 1903 and 1904 none. In 1905, Jan., 6%. In t306 ror 1907, none; 
Jan. 1908 to Jan. 4033. ert 6% per annum. In July 1913 50% ste toes 
div. paid: Jan. 1914 (reg.), 4%; July, 2%. In 1915, Jan., 3% 
1917, 9%: in 1918, 10%. 
EARNINGS. —For calendar years: 
Gross. Net,aft.Taz. Bond Int.,éc. Balance. 
{ .744 $80, 464 $26, 509 sur .$53 955 
1918 140,869 46,697 90,852 sur. 25,845 
ROAD —Owns 11.9 miles of track in and between Hanover, McSherrys- 
town. LAttiestows and Conewago Chapel. Standard gauge. 6 5-lb. T and 
girder rails 
OFFICE RS.—Pres., F. B. Atherton; A . H. Ramsbothan; Sec. & 
Treas., J. J. Grace. am , 100, p. 1257; “T03: ‘D. 2340. 
h jARS 


HARRISBURG, PA. 

STINET CHES, RAILWAYS, 

ORGANIZ —Incorp. in Penn. on Nov. 29 1912 and merged 
the Central thas Le Traction Co. (see “Electric Railway"’ Section of 
Sept. 1912) and its subsidiaries. V 96, p. 202. 

Fares.—Effective Oct. 1 1918, began charging a 6-cent fare. In Mar. 
1920 the Penna. P. 8. Comm. dismissed a complaint against this rate. 


V. 110, p. 970. 
STOCK AND BONDS— Date. Interest. Outstandi 
$3.000,000° 
2,100,000 Apr’'21,3% 


Pref Pref 6% a 082 100, 000 See te 
cum xt 
re i912 5J-D 3,169,900 1963 
($1,000 and $500)... tf) Harrisburg Trust Co., Trus 


First & ref. mitgo 5} 10,000,000 
Citizens’ Passen -y BE 1804 66 75,000 May 1 1924 
$75,000 gold . = Int. at Com’w ‘th Guar. Tr. Co., Harrisburg. 





a8 ELECTRIC 


RAILWAYS [Vou. 112 








STOCK.—Pref. stock was cum. at 5% until 7. 1 1915; since, O%-, 
Dividends .—3% % was vaid on pref. stock in 1913. In 1914, ! 
1915, April, 2%%:Oct..1%. In1916. April,14%. In 1917. April, 1 

Oct., 1% In 1921, April. 3%. 
EARNINGS .—For cale ndar years: 
Gross Net, after 
a Earnings. Tazes. 
_.$1,807.165 $520,928 $24,977 
1,603 ,339 464 ,093 24,868 
ROAD .—Owns 12.47 miles and leases 61.53 miles of 
erated, 74.00 miles. 
OFFICERS.—Pres. & Gen. 
O'Connell. Office, Harrisburg.—V. 96 
1013, 1272: V. 104, p. 1591; V. 107, Pp. 


VALLEY RAILWAYS. 


oun tite IZATION .—Incorporated in Pennsylvania in July 1912 and in 
t. 1912, after increasing ite stock from $10,000 to $2,500,000 (of which 

ith 000 is 6% cum. pref.), > pureneese control of the Valley Traction Co., 
which in turn ww shown | = ijarrisburg & Mechanicsburg Elec. Ry., White 
Hill & ee Mee #5 Carlisle & Mechanicsburg St. Ry.. W est 
Fairview & Marysville El t. Rys., Harrisburg & Riverton St. Ry.. 
Fairview & Riverton Ry. aaa the United Electric Coa. 

Fares.—On Sept. 11 1919 the Penna. P. 8. C — handed down a decision 
sustaining the 7-cent fare charged by the co. . 109, p. 1151. 

Valuation.—See V. 109. p. 1181. 

STOCK AND BONDS— Date. 
Common $2,000,000 ($100) 
Pref cum $500,000 ($100) 2 500,000 
Collateral trust $1,700,000 .tf 1912 5% 1,000,000 Aug 3 
Valley Trac ist M $700,000\ 1903 5 g A-O 700.000 Oct 1 

gold ($100 & $500) _.c*ntf {Int. at Dacmacs’ Tr. Co., Carlisle, Pa., 


Bonds .—Remaining coll. trust bonds ($700,000) are reserved to retire 
prior liens. Valley Traction bonds are subject to call at 110. A sinking 
fund of $5,000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year ending Dec. 31 1920, gross, $501,891; 
taxes, $27,173 In 1919, ZTOss, $497, 486: net, after taxes, $81, 18 

ROAD .—Operates 44 miles of road from Harrisburg to Marysville and 
to Carlisle. 

OFFICERS.—Pres. & Gen. 
Treas., C. M. Davidson. 


. In 
4%: 


Other 
Income 


Balance, 
Surplus. 
$218,429 


156,003 
Total op- 


rues — ; 
Year— & ii 
$. oT , 4 ‘ s 
ye 
+) 


958 
ne. 


Zs 
li 


Mer., F. B. Musser, 
i. Dae, Ve 
1192; V. 


Harrisburg: 
98, p. 155; 


110, p. 970. 


Sec., John 
‘>. EGks De 


Interest. Outstanding. 


Maturity. 
$2,000,000 


Trus. 
net, after 
9, 


Mer., ©. H. Bishop, Lemoyne, Pa.; Sec. & 
General! offices, Lemoyne.—V. 109. p. 1151. 





HAVERHILL, MASS. 

NEW AMOR ELECTRIC RYS. 

ORGANIZATION .—A voluntary association succeeding the New Hamp- 
shire Traction ©Co. on Aug.241905. Owns ail the stock of the following 
ao: In New Hampshire, Dov.. Somersworth & Rochester St. Ry. 

Rockingham County Light & Power Co.; Newmarket Electric Co. 
Ne 103 p. 499); Granite State Land Co.; in Maine, Kittery Electric Light 

o.; in Mass., Mass. Northeastern St. Ry. Co. Also owns all the bonds of 
the Dover Somersworth & Rochester St. Ry. (except $74,000), of the 
Amesury & Hampton 8t. Ry. (except $47,000) and of the Citizens’ Elec. 
8t. Ry. (except $230,000). 

S8TOCK— Date. Last Die 
Common $4,000,000 ($100)... ..-- $3 900 ,206 
Pref 4% n-c, $4,000,000 ($100) ---- 3,399 500 July ‘17.1% 


DIVIDENDS.—C ompany paid 1% each 6 mos. on pref. from July 1908 
to and incl. Jan. 1910.; July 1910 to Jan. 1912, 14% s.-a.; July 1912 to 
July 1915, 2% s8.-a. In July 1916, 2% In 1917, 3%. None since. 


OFFICERS.—Pres., D. A. Belden, ‘Haverhill: V.-P., M. N. Buckner. 
New York; Sec. and Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street Ry. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 


ORGANIZATION .—A Mass. corporation. Owns and operates a loca’ 
and interurban railway in Northeastern Mass. and Southeastern N. H.- 
Maintains a through service between Haverhill, Lawrence, Lowell, Nashua. 
Amesbury and Newburyport. Power is purchased from the Rockingham 
Oounty Lt. & Pow. Co. under a contract extending beyond July 1 1934 

Fares.—On Novy. 1 1916 was authorized by the P. S. Comm. to ce A 
single cash fares from 5 to 6 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof; tickets, 

ood for certain hours of the day, being sold at the rate of 10 for 75 cts. On 
ec. 12 1918 was authorized by the I.-S. C. Commission to increase 
commutation rates over certain lines. Compare V. 107, p. 602. In 
Sept. 1918 filed with the Mass. P. S. Comm. a new tariff effective 
Oct. 14 1918, increasing fares from 5 cents to 6 cents. V. 106, p. 1192. 
In Nov. 1918 again file . a new tariff, effective Nov. 14 1918, increasin 
fares from 6 to 7 cents. 107, Dp. 1920. In April 1919 the com any fil 

a still higher tariif, ae AE. M: ay 23 1919, increasing single cash fares to 
10 cents. On May y 1919 the I.-S. C. Comm. approved an increase in 
local fares. V. 108, 2123 Effective June 15 1920, the co. was auth. by 
the Mass. Dept. of P ub lic Utilities to increase fare tickets to 6 for 50 cents 
instead of 5 for 30 cents as theretofore V. 110, p. 2568. 

Line Abandoned.- -In Jan. 1921 it was announced that service on the 
Plum Island division would be suspended at once, and the tracks taken up. 
V. 112, p. 162 

In Dec. 1920 the co. applied ey! auth. 
pay for additions. V. Dp. 

n Nov. 1920 the co. asked 3 eg holde rs of the 
St. Ry. Ist M. 5s due Dec. 1 1920 to exchange same at maturity for 1- -yr. 

% notes due Dec. 1 1921 and secured by. $300,000 Ist & ref. Mtze. 

he co. agreed that no divs. shall be paid on either the com. 
while any of the notes are outstanding. V. 111, p. 2135, 2140. 

STOCK AND bo, DSs— Date. Interest. Outstanding. 
Common stock (3100 $1,500,000 
Pref 6% cum ($100 6% 665.000 
First and ret Pa $9. 000. 000 870,000 July 1 1934 


Boston, Trustee 
one fo St Ry Ist MI “230 000 Dec 1 1920. 
$230,000 gold Beacon Trust Co., Boston, Trustee. 

Bonds .—The ist & ref. 5s of 1914 are red. at 110 and int. on any Int. date 
on 43 are = — the poy of aeeeee | ponde auth., $230,000 are 
reserv or or liens an reserv or cost of diti 
impts. under certain restrictions (V. 100, p. 55) = — oe 

EARNINGS.—For year ending Dec. 31 1920, gross, $1,073,466 >t; 
after taxes, $78,801. n 1919, gross, $971,700: net, after taxes, $183,594. 


ROAD, &c.—Owns and operates about 126 miles of single track (80 miles 
in Mass. and 46 in New H ampshire), extending east and west from Haver- 
Mass., entering on the east ewburyport, Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and Newton, .. and on the west 
Lawrence, Methuen and Dracut, Mass., and Salem, Pelham and Hudson, 
N. H. Enters Lowell and Nashua under trackage rights. Owns and o 
ates local lines in Newburyport and Amesbury. Connects with the Bay 
State St. Ry., , Manchester & Nashua St. Ry. and the Exeter, Hampto 
& Amesb t. Ry. Also owns a large amusement park on Canobie on 
in Salem, y 2 80 open and 49 closed cars and 25 work cars and snow 


plows. 
OFFICERS .—Pres., D. A. Belden; V.-P. & Treas., F. E. Webster: V.-P. 
& Gen. Mer., Ralph D. Hood.—V. 111, p. 2135, 2140,2325:V- 11d D162, 
(2) Dover Somersworth & Rochester St. Ry. 
All the stock and $236,000 bonds owned by New Hampshire Elec. Rys 


ORGANIZATION .—Chartered under the laws of N 
a consolidation of the Union Elec. Ry. and the e'Rochester St. fey me. 58 


STOCK yy BONDS— Outstanding. 
Stock —— ($1 isoi Ee 5-000 
see text Jul 
000); bds Bang be oofied tbe. at po Bay Tr. Co., Gates, RR sl, 
ng om oe the bonds except $64,000 are owned by New Hampshire 
EARNINGS.—For cal. year 1920, gross, $139,223: deficic, 


$7,988. In 1919, gross, $134,239; nes, after taxes, $18,818. 
gross, $112,414; net, after taxes, $15,1 


ROAD.—Owns and operates about _ miles of line. 
OFFICERS.—Same as for Massachusetts Northeastern St. Ry. 


Interest. ror § 


to issue $49,000 mtge. bonds to 


$230,000 Citizens’ Elec 


5s. 


or pref. stock 


Maturity. 


TS, 


after rrvry 
In 





| R. B. Marchant and 'O. 


"ie 


HAZLETON, PA. 
WILKES-BARRE & HAZLETON RR. 


ORGANIZATION. ) capital stock. in New Jersey May 1901 and ulred 
the entire ($1,500,000) mon stock and ($1,500,000) bonds of the Wilkes- 
Barre & Hazleton Railway Co. (Pennsylvania incorporation) and deposited 
the same, together with $140. 000 (entire issue) of the 5a he Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Rall- 
road Oo. issue of first collateral trust mortgage 5% gold bonds. 72. 

. 1281. Franchises are 999 years in and around Hazleton and adnan? 

m Hazleton to Wilkes-Barre. 

Interest on Bonds.—The May 15 1914 interest on the collateral trust mtge. 
of 1901 due May 15 1951 was no® paid when due. In lieu of paying the 
interest bondholders were requested to surrender their coupons, due May 15 
1914 to Nov. 15 1916, and in return the company issued non-interest-bearing 
certificates for the coupons as they become due. See V. 98, 1539. The 
default was the result of a strike of the employees of the Le igh Traction 
Co., 2 subsidiary. ‘he interest due May 15 1914 was paid June 15 1916, 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental agree- 
ment, dated Feb. 15 1918, was made between the company and the bond- 
holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, OF a total of eight years from the date on 
which they originally fell due. Coupons affected are those for May 15 
1915, Nov. 15 1915, May 151916 and Nov. 151916. 1917, 1918, 1919 and 
1920 interest paid when due. : 

STOCK AND BONDS— 
Common $2,500, or gato) 
Pref 6% non-cum $70 
Oollateral trust wf thas ze $2.- 5 


Date. Interest. Outstanding. Maturity. 


$2,500 ,000 
185, 


re 600 
1901 5@M-N15 1 900: 000 May151951 
500.000 gold ($1,000)__..c*/Int. at Guaranty Trust Co., N.Y., Trustee 
Collateral trust mortgage $1,- 1905 5g A-O 1,227 ,.000 Oct 1 1945 

500.000 gold ($1,000)..-__c/Int. at Guaranty Trust Co., N. Y., Trustee, 
Bonds and Stock .—Of the authorized issue of $2.500.000 coll. trust bonds of 
i901, $600,000 are reserved to retire al! bonds of the Lehigh Traction Co. A 
sinking fund of $20,000 per annum, which began June 1 1908, is to be In- 
vested in the collateral trust bonds or in bonds + purchasable by savings 
banks in New York State. See V.72, p. 1281: V. p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10,000 per annum, which began 
in 1910. Bonds can be called at 110. Preferred stock can. at option of 
company be changed at any time into the bonds of the company, at par, 
said bonds to bear not less than 5%, or may be red. at par in cash. 


EARNINGS.—For a a (inel. See companies): 

Year— Gross. aze nt. Res. & Depr. 
1920... -_- $754,333 $931 364 $16, 073 $187,107 $116,377 
Se 673,891 228,818 13, a 188 ,190 115,440 


Orr Une. —Pres., A. Markle; -P. & Gen. Mear., C. 
N. Yost; Asst. Sec.. A. Mar Pr Jr... Treas... Wm. H. 
83, p. 1399: V. 87. p. 679: ‘V. 98, p. 1539. 


(1) Lehigh Traction Co.—A pr le road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise pea 
Owns, controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric Ry., capital we 000; Hazleton & South 

Side Electric Ry., capital $75.000: Hazleton & North Side Electric Ry.. 
capital $75,000. The $140,000 certificates of indebtedness and $926,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 


STOCK AND BONDS— Interest. 
0) ($100) . 
$500,000 gold| 1893 5 g J- D 
1 000)... .c*|Markle Bkg. & Tr. Co., 
indebtedness 
Hazle Park bonds, $60, 000. a yy 5 g3 A-O 
equip pt ctfs, Series A_ 915 27. 000 
he equipment trust Ta om 10 steel cars and mature $3,000 
ens. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa.. 
trustee. 
ROAD .—Operates 20 miles of track, new 90-Ib. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with Pennsylvania RR. and and Fr Valley RR.), to McAdoo 
ome, Rp Latimer Mines ang eeland (north). 


es., Markle; V.-P., . Houck; Sec. and Treas. 
N.C. Yost; Gen. Mer., C. B. Houck. aa. og p. 984, 1598. 1673. 


(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-rail road 

ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 

STOCK AND BONDS— Date. Interest. 
Stock $1,500,000 full 
7 mortgage $1. peed | 1901 ¢ Guarar 1,500,000 Ma 

ne ee — at qarenty Trust Co.,N. 
Equip trust ctfs, Series A- 19 36, 0 
equipment trust tangs Sane ne. 40 new steel cars and mature 
$4,000 semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila., Pa., is trustee. 

ROAD.—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation May 1 1903. Rails, 95 Ibs. 


OFFICERS.—Pres., Alvan Markie; V.-P.and Gen. Mer., O. B. Houck: 
Sec. and Treas., N. C. Yost. 


(a) Wilkes-Barre Terminal RR. 

Entire stock and bonds owned by W. B. & Hazieton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r); 
Date 195; due Oct. 11945. Int. (52. A-O) payable in New York 

ROAD.—3.80 miles, between W. B. Ter. RR. Junc. and Wilkes-Barre. 
nem: : T; gauge, 4 ft. 8% in. Pres., "Oo. J. Kirschner; Sec.-Treas.. 

. ©. Yost. 


_ — 


Defictt. 
$89 ,092 

88, 367 
B. Houck; 


Sec Remick .— 
V. 


Outstanding. Maturity 

$1,000,000 

500,000 June 1 1923 
Py toe Trustee. 





Outstanding. 


Maturity. 
$1,500,000 


~—-=— += - 
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HELENA, MONT. 
THE HELENA LIGnrT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel 


ORGANIZATION iin orated in Connecticut in Sept. 1905 as suc~ 
cessor to the Helena Light & Traction Co. V. 81, p.1043. Controls the 
Helena Gas Light & Coke Co.; comprises the city’s entire street railway, 
and gas and electric-light plants. ranchises expire April 4 1926. 

Decision.—The Montana ep. Court in Feb. 1913 held that city could 
not enforce an ordinance which required the company to light its tracks 
within the citv limits without expense to the citv—see V. 96. po. 1422. 

Fares.—Effective July 1 1920, the co. was auth. by the Montana P. 8. 
Comm. to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 
lighting rates were also authorized. V. 110, p. 2657. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Common $900,000 adinehin $200. 000 Feb ‘181% 
presssres $600, 000 5% cu 5 Q-F 600,000 Nov'18 1 4 

mortgage 1,500, 000) 1905 fg M-S~° 991,000 Sept 1 192 

a # ($100 Int. at Columbia Tr. Co., , Trustee, 
apd Sam M. bonds are subj. tocallat 105 and int.; $206,000 
reserved “ty mee and impts.. at85% of cost. A sinkin 
ann. of bonds out commenced June 1 1908 and was 

annum June 1 1918; said fund to be used in retirement of tb at ot 

igher than 105 and int. See V.81.p.1550. $393,000 have been retired 

ividends.—5% per annem in quarterly installments was paid on pref. 
stock to and incl. Nov. 1918. Nonesince. First div. on com., 1%, paid 
Oct. 31 1906. In 1907, et In 1909, 3%. In 1910, 4%. In 1911 and 
1912, 5%. In 1913, 5%. In 1916 and 1917, 2%. In Feb. 1918, 1%. 
None since. 

EARNINGS.— 
Calendar Year— Tares). 
NE Pe $373 384 $67, 231 
1919 354,596 71,847 

ROAD .—Operates 22.31 miles of track. 


OFFICERS.—Pres., P. G. Gossler; V.-Ps., 


are 
fund of 1% %,3 PS 
ncreased to 


Gross 


Net (after 
Earnings. 


gonene 


4 wr or De. 


sur. 20,030 


Interest, 
& 


Cc. 
$50 ,587 
51,817 


J. H. Pardee, A. Coppell, 
W. McConnell: Sec. & Treas., T. W. Moffat: 
Asst. Sec., C. A. Dougherty, and Assv. Treas., H. B. Brown (all of New 
York). Operated under the general management of J. G. White rae: 
Corp.. New wore City.—V. 91, p. 1095; V. 96, p. 1422; V. 106, p. 1035: 
Vv. 107, D. 181; V. 110, p. 2657. 
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HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Trolley. 


ORGANIZATION .—Incorp. in Mass. June 11 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1922 at 6% per annum on the $100,000 stock, 
In 1907 purchased the Hampshire Street Ry. (previously leased). V. 85 
e. 40. In Aug. 1907 purchased the Amherst & Sunderland Street Ry. (V.85. 
B- oe giving a through connection from Holyoke to Amherst and Sun- 

erlan 

Fares.—On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.’s petition for a 
contraction of its zone system which would have increased its revenues by 
$235,743 was rejected by the P. S. Comm. and a tariff increasing the revenue 
by not more than $145,393 was authorized instead. V. 107, p. 2476. 
Effective Nov. 9 1919. was auth. by the Mass. P. S. Comm. to establish 
zones, each 2 miles in lencth, over the entire system, and to charge a 6-cent 
fare in each zone. Compare V. 110, p. 1642. 

The $85,000 5% debentures due Oct. I 1920 were retired at maturity, 
like amount of Ist M. Series ‘‘B’’ 6s being issued in connection therewith. 
V. 111, p. 692. 

STOC K— Date. Interest. Outstanding. Maturity, ee 
Ytock ($100)____-. J-J $1.342,000 Jan ’21, 3% 
First mortgage, $2, 500, 000, } 1915 5 A-O 850.000 April | 1935 

gold ($1,000) ..---.---- c*/{Int. at Sprinaf. Safe Dep. & Tr. Co.. Trustes 

Series ‘‘B”’ 1920 - 97 85,000 April 1 1935 
Debenture bonds 5 A-O 265,000 April 1 1923 
Leased line rental Mt Tom RR 

Ff, ea ‘ 6 100,000 


Bonds .—$265,.000 1st M. bonds are reserved to retire the debenture bonds, 
remainder ~ ee for additions and impts. under certain restrictions. Red. 
at 107 and int. 100, p. 982. 

Interest on d: MEP 09 bonds payable at Holyoke National Bank. 

Dividends .—From 188? to 1915. inc! . 8% yearly. In 1918. 6%. In 

7. 3%: July. 1! In 1918, Jan. 14%: July div. ae 
7,p.291). Noneto “Jan. 19: 20, when 3% was paid. July 1920, 
Mf 1921, Jan., 3%. 

ROAD.—Has 72.31 miles of track, including Mt. Tom (incline) Rk, 
4,900 feet long, and connecting with the Woronoco Street Ry. to Westfield. 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northamp- 
ton St. Ry. to Northampton, Mass.,and direct to Chicopee, Chicopee Falls. 
South Hadley, Amherst and Sunderland. Passenger cars, 141; other ser- 
vice cars, 27; snow-plows. 13: other vehicles, 7; electric motors, 269. 


Raa EEGs. —For years ne Dec. 


. Year— Gross. ‘ 
533 $191 7o4 
s 920. "186 208 ,724 
& Gen. Mer., 
Gen. Mgr.. 
109, p. 770; 


ol: 
Int.,Taz..&c. 
$105,652 


Divs. 
$80,520 
121,996 40 ,260 
Louis D. Pellisier; a 
ae f E. Pellisier: Aud.. F, 
. 110, p. 1642; V. 


Ie 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


ORGANIZATION .—Organized in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. Does an elec- 
tric railway business in Houghtonand Keweenaw counties, Mich., connect- 
ing the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 
Lake Linden and Hubbel!, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on public streets 
expire in 1929, 1930. 1932, 1933 and 1938. Largely on private right nal way. 
$ .000 common stock owned by Public Service Investment Co 


Fares.—In Jan. 1919 the Village C ouncil of Houghton voted nat permit 
the company to increase its fares from 5 to 6 cents. V.4108, p. 480. In 
Dec. 1919 was auth. by the Mich. P. U. Comm. to increase zone fares from 
§ to 6 cents in Caulmet and Torch Lake townships. The company also in- 
creased fares to 6 cents in all zones outside the two townships named in the 
Commission’s order. V.110,p.77. In Oct. 1920 the Comm. raised inter- 
urban fares from 6 to 7 cents in each zone; tickets being sold at 4 for 25 cents. 
V.111,p.1752. In Jan. 1921 the ~ ates were increased to 8 cents cash and 
5 tickets for 35 cents. V. 112, p. 372. 

The $239,000 5% bonds of the Houghton County St. Ry. 
were paid off at maturity . 2657. 


STOCK AND BONDS— al Interest. 
Common $750.000 ($100)_._. TUL. ouiiaie 
Pref 6% cum $590,000 ($100). A-O 207 .200 Apr ‘19.3% 
lst conso! mtge $1,600,000) 1908 5 2z J-J 37" 500 Jan 1 193; 
($500 and $1,000) zgold__tf/Int. at Old re olony Trust Co. - Boston, Trust 


Stock and Bonds.—Pref. stock ts redeemable at 110. $24,500 conso! 
mtge. bonds are in treas.; $656,090 for future additions at 80% of cost; 
$110,000 owned by company; they are subject to call as a whole or in part 
at any time for sinking fund at 105 and int. Sinking fund 14% of out- 
standing bonds, $116,50) have been canceled. 

Dividends.—On pre’. : . frem Oct. 
since. On common, 2° Oct. 1999. In 
amount s.-a. to and in cluding Ay ril 1914. 

EARNINGS.—For 12 sheeting ending Dee 3L: 

Year— Rosy? Net.aft.Tazr. Int Sink.Fd. 

121 $62,160 $51,434 
69,037 4& 032 
ROAD .—Miles of single track equivalent, 
auge. Power station capacity, 1,000 k.w 
oughton County Electric Light Co. 


OFFICERS.—Pres., T. Edgar. Boston; V.-Ps., F. J. Bawden, 
Houghton, and David Keokuk: Sec., Edward T. Clark, Boston; 
Treas., Henry B. Boston: Mer., Samuei B. Tuell: Gen. Mer., 
Stone & Webster ! Boston.—V.111, p. 1752; V. 112, p. 372. 


Bal. ,Surp. 
$5,582 
46 468 
& Treas., 
Dinneen, 
StF M "389. 692. 


1920 er 

OFFICERS.—Pres. 
8. D. Nevin: Asst. 
all of Holyoke. —V 


due July 1 1920 
Outstanding. Maturtty 
750,000 See text. 


19908 to Apr. 1919 incl. None 
1919, April, 2%% and same 
Nene since. 


Sur. or Def. 
def .$14,766 

24,779 def. 3,774 
32.15: 39 cars. Standard 
Also purchases power from 


Snec.Res. 
$25,492 


Hiarry 
Daly, 
sawyer, 
let. Assn., 


i 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .—Incorporated {tn Indiana on March 1 1907 ano 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & ies ©o. for 994 

ears (see terms under that company below), and in April 1907 leased for 
$99 years the Indianapolis & Northwestern Traction an the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies) . 

The company owns $1,000,000 par of the common stock of the Indianap- 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the company an adequate coal supply. 
See Shirley Realty Co. of Indiana in V. 104, p. 1805. 

On May 1 1912 leased for 999 years the Indianapolis Orawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94,p. 1567 

Franchises.—In a lettér to bankers in May 1910, President of the com- 
pany said: ‘*‘ Thegreat majority of the franchises under which the system is 


operated extend well beyond the life of these bonds aes & ref. mtge.}. The 
Franchises in the city of Indianapolis expire in 1933."’ 
Utilities Co. 


ting plants at West Terre Haute and Brazil, Ind. 


On May 1 1918 purchased the stock of the West Indiana 
which operates lig 


Freight Rates.—On May 23 1918 the application of this co. for increased 


freight rates was approved by the I.-S. C. Commission. On May 12 1919 
freight rates were increased to practically the same as the steam roads. 
Fares.—On July 1 1920 the co. was auth. by the 7 P. 8. Comm.to 
charge 3c. per mile to all points in Indiana. V. 111, p. 74. The same rate 
is also charged to inter-state points. A straight be. fare is charged in 


Terre Haute and Richmond. 
STOCK AND BONDS— Date Interest. Ouictondes 
$9,100, 
$100 4 9,100,000 


Common $1. 310% - ct, 
Preferred $12,500,000 8 
900} 1910 6,500,000 Agee 1 1945 
c*tf/ Int. at Fidelity Trust Co., Ri > -, Trustee. 
Ist{ 1902 J-J See 1927 


in & ree mortgage $8, 
dianapo ($1,000 
—_ na 52 oa 1 
8 ft ,000,000 goldiInt. at nlarcantile Trust — or at 
1 DF winking fund__c*tf | Central Trust Co.. Indianapolis. Trustee. 
sueus com. at any 


Stock.—Pref. stock is 5% cum. after July 1 1910. 
time pay 6%. pref. will pay the same. V. 90, p. 1 


~ M aturilty 





Bonds.— Remaining ist & ref. bonds are reserved for additions and tm- 

grovements, under careful restrictions. Callable as a whole from April 1 
i915 at 105 and int., or in part, for sinking fund only at 102% and int. 
on ty int. date. $852 000 held in sinking fund Oct. 1 1920. 

5,000 p. a. first 5 years and $106.675 p. a. thereafter; bonds 
wae = s. f. to be alive and int. added tos. f. V. 90, p. 1491. (The 
payments due Feb. 1 1919 and 1920 had not been paid to Oct. 1 1920.) 

Uf the $1,000,000 Ind. & East. consols auth., $300,000 are reserved to 
retire the Ind.& Greenfieldlst 5s, $104.0U0 have been ——. by sink. fund. 
Of the remaining $596.000 out, $542,000 are owned by Terre Haute Ind. & 
East. Trac. A sinking fund, 1% of bonds out, began July 11908. Fund is 
to be invested in the company’s bonds if they can be bought at not more 
than 105 and int. Bonds cannot be called. See V. 75, p. 342. 


Dividends .—Initial div.. 144%. on pref. paid Oct. ‘ae same amount 
»uar. to and inci. Jan. 1914. None paid since. See V. 98. p. 914. 
Report.—For calendar years (excl. Ind. Street Ry.): 
_192 1919. 
Co ff EE a a = > 5,444 836., $4,597 ,537 
Operating expenses and taxes rf 117,824" 3,346,868 2,704,756 


i le nee $1,327,012 $1,250,668 $1,177,760 
Rentals and other deductions -.____- $628,805 $620,154 $611,339 
Sinking funds on leased tines_______-— 44,195 43,716 43,415 
Int. & sink. fund on underlying bonds 27,500 27,500 27,500 


$626,512 $559,297 $495,505 
$282,404 $285,544 $288,541 


eS $194,837 $127,648 $63 ,805 

ROUAI).—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and including the city of Paris in 
(ilinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence, through 
the towns of Greenfield, K nightstown, New Castle and Cambridge City, to 
the city of Richmond in ‘Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville, 
ind.; a line running northwest from Indianapolis to fayette, with a 
branch to Crawfordsville; a line running northwest from Indiana ols direct 
tO Crawfordsville and from Terre Haute a line north to Clinton, ,anda 
line south to Sullivan, Ind. Also operates the city lines in Terre pete and 
Richmond. Total miles in single track: city lines, Terre Haute, 27.63° and 
Richmond, 12.76; total, 40.39; interurban lines, total, 369.80. Grand total, 
entire system, 410.19 miles, 

OFFICE RS.—Pres., Robt. I. Todd; V.-P. 
Jos. A. McGowan. 


DIRECTORS.—Robt. I. Todd, Randal Morgan, W. 
James W. Lilly, Leroy T. Hixon, J. J. 
V. 106, p. 2650; V. 107, p. 182, 1670: V. 108, p. 80. 1722, 2630; V. 109, p. 
1367; V. 110, p. 1416; V. 111, p. 74, 190, 289; V. 112, p. 850. 


(4) Terre Haute Traction & Lizht Co. 

eased.—In March 1907 was leased to the Terre Haute Indianapolis & 
“astern Trac. Co. for 999 years. The latter company guarantees 6% on 
che outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, ag 5% thereafter, and $1,000 per year for organi- 
tation expenses. 4, 

The Terre Haute Ind. & East. Trac. owns all the common stock except 
ifirectors’ shares. 

ORGANIZATION .—Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Traction Co. Principal railway 
franchises expire 1952; princ — lighting franchise perpetual; other fran- 

“*hises average 30 years from Jan. 1 1906. Leases Terre Haute & West.Ry. 

STOCK AND gd am Date. Outstanding. Maturity. 
‘‘ommon $2,000,0 100° - 2,000,00 See text 
Pref. $1,000, 000 ($1006 ae M-S 1,000, 000 “Mas °20 3% 
First cons mtge $5, O00" 000 19904 52¢M-N 3.039, 000 ay 1 1944 

gold tf {Interest at "State Street Trust C Boston. 
Terre Haute Electric Ist mtg| 1899 5eJ-J 1,500,000 Soly 1 1929 

$1.500,000 gold ($1,000) c*/ Int. at Boston Safe Dep. & Tr. Co., Boston, 
Car Trust Equip Co pref stock 1918 6Q-J 127,509 See text 
Car Trusé Equip Co pref stock 1919 6 Q-J 93,500 See text. 

Bonds.— The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5,000,000 consols, $1,500,000 are reserved to retire prior liens. The new 
honds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. $461,000 was 
held by this fund Dec. 311920. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78, p. 2013. 

The Car Trust Equipment Co. pref. stock of gt 8 is a first charge against 
30 cars. The stock matures $8,! 500 semi-ann. . 107, p. 182. The stock 
of 1919 is a first charge against 25 cars and an AR $5, 500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 

KARNINGS. — F or calendar years: 

Year— 7POSS Net. Oth.Inc. Deduc'’ns 
1920 .......$2,322,551 wg ths 835 $1,000 $279,083 , $30,523 $371,228 
Se 1,816,429 928 ,252 1,000 277 602 30,903 220,747 

ROAD.—Embraces 87. 28 miles of track in Terre Haute, including lines 
from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 Ibs. Owns 112 city passenger and 14 inter- 
ieban passenger cars, 6 freight and 18 service cars. 

OFFICE RS.—Pres., Demas Deming; V.-P., Robt. 
Joseph A. McGowan.—V. 98, p. 525; V. 107, p. 182; V. 109, p. 1367. 


(a) Terre Haute & Western Ra‘ilway Co.—An electric road. 
Leased to Terre Haute Traction & Light * for 999 years from Nov.1907. 


ORGANIZATION .—Incorporated in 1907 in Illinois. Road extends 
‘rom the Indiana State line near Sanford, Ind., to Paris, lll., 10.63 miles. 
Regan operation Oct. 251907. Is entirely on private right-of-way. Entire 
‘om. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 

STOCK AND BONDS— _ Date. Interest. Maturity. 
stock common $200,000 
Preferred $150,000 
First mortgage $250,000 ) Soe] 


1918. 
$3,882,516 








Balance 
Interest on T.H.I1.&E. 
Sink. fundon T. H. I. 


T. bonds. 
& E.T. bonds. 





, John J. Appel; Sec. & Treas., 


Kelsey Schoepf, 
Appel and Jos. A. McGowan. 


Interest. 
{-S 


Sink .Fd. Balance 


L. Todd: Sec. & Treas.. 


Outstanding. 
$200,000 


pene “bie 150,000 
1907 5 g M-N 250,000 Nov 1 1937 
guar p & i ($1,000)___c*tf{/Int. at New England Tr. Co., Boston, Trus. 

Bonds.—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Co. 

EARNINGS.—For calendar years: 

Dec. 31 Years— Gross. Net.aft.Taz. Oth. me. 
(eee $72,379 $24,501 $50 
NS i SS ol 64 908 18.726 200 

OFFICERS.—Pres., E. M. Walker; V.-P., F. 
John T. Beasley.—V. 90, p. 1555. 


(2) Indianapolis & Northwestern Traction Co.—An electric road. 

Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 1{%% quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization. . V. 84, p. 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to tne 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

The franchiees run for 31 to 50 years from 1907 and permit the carrying 
of freight, express and mail, as well as passengers. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,550,000 $2,550,000 
Pref ($1,000, 000) 5% c Q 450,000 See 
First ar $3,000, 000 “gold 1903 5g? 2.470,000 Mar 

($1.0 c*tf/Int. at Columbia Tr. Co., N. , Tru 
Bonds wade remaining $530,000 for improvements, &c., at 50% aad 75% 
of cost. Nos. f., but bonds can be called on any int. date at 110 and int. 

EARNINGS.—For years ending Dec. 31: 

Cal. Years— ss. Net.aft.Taz. Oth.Inc. 
RR arated aneiil $675,558 $109,274 $500 
PRR IEA, 639 ,563 139,659 500 


Deductions. Bal.,Sur. 
$12,500 $12,501 

12,500 6,726 
T. O’Hair; Sec. & Treas., 


Maturity 


Deductions. 
$123,500 
123 ,500 


Balance. 
def.$13,726 
sur.16,659 





60 ELECTRIC 


RAILWAYS [ Vor. 112. 








a _ 





ROAD.—Embraces 84.15 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger, 
5 freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88, p. 295; V. 92, p. Sy. 

OFFICERS .—Pres., Robt. I. Todd: V.-Ps., Chas. Murdock and Harry 
8S. New; Sec. & Treas., Jos. A. McGowan. 

(3) Indianapolis & Martinsville Rapid Transit Co.—An electric road 

Leased.—in April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds; also 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Eastern owns entire issue of stock except directors’ shares. 

ORGANIZATION .—Incorporated in Indiana on Apri! 24 1901. 
ates on private right of way except in incorporated towns. 

STOCK AND BON DSs— Date. Interest. Outstanding. 
Stock $750,000 ($100) $750 000 

5 2 J-J 


Oper- 


1902 750,000 Jan 1 1932 

lf e*&r ntf/ Union Trust Co. and Security Tr. Co. of In- 

: ‘dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 

Bonds .—No sinking fund, but bonds are subject to call after 10 years at 

105 and interest. See V. 78. p. 1223. 

EARNINGS.—For calendar years: 

Dec. : Year. Gross. Net.aft.Taz. 

{ 8278 ,187 $80,712 $500 $37 .500 sur. $43,712 

1919__- .. 236,559 69 306 500 37 500 sur. 32,306 

ROAD .—Embraces 27.53 miles of track from Indianapolis to Martins 
ville, completed in May 1903. 70-lb. rails; standard gauge. 

—Pres., Robt. I. Todd; V.-Ps., Harry 8. New. Chas. Mur: 

ock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749. 


(4) Indianapolis Crawfordsville & Danville Electric Ry. 

Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & i. of Ist M. bonds, 5% divs. on $209,000 pref. stock and semi 
annual divs. on com., viz.: 4% from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 14% Nov. 1916 to May 19158 and 2%, thereafter. 


ORGANIZATION .—Incorp.in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In cities and towns has 50-year franchises 
which permit the carrying of freight, express and mail matter. 


STOCK AND BON DS— Date. Interest. Outstanding. 
Common $400,000 ($100)___. - --- M-N $400,000 See text 
Pref $400,000 5% cum ($100). __-_- J-D 200,000 = See text 
First mtge $2,500,000 gold) 1912 5 2 M-N 1,000,000 May 1 1952 

($1,000) guar p& i__c&r tf{ Interest at Girard Trust Co., Phila., Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. onanyint.day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add‘! bonds are issued fund shall be increased by such amount as will 
retire 2-4 of such add'l bonds issued. $896,000 held alive in sinking fund 
Dec, 31 1920. 


EARNINGS.—For calendar years: 
ear— Gross. Net aft.Tar.Oth.Inc. Deduc. Sink Fd. 
$477,587 $62,105 $500 $45,328 $13,672 sur.$3,605 
426,851 79,403 500 46,187 12,813  ~=sur.20,903 
ROAD .— Operates 44.87 miles of road between Indianapolis and Craw. 
fordsville. Standard gauge. 70 and 85-ib. T rails. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind., is proposed. 


OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd; Sec. & Treas. 
Jos. A. McGowan; Gen. Mer., Robt. 1. Todd. V. 94, p. 1449, 1565, 1695 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
000 com. stock. 


ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the ‘‘Electric Railway Supplement’ of March 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. 8S. Comm. as outlined in V. 109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, P. 982. 

Interurban railways enter the city under agreements by which they pay 
3 cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those using the terminal station. V. 81, p. 264. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75% of its stock. 

Taz Decision on Sink. Fund Bonds.—See V. 111, p. 692. 


Interest Payments.—Iint. amounting to $125,000 due April 1 1919 on the 
Ind. Trac. & Term. Ist 5s was paid Sept. 22 1919. The $120,000 int. 
due Jan. 1 1919 on the Ind. Street Ry. gen. mtge. 4s was paid July 1 1919. 
The int. on this issue due July 1 1919 was paid Nov. 201919. Int. payments 
were at last accounts being made when due. 

Valuation.—See ¥. Bie De SGL. 

Fares.—On Dec. 28 1918 the Ind. P. S. Comm. auth. the co. to charge 
a straight 5c. fare under an emergency clause. In Nov. 1920 the co. ap- 

lied for auth. to charge 2 cents for transfers. V.111, p. 2041. Effective 

ec. 2() 1920, the Comm. auth. a 1-cent transfer charge. YV. 112, p. 161. 
In April 1921 the co. was auth. to charge a cas hfare of 6 cents or 20 tickets 
for $1 and 1 cent for transfers.—V. 112, p. 1740. 

STOCK AND BONDS— Date. Interest. 
Common ($50) 

Pref $5,000,000 ($100) cum 
Consolidated mtge See tex 
Ind Tr & Ter Co Ist M $5,-| 1903 5 g A-O 3,833,000 Jan 1 1933 

000,000 g ($1,000) s f_c*tf{ Int. at Guaranty Tr. & 
Indianapolis Street Ry gen) 1899 4¢ J-J 4,987,000 Jan 1 1933 

mortgage $6,000,000 gold;Interest at Guar. Trust & Safe Deposit Co., 
On o.€ A so"netl By ae yny ay Fastee. . 

zens’ Stree y ist M) 18! 5 g M-! 4,000,000 May 1 1933 
$4,000,000 g ($1,000) _c*tf {Central Trust Co., New York, ames. 
Equip certificates Series “‘C’’ 1913 5 M-S 20,000 See text 
Equip certificates Series belt 1913 6 J-D 30,000 See text 


00,000 

1916 5 J-D 76,000 #£See text 
Pa. Co. for Ins. on L. & G. Ann., Phil..trust. 
6 Q-J 180,000 See text. 


Maturity 
Me 
First mtge, $750,000 ($1,000) 


Oth.Inc. Deductions. Balance 


Maturity 


Balance 


Outstanding. Mat’y, &c. 
,000 ,000 
y hog rng Dec.2014%% 


25,000 ($1,000 
nd Car Equip Co Ist pref stk. 1919 
Interest on Citizens’ consols at Fourth Street Nat. Bank, Philadelphia. 


$100, 
mest certificates Series ‘‘E"’ 
Ind 


Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 


Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15.000.- 
000 up to April 7 1933, after which, the auth. amount may be S leated to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 

oses of the consolidated co. The $15,000,000 now authorized will bear 

nt. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of {new 
and old] bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
a A part thereof {at maturity]. All bonds issued for refunding shal! be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law. 


8. D. Co., Phila., Tr. 





—_— 


The lien of the several! underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
Femme debts,’’ without priority, after satisfying of the mortgage liens 

ereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may be drawn for sinking fund at 102% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1,167,000 in sinking fund canceled. 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturit 
the greater part of the entire issue. $1,013,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. Equipment certifi- 
cates. Series *‘C’’ mature $5,000 on March 1 and Sept. 1 each year until 
paid in full. They cover 25 new cars. $80,000 have been retired. Series 

DD” mature 35,000 on June 1 and Dec. 1 each year until paid. Covers 
25 new cars. $70,000 have been retired. Series “‘E’’ mature $6,000 or 
$7,000 on June 1 and Dec. 1 each year. They cover 25cars. $49,000 have 
been retired. The Ind. Car Equip. Co. ist pref. stock was used to purchase 
25 cars. The stock matures $10,000 semi-ann. V. 109, p. 1700. Bonds 
are listed on Philadelphia Stock Exchange. V. 69, p. 851. 

, disidends.—Dividends of 6% (1% %quar.) are being paid on the pref. 
stock. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net, after Taz. Fiz.Chgs.,&c. Bal., Sur. 

$5,367 ,936 $790,597 $628 631 $161,966 
4,378,941 1,078,937 856,461 222 476 

ROAD.—Operates 141.64 miles of track and owns 9-story office and 
terminal building, train-sheds and 3 freight depots centrally located in 
Indianapolis; also real estate on which same are constructed. This ter- 
minal is used by all interurban roads (13 in number) entering Indianapolis 
A new freight terminal is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 542 double trucks, 182 single truck 
passenger and 120 service cars. 

OFFICERS.—Chairman of the Board, Henry Jameson; Pres. & Gen. 
Mer., Robt. I. Todd; V.-Ps., Henry C. Thomson and John J. Appel; Sec. 
& Treas., Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. Milholland. 
—(V. 108, p. 2620: V. 109, p. 172. 676. 982. 1700. 1985; V. 110, p. 77, 1415; 
V.111, p. 692, 1656, 2041; V. 112, p. 161, 849, 1740. 


BROAD RIPPLE TRACTION.—A trolley road. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The Indianapolis 
Street Ry. owns about 75% of stock, but organization is separate. oad 
is jointly operated by the Union Traction Co. of Indiana and the Indianap- 
olis Street Railway. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 (par $100)___. - ~~ $100,000 

Mtg $400,000 g ($1,000) c*ntf_ / 1899-__- 52 J-J 400,000 July 1 1933 

\Int. at Guar. Tr. & 8.D.Co.(Phila.), Trust. 

Bonds .—Are guar. p. & 1. by Ind. St. Ry. Nos. f. and bonds cannot 

be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 

Union Tr. Co. of Ind.) guarantees p. & |. of half ($200,000) of the bonds. 


ROAD .—7% miles of track from [ndianapolis to Broad Ripple Park. 
OFFICERS.—Pres., Robert I Todd; Sec. & Treas., Jos. A. McGowan. 
—V. 69, p. 180: V. 73, p. 137, 183: V 78, p. 1167. 


INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Indiana in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above alltaxes. See that co. on a pre 
vious page. Controls through stock ownership the Franklin Water, Light 
& Power Co. Has also acquired the Citizens’ Elec. Lt. & Pow. Co., In- 
diana Service Co., Northern Public Service Co. of Indiana, Seymour Public 
Service Co., Bedford Lt., Ht. & Power Co., the Northern Indiana Utilities 
Co. and the New Castle Lt., Ht. & Pow. Co. In July 1919 acquired con- 
trol and assumed the bonded debt of the Indianapolis & Louisville Trac. 
Ry., which see on subsequent page. Formerly controlled through stock 
ownership the Louisville & Southern Indiana Traction Co., Louisville & 
Northern Ry. & Lighting Co., New Albany Water Wroks Co., Central 
Indiana Lighting Co. and United Gas & Electric Co., but early in 1921 these 
cos. were merged with the Interstate Public Service Co., as plan in 
V. 112, p. 563, 1283. Separate statements of the Louisville & Northern 
Ry. & Ltg. Co., the United Gas & Elec. Co. and the Louisville & Southern 
Indiana Trac. Co., giving history up to time of merger, will be found in 
‘Electric Railway Supplement’’ of Oct. 30 1920. 

Upon completion of merger plan the co. will be capitalized approximately 
as follows: 

Fares.—In April 1921 was auth. to increase passenger fares from 2% 
cents to 3 cents a mile.—V. 112, p. 1740. 


STOCK AND BONDS.— Date. Interest. 
Common stock $5,000 ,000_... —--- 
Preferred stock $5,000 000... —--- 
Prior lien stock $5,000 000... —---- aan 449 ,000 
First & refunding mortgage_tf{ 1913 5 A-O 1 2,997,000 Avr 1 1943 
Int. at Union Tr. Co., Indianapolis, trustee. 
Louisville & Sou Ind Trac Ist) 1903 5 g M-S15 999,000 Sept 15 '23 
M $1,000,000 gold ($500 &}Int. at Cont. & Com. Tr. & S. B., Chicago 
f+ tae and U. 8S. Trust Co., Louisville, trustees. 
New Albany St Ry $250,000) 1902 5 F-A 250,000 Aug 1 1927 
($1,000) fInt. at U. S. Trust Co., Louisviile, trustee. 
Louisv & Nor Ry & Ltg Ist MI 1905 5 g« J-D 500,000 Dec 1 1925 
$2,500,000 gold ($500 and>Int. at Cont. & Com. Tr. & 8S. B., Chicago, 
$1,000) c*} trustee, or at Eliot Nat. Bank, Boston. 
Louisv & Nor Ry & Lte debs__ —__-- J, 422 000 
United Gas & El Co Ist mtge) 190 5 2 J-J 636 ,.000 See text 
$750,400 ($1,000) gold__c* }Int. at Cont. & Com. Tr. & 8S. B., Chicago, 
{| trustee, and at Eliot Nat. Bank, Boston. 
United Gas & ElCo lst consol) 1904 5 2 J-J 750.000 See text 
mtge $1,500,000 gold ($500}Int. at Cont. & Com. Tr. & 8S. B., Chicago, 
I i eee c*{ trustee, or at Eliot Nat. Bank, Boston. 
Central Indiana Ltg lst & ref) 1907 5 M-1 1 895,000 May 1 1927 
$2 500 .000($500&$1 ,000)c* (Int. at Columbia Trust Co., trustee. 
Peoples Gas Elec & Htg Ist M | 5 J-D 116,000 June 1 1931 
(Int. at Con.&Com.T.&S.Bk.,Chic., trustee. 
New Albany W Wks Ist cons) 1904 5 A-O 15 401,000 Ser’ly to "24 
M $750,000 ($100, $500 and > United States Trust Co., Louisville, trustee. 
$1,000) c : 
y Water Works Ist! 1895 5 J-J 1 150,000 Jan _ 1 1925 
M ($100, $500 & $1,000) -tf {Int. at New Albany Nat. Bk., New Alb.,Ind. 
Shelby County Water, Gas &) 1910 5 M-S 1 303.700 Mar 1 1930 
Elec Ist M $500,000 ($100,'Int. at Cont’l-Equit. Title & Trust Co., 
$500 and $1,000)_____..c*| Phila., trustee; A. D. Ogborn, New Castle, 
Ind., co-trustee. 
New Castle Lt Ht & Pr lst M) 1908 5 J-J 1 334,300 Jan 1 1929 
($100, $500 & $1,000) ___c* {Int. at Prov. Life & Tr. Co., Phila., trustee. 
Seymour Pub Serv Ist mtge| 1910 6J-D1 166,400 Dec 1 1928 
$200,000 call at 102 sk fd__ {Colonial Tr. & S. Bk., Chicago, trustee. 
Northern Ind Utilities bonds __ RY 000 
Bedford Lt Ht & Pr lst mtge__ __-_-~ 58 ,500 
Citizens’ E] Lt & Pr ist mtge__ 1907 51.000 
Lebanon Heating Co bonds_-_- 44.000 
Pub Serv Co of Ind bonds-_-_-_-- 2, OOO 
Crown Point Elec Co bonds_ _- 16,000 
Citizens Water & Lt Co bonds. —--_-- rw 2.000 


Bonds.—The Louisville & Southern Indiana Trac. Co. Ist M. bonds have 
no sk. fd., but are subject to call after 10 years at 105 & int. See V. 77, 
p. 769, 2339. New Albany St. Ry. bonds are subject to call on any int. 
date at 105 & int. Unissued Louisv. & Nor. Ry. & Ltg. Ist M. bonds can 
only be issued for 80% of cost of property built or acquired. Are subject 
to call at 105 and int. V. 82, p. 868. $750,000 United Gas & Elec. Co 
Ist consols. are reserved to retire a like amount of United Gas & Elec. Co. 
Ist 5s, and $127,000 have been retired. Both issues mature serially from 
1907 to 1942, but the bonds of 1902 may be called at 105 and int.; the new 
consols. are callable after July 1 1924 at 105 andint. See V. 79, p. 2458. 
Sufficient Central Indiana Ltg. Co. ist & ref. 5s are reserved to retire the 
Peoples’ Gas, El. & Htg. Co. Ist 5s. $150,000 New Albany Water Works 
Ist cons. 5s are reserved to retire that co.’s Ist 5s. Int. on the cons. mtge. 
bonds is payable at office of trustee or at Bankers Trust Co., ny. he Oe 
ped. at 105 andint. Of the Shelby Co. Water, Gas & Elec. Co. Ist M. 5s 


Outstanding. Maturity. 
$4 ,000 ,000 


4 ,500 ,000 





wuinnd mame. 


ee — _—_ — 





_ELECTRIC RAILW AYS 


61 





eutiteiiine $66,000 are held in treasury. Callable on any int. date at 
102% & int. The New Castle Lt., Ht. & Pow. Co. Ist M. 5s are call. at 
102% and int. on any int. date. Of the outstanding amount, $5,500 are 
either heid in sink. fd. or owned by co. $8,600 Seymour Public Service Co 
Ist M. 6s have been retired by sink. fd. The Citizens’ Elec. Lt. & Pow 
Ist M. 6s mature 33,000 annually Oct. 1 to 1922 and $33,000 Oct. ] 
$24,000 have been retired. Arecall.at 105. Marion Trust Co. 
olis, trustee. 

ROAD .—Operates a through line from Louisville to Indianapolis and 
©incinnati. Also operates a line between New Albany and Jefiersonville 
and the Jeffersonville city lines. Also owns and operates electric, gas, heat 
and water properties in a number of communities 

OFFICERS.—Pres., Harry Reid, Louisville, Ky.; V.-P., Geo. H. 
Voight: V.-F. & Gen. Mer., E. Van Arsdel: Sec. & Treas., Ira E. Guthrie 
—V.112, p. 469, 562, 1283, 1740. 


INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old te ee & Cincinnati Trac. Co., sold at foreclosure 
Nov. 10 1910. 91, p. 1385, 1025. 

In 1911 Eooteod the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com. stock. V.92,p.881,956. Private right of way except in 
cities and towns. Coun ae ‘franchises ‘perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904), except in Indianapolis 
which is for 34 years from 1900. Has contract witb Indianapolis Traction 
& Termina! Co. for 31 years allowing its cars to enter Indianapolis. 

In Nov. 1912 the [. & C. Light & Power Co. was incorporated with 
nomina! ($900) capital stock in the interest of the Traction Co. to furnish 
light and power to . communities along the company’s route. 

In Feb. 1913 the 1. & C. Electric RR. was incorp. with $10,000 capita) 
stock , to extend the Traction Co.’s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may later be merged with the 
Cincinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gauge road extending from Westwood, on a boundary line of 
Cincinnati, to Brighton, within the city. 5 1-3 miles. 96, p. 1297. 

On Jan. 19 1918 was auth. by the Indiana P. S. p Tar, to increase 
passenger fares from 2 to 2% cents per mile, and, effective Jan. 10 1919, 
to increase rates to 2%4 cents per mile Effective July 1 1920 rates were 
raised to 3 cents per mile with auth. of the Ind. P.S8.Comm._ V. 111, p. 74 

Payments in Scrip.—On Oct. 1 1918 $15,090 of divs. on Ind. & Southeast. 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebte .dness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919 were paid in the same way. On Jan. 1 1919 


1923. 
, Indianap- 


$60,000 additional 6% ctfs. of indebtedness were issued to pay the $60,000 
Int. due July 1 1919 was paid in a like 
These ctfs. were to mature on Jan. 1 1921. V. 108 


Outstanding. 
$2, ,000 


of bond interest due on that date. 
manner. 


STOCK AND BONDS— Date. 
Common $2,000.000__._.___. 
Pref $1,000,000 (see text) a 
First mtge $4, 850, 900 (siz a) 

000) gold (see*text)____ _ct! 


» p. 784. 
Maturity 


1,060,000 In 1912, 1% 
1910 5 1,400,000 ‘hg! l a 
Interest at Central Trust Co N. Trus. 
1&S E pf stk $600,000 ($100) A-O 600, 000 In 1817, 133 
Ind & 8 E Ist M $1,000, 000) 1995 5eJ-J 586.000 July 1 F 
gold ($1,000) at ah ig Loan & Tr. Co. te Ed 
Ind Shelbyv & Southeast Ist! 1902 5 g J-J 414.000 Jan 1. M030 
M $500,000 g ($1,009) sf__{Int. at C. £0. Tr. & Sav.Bk., Chicago, trus. 
Certificates of indebtedness 6% 165, 000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & 8S. E. pref. is ;- ee at 105 and accrued div. on any 
dividend date. See V. &l, p. 


Bonds .—Ind. & Cin. Trac. lst M. is divided into three classes, A, Band C., 
Class A, $1,300,000, ail out: Class B, $200,000, none issued; and Class C, 
$3,350,000 (of which $100,000 outst’g), reserved for extens., improvem’ts, 
&c. Entire series of bonds of each class is subject to call on or after July |] 
1913 at 105 and int. As to ge of different series, see V. 92, p. 956. 
- Of the $1,000,000 Ind. & 8. nds, $414,000 is reserved for id liens 
They are subject to call on any int. date at 105andint. Of the Ind. Shelby. 
& S. E. bonds, the entire issue may be called on any int. date at 110. A 
sinking fund on these bonds of $10,000 per annum began Jan. 1 1908, for 
which bonds can be called at 105, beginning with lowest number. $86 000 


have been retired. 
Dividends.—On pref. paid in 1911, 1%%; in 1912, 1%. 
gross, $765,652 


EARNINGS.—For fiscal year ending Dec. 31 1920, 
net, after deprec., &c., $172,771; other income, $3, The int., taxes and divs. 
nI.&S8.E. pref., $193, 331: deficit for year, $16,7 


ROAD.—Operates 58 miles of track from Ness olis via Rushville of 
Connersville and 49 miles of track from Indianapolis via Shelbyville to 
Greensburg. Total, 105 miles of track. An extension from Rushville 

,O., to Cincinnati is proposed. 60and70-Ib. Trails. 20 pas- 
senger cars and 6 express cars. 

OFFICERS .—Pres., Chas. L. Henry, Indianapolis; V.-P., W. Durbin, 
Anderson: Sec.. John J. Appel, Indianapolis: Treas., J. F. Wild, Indian- 
apolis. Office, Indianapolis.—V. 108, p. 784; V.111, p. 74; V. 112, p. 1740. 


_—_ — 
———— 


IRONWOOD, MICH. 


IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 
In Jan. 1917 the L. E. Myers Co. of Chicago, Ill., purchased control. 


ORGANIZATION .—Incorporated in Wisconsin in 1910 as the Gogebic 
& Iron Counties Ry. & Light Co., the present name porns assumed in Feb. 
1911. Owns 60% of stock of Ashland Lt., Pow. & St. Ry. Co. Controls 
elec. light, power & street railway business i in Ashiand. yy Bessemer, 
Wakefield, Hurley and Gile; the gas business in Ashland, and the water 
supply in. Hurley and Gile. owns some of the most valuable 
natural water powers in Wisconsin. Franchises in Ironwood and Bessemer 
expire in 1941. In Wisconsin operates under indeterminate franchise. 

n Jan. 1913 increased its auth. pref. stock from $200,000 to $400,000 

In Dec. 1918 the co. brought out $247,000 Ist mtge. 5s, proceeds to be 
used to reimburse the co. for expenditures made in the construction of the 
Superior Falls water power plant. V. 107, p. 2476. In May 1919 issued 
$294,000 3-year 7% notes, proceeds being used to reimburse the co. for 
expenditures made in the construction of the Superior Falls water power 
plant. 108, Pi 2122. In Sept. 1919 the Ash. Lt., P. & St. Ry. put out 
an issue od $96,700 3- -year 7% coll. notes Ser. *‘A,’’ yroceeds being used to 
reimburse the co. for expenditures made for add’ns and betterments. 
V. 109, p. 1079. 

STOCK AND BONDS— Date. 
Common $500,000 ($100) 

Pref $400,000 ($100) 7% cum. 

First mtge $2,500,000 gold) 1¢ 1,549,000 Feb 1 1936 
sink fund ($1,9090)__c*_tf/ Int. at American Trust Co.. Boston, Trustee. 

Collateral pores (see text | 1919 7gA-O 312,000 April 1 1922 


($100, $500 & $1,000)c*tf 

Ash Lt P & St Ry lst mtge{f 1999 52 J-J 720,000 Jan1 1939 
$1,000,000 gol ($1.000)4 Int. at Chicago Sav. Bk. & Tr. Co., Trustee 
Penn tax refund__.c&r_tf!| ‘Leverett Thomnson of Chie , Co-Trustee. 

Ash Lt, P & St Ry coll notes) 1919 72 F-Al 96,700 Aug 1 1922 
Series ‘‘A’’ ($100, $500 and}Cont. & Comm. Trust & Savings Bank, 
$1,000) *&r*tf}) Chicago, Trustee. 


Bonds .— Remaining anol & Bessemer ist M. bonds may be issued 
for 75% of cost of new property under certain restrictions. Red. all or in 
part on any int. date at 104 and int. for sinking fund. Sinking fund pro- 
viding for retirement of 1% of outstanding bonds at not exceeding 104 and 
int. began with tr ending Feb. 11916. $117,000 are pledged as security 
for the $312,000 7% notes. Ashland Lt., Power & Street Ry. bonds are 
subject to call on any int. date at 104. Sinking fund of 1% of bonds out 
began in 1912. See V. 104, p. 450. $129,000 are pledged under the co.'s 
3-year coll. notes Ser. A. 


Notes .—Authorized issue is limited by the restrictions of the trust deed. 
Are scoured by pledge of Ist M. 5s in the ratio of 133 1-3% ($392,000). 
, all or in part, on any int. date at 100 and int. on 30 days’ notice. 
. 2122. The Ash. Lt., P. & St. R aan notes Series ‘‘A.’’ 
$129,000 Ist M. 5s of that co., eing in the ratio of $133 1-3 
each 00 of notes outstanding. Additional noges may be 
issued from time to time providing same are secured by Ist 5s in the 
game ratio. Red., all or in part, at 100 and int. on any fs date upon 30 
days’ notice. V. 109, p. 1079. 


Interest. 





Interest. Maturity. 
00,090 See text 


Outstanding. 
$5 
499,000 See text 








———— TCT 


Dividends. —7% per —" in ‘wane paid on siteoved eeneneed in 1916 
from 6% per annum). ® is being paid on common stock. 

EARNINGS.—For sieiiiie ending June 30: 

Year Gross. Ezp& Tar Net’ Bond Int. &c. Oth Ded. 
1919-20. .--$572,991 $331,411 $241,580 $98,884 $13,831 $128,865 
1918—-19_..-- 496 ,084 253 ,977 242,107 87,613 21,776 132,717 

ROAD.—Owns 15 miles of street railway serving Bessemer, Ironwood, 
Hurley, Montreal and Hamilton; water-power site capable of 4,000 h. p. 
development, located at Brownstone Falls, 3 developed hy dro-electric 
plants of 5,150 h. p. at Superior, Mellen and Saxon Falls; 3 steam plants at 
Ironwood, Wakefield and Bessemer; 140 miles transmission lines. 

OFFICERS.—Pres., L. E. Myers; V.-P., L. N. 
Wm. H. P. Weston. Office, 53 W. Jackson Bldv. 
p. 452, 764: V. 107, p. 2476; V. 108, p. 2122. 


uae _ — 





Bal., Surp. 


Boisen; Sec. & Treas., 
, Chicago, Ul.—V. 104, 





——— 


ISHPEMING, MICH. 
MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co 


ORGANIZATION .— Incorporated 
the Houghton County Gas & Coke Co. 
above Feb. 14 1917. The company acquired, effective Jan. 1 1917, the 
Constantine Hydraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co., Milling & Power Co. , and the Marquette County Gas & Elec. Co. 
(excluding the street railway, which see below). 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $500,000 (3100) $500,000 
Pref cum $400,000 ($100) y/ 3 
Prior lien stock $69.700____.-. —- ‘% 7 200 
First & ref $3,000,000 ($100,} 1917 5¢ J-J 650,600 Jan 1 1932 

$500, $1,000) gold___c*.tf {Central Trust Co. of Illinois. Chicago, trustee. 
M CoG & El Ist M $1,000,-| 1910 g J- 387,000 Jan 1 1930 

000 ($1000) oye. ___c*.tf{ First Trust. & Sav. Bank, Chicago, trustee. 
Hough Co Gas & Coke Co\ 1906 5 2¢F-A 74, 000 See Pan 

$350,000 ($1,000) g--c*-tf #{Central T Trust Co. of Illinois. Chic. 
Constantine Hydraulic 1905 g A-O 228,000 Apr L 1935 

$250,000 ($1,000) gold_c. cies Prost Co. of Illinois, Chic., trustee. 


in Maine on Nov. 19 1906 as 


Name changed to the 


Maturity. 


Taxes Rivers Gas Co $75,000\ 1907 5 g A-O 59,000 oN 4 a 
c*.tf {| Detroit Trust Co., Detroit, Mich., trustee 


Bonds. —The Ist & ref. 5s are secured, in addition to their lien on the 
property, by pledge of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate Pee. Are callable at 
102% & int. on or before Jan. 1 1927 and at 101 & int. from Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice. Of the $387,000 Marquette County 
Gas & Elec. Co. Ist 6s reported outstanding, $139,000 have been ee 
by the Marquette County Elec. Ry. Co. (see below), which has — 
and owns a part of the property upon which the mortgage is a lien. nking 
fund of 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any int. date. The Houghton County Gas & Coke Co. Ist 6s are due seri- 
ally on Feb. 1 as follows: 1921-24, $5,000 per ann.; 1925-29, $6,000 per ann. 
in 1930, $10,000, and in 1931 the remainder. The Ist M. 5s of the Con- 
stantine Hydraulic Co. are subject to call at 105. The Ist M. 5s of the 
Three Rivers Gas Co. are callable at 105 on any int. date. 


OFFICERS.—Pres., L. E. Myers; V.-P., G. W. Hamilton; Sec., R. E. 
McKee; Treas., O. E. McCormick, Chicago, Ill. Chief o erating o office, 
72 West Adams St., Chicago, lll. General office, Ishpeming, Mich 


(a) The Marquette County Electric Ry. Co.—Organized with $25, 000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co. ) Property leased to the Michigan Gas & 
Elec. Co. under general] contract which pores for payment of bond in- 
terest, operating expenses and upkeep. The company has assumed $139, 
000 of the Ist M. bonds of the Marquette County Gas & El. Co. 





ITHACA, N. Y. 


ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp., which controls the 
Ithaca Traction Corporation. 

-inN. Y. 


ORGANIZATION .—Inco Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at forec osure under bondholders’ reorganization plan. 
The new co. is controlled by the Central N. Y. Southern RR. Corp., an al- 
lied steam road, by ownership of all the ($400,000) outstanding stock and all 

$488, 900) outstanding lst & ref. bonds. The Central N. Y. Southern RR. 
pan a vee anization of the New York Auburn & Lansing RR. and Is 
talized ollows: Common stock, auth., $1,275,000; outstanding 
$375,000. Pref. stock, auth. and outstanding, $725. 000; and Ist and coll. 
trust 5s due 1964. Auth. $4,000,000; out., $1,000,000. (V. 99, p. 538.) ° 

Fare Increase.—in Dec. 1917 the N. Y. P. S. Comm. auth. the co. to 
increase its fares to 6 cents. On Nov. 14 1918 the P. 8. Comm. granted 
auth. to charge a 7-cent fare. In Mar. 1921 the P. S. Comm. auth. an 
increase in fares from 7 cents to 8 cents on the co.’s lines (with the exception 
ot the East Ithaaca line). V.112, p. 1024. The co. had applied for a 10- 
cent fare. V.107, p. 2008. 

STOCK AND in Date. 
Capital stock, $1,000,000 
Ist&ref M $2 ‘000,000 red| 1914 

any int date at Columbia Trust Co., N. Y., trustee. 
Ithaca Street Ralilw 1892 6 J-J 175 000 July 1 1922 

$175,000 tf{ Int. at Farmers Loan & Tr Co Y. 
2nd M i J-J 75,000 July 1 1922 
Cayuge e E! Ry lat M_tf 1894 6 J-D 25,000 June 1 1922 
l owned by the Central N. Y. Southern RR. Corp. 

Bonds .—Of the Ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved fur future require- 
ments, including the retirement of the three underlying prior lien as above. 

EARNINGS.—For years ending Dec. 31: 
Dec. 31 Oper'g Net (after Other Bond Other 

Revenue. Tazes). Income. Interest. whet 

$224,664 df.$8,847 $1,102 $40,900 $4,152 

196, 066 10, 306 1,125 40,900 2,153 def.31,623 

196,577 42,358 f 144 38,819 2,029 sur. 2,653 

ROAD.—Owns and operates 1} 47 miles of track. Owns 29 motor cars 
and 3 other cars. Rails, 80-lb. “‘T.’ 

OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; Ist V.-P., & Gen. 
Coun., Chas. E. Hotchkiss, 34 Nassau 8St., N. Y.; .; 2d V.-P. & Gen. Mer., 
J.C. Nelson, Syracuse; Sec. & Treas., S.C. ‘Stivers, N. Y.—V. 112, p. 1024. 


Interest. Outstandt Maturity. 
5§ A-O 488 .000 Ave 1 1964 


Balance. 
Surplus. 
def .$52 ,797 


JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 
ORGANIZATION .—Incorp. in Miss. in 
roperty of the Jackson Light & Traction Co. 
tailway’’ Supplement of Oct. 30 1920) as per plan in V. 
Management and ownership of the present co. 
Public Utilities Co. 


STOCK AND BONDS.—Date. 


Capital Stock.—Information lacking 
Ist Mtge. Serial bonds $3,- { 1919 See text 1,055,000 Oct. 11934 
000,000 $100, $500 & $1 ,000)c Chicago Trust Co., Chicago, Trustee. 


BONDS.—tThe ist Mtge. bonds bear int. at the rate of 5% up to April 1 
1922 and thereafter at6%. Of the remaining bonds $1,845,000 are reserved 
for extensions under certain restrictions and $100,000 are for the rehabilita- 
tion of mosseege property. A sinking fund of an amount one al to 4 Ze 
of outstanding bonds is provided for beginning July 1 1924 to be appli 
the purchase or redemption of these bonds at not over 102 and int. aZ calle 
able at 102 and int. on any int. date on 40 days notice. 
New York and Chicago. 


PROPERTY .—Owns and | operetes the street railway system in Jackson, 

Miss., comprising about 14 miles of track. Also does the gas business and 

supplies electricity for light, heat and power. Has city contract for street 
ghting 


1920 and took over the 
(for history see ‘*Electric 
110, p. 1973. 
is held by the American 
Outstanding 


Interest. Maturily. 


Int. payable in 
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JACKSON, TENN. 
JACKSON RAILWAY & LIGHT CO. 


ORGANIZATION .— Incorporated in Tennessee in July 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $450,000 ($100) Q-F $300 ,000 
eee gate 6 son8 v? 250 
rst mtge 0g 
Nos e" Redeem at 105- ©) } widelity & Columbia Tr. Co., Louisville, Tr. 
Stock and Bonds.—$150,000 com. and $106,000 bds. are held in treasury 


EARNINGS.—For calendar year 1920, gross, $228,382; net, after taxes, 
$45,570. In 1919, gross, $188,648; net, after taxes, $50,931. 
ROAD.—Operates 7% miles of track. 72 and 50-lb. T rails. 


OFFICERS.—Pres., C. E. Claggett; V.-P. & Gen. Mer., 8S. 8S. Bush; 
Sec., Geo. W. Lewis; Treas., Fidelity & Columbia Trust Co., all of Louis- 
ville, Ky.—V. 83. p. 95. 


_—_—_ 
_—— 


JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Trolley. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, through referendum vote, to 
permit the company to increase fares from 5 cents. V. 109, p. 1700. 


Receiver’s Certificates.—In Aug. 1920 the receiver was auth. by the 
U.S. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
to pay State and county taxes and to meet the cost of street paving. V. 
111, p. 692. 

ORGANIZATION .—Is a re-incorporation in Mass. in March 1911 (V.92 
p. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack’ 
gsonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com- 

any. Railway franchise expiresin 1932. Does entire electric railway bus- 
‘Iness in Jacksonville. $350,000 com. stock Is held by Pub. Serv. Invest. Co. 

On Feb. 28 1914 shareholders authorized $500,000 additional pref. and 
$500,000 additional common, making $1,000,000 pref. and $1,500,000 
common. V. 98. p. 763, 690, 611. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the deposit agreement to insure the success of this measure. 
V. 108. p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 

Committee for 2-Year 6% Notes.—Allan Forbes, 
Orrin G.. Woud, Edwin S. Webster. 
Boston, Mass. V. 108, p. 1275 

Fare Increase.—In Jan. 1921 the co. was auth. by the Fla. RR. Commis- 
sion to charge a 7-cent fare. V.112, p. 372. <A petition for an injunction 
restraining the co. from collecting the 7 cent fare was denied. V. 112, 


. 932. 

Valuation.—See V. 111, p. 2140. 

STOCK AND BONDS— Date. 
Common $1,500,000 ($100) ae ‘ 
Pref 6% cum $1,000,000($100) -.-- 6 Q- 500 ,000 See text 
First consol mtge $5,000,000| 1911 5M-S 869,000 Mar. 1 1931 

($500 and $1,000)____c*tf)} Int. at State Street Trust Co., Boston, Trus. 
Jacksony Elec ist M _ (as- 2 58M-N 1,245,000 May 1 1927 

sumed) gold($1,000)c*_ntf{ Int. at American Trust Co., Boston, Trustee. 
2-year coupon notes st 1917 6M-S 750.000 Mar 1 1919 

000 g ($500 & $1,000) __c*/Int. at State St. Trust Co., Boston, Trustee 


Stock .—$100,000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds.—Of the lst consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667,000 are for additions and improve- 
ments at 80% of cost. Subject to call on any int. date as a whole or in part 
for sinking fund at 105 and int. Future issues of these bonds may 
interest at a lower rate than 5% if so determined by the directors. 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 92, p. 

50.000 in sinking fund canceled and $169,000 in treasury. Jacksonvi 

lec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may be used for extensions and improvements or in 
purchase of bonds. $5,000 bonds have been canceled. he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice. 

Dividends.—Paid 14% quar. on pref. to May 1915: in Aug. ’15 paid %% 
and same rate quar. to and incl. Nov. 1916. Feb. 1917 div. passed. (V. 104, 

, 26). None since. On old Electric Co. com. 6% ann. from Aug. 1 1905 to 

ug. 1 1910, when rate was increased to 7% and same amount pald to 
Feb. 1911. On new Traction Co. com. initial div.—1%%—paid in May 
1911; same rate auar. to and including Nov. 1914. None since. 


EARNINGS.—For 12 months ending June 30 (no later published): 
ar— Gross. Net (aft. Taz.) Interest. Sk., &c.,Fds. Surplus. 
$1,025,601 $152,265 $177,139 def.$24,874 
781,551 241,029 170,427 70,602 
OAD.—Operates 64.1 miles of equivalent single track. Has 118 cars. 
Gauge 5 feet. Power plant capacity, 3,200 k. w. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-Ps., Chas. F.W.Wetterer 
and Harry H. Hunt; Treas., Henry B. Sawyer; Clerk, Geo. A. Peirce; Mgr., 
Hardy Croom, Jacksonville, Fia.; Gen. Mgrs., Stone & Webster Mat. 
Assn., Boston.—V. 111, p. 692, 2140; V. 112, p. 372, 932. 


RRP 


JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .—Incorporated Oct. 18 1883. Franchise runs till 1982 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


Stock $250,000 (par $50) 50, 
First mortgage $300,000 eons} 1893 628 J-J 300,000 Jan 2 1923 
nt. at Guaranty Trust Co., N. Y., Trustee. 








Stedman Buttrick, 
Depositary, State Street Trust Co.. 


Interest. Outstanding. 


Maturity 
1,000,000 


See text 


($1,000) c* 
Ourrent liabilities Dec. 31 1920 ---- 
EARNINGS.—For years ending Dec. 31: 
ear— Gross. Net. Oth.Inc. 

$68 ,616 


313,8 34,630 131,679 
444,913 32,186 124,745 


ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers. 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., S. B. Broad- 
head; Gen. Mgr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
controlled by the same interests as the Jamestown Street Ry. 


STOCK AND BONDS— Date. Interest. Cumeentne- Maturity. 
0 


nS So $600,000 gold) 1904 5g A-O 600,000 
. ’ oO ’ A il a 
4? at Title Guar. & Tr. Co.,N. Y.. PR 
81 


’ , 


Chgs.&Tazes. Balance. 


def.64,200 


($1,000) Cc 
Ourrent liabilities Dec. 311920 745, 
Bonds.—No sinking fund and are not subject to call. 

EARNINGS.—For year ending Des. 31: 
Year— Gross. et. Oth.Inc. Chgs.&Tatz. 
$182,133 def.$15,610 $23,189 $78,410 $70,831 
154,648 def.4,258 77,534 81,792 
ROAD .—Operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Pennsylvania RR., and to Westfield, NzY.,connecting there with 
the Lake Shore & Mich. So. and the N. Y. Chicago & St. Louis Ry., and 
from Westfield to Barcelona-on-Lake Erie. Standard gauge; 80-Ib. T rail- 
OFFICERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas. 
roadhead; Sec., W. R. Reynolds; Mar., Geo. E. Maltby. : 


Deficit. 


- . 





JERSEY CITY, N. J. 


C SERVICE CORPORATION. 
te A es map sass ‘Newark, N. J.” 














JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Fare Increase.—Effective June 1 1920 cash fares were increased from 
6 to 7 cents, tickets to be sold at 4 for 25 cents. V. 110, p. 2568. In Mar. 
1921 the P. 8S. Comm. auth. the co. raise ticket fares to 4 for 28 cents or 
5 for 35 cents, but refused to permit an increase in cash fares from 7 cents 
to 8 cents. V. 112, p. 1399. 

: STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common $1,000,000 par $50 $875,000 
Pf $1,000, "G cum ($100) - 1,000 ,O 

First & ref M $5,000,000 8 f| 1913 5 J-J 2'000,000 July 1 1943 

($500, $1,000) gold__c*ntf{Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM ,$800,000) 1899 42 J-D 399,000 Dec 1 1929 

&($1,000)red any intdayc*tf{/Int. at Guaranty Tr. Co., N. Y., Trustee. 
Johns Pass Ry ref M ents 1901 4e¢J-D 1,601,000 Dec 1 1931 

000 gold ($1,000)___c*ntf{Interest at Johnstown Trust Co., Trustee. 

Bonds .—Of the first & ref. mtge. $2,000.000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions,&c. Red.at1l02andint. Sinking fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass. mtge. of 1901, entire issue may be called 
at any time at 105 upon six weeks’ notice. 


EARNINGS.—For year ending Dec. 31 1920, gross, $1,221,300; net, 
after taxes, $283,791; bond interest, $189,349; bal., sur., $94,442. 
ROAD, &C.—Owns and operates under perpetual! charter and franchise 


the entire street railway system of Johnstown, Pa., and vicinity. Tota} 
trackage, 43 miles. 


OFFICERS .—Pres., E. 


Maturity. 


M. du Pont.—V. 110. p. 2568: V. 112. p. 1399 





JOLIET, ILL. 
JOLIET & EASTERN TRACTION CO. 


ORGANIZATION .—This company, incorp. in 1914 In Illinois, repre- 
sents the reorganized portion of the Joliet & Southern Trac. Co., operating 
between Joliet and Chicago Heights. This property was appraised by the 
(llinois P. U. Comm., which authorized stock to be issued to the amount of 

69,000 and additional $31,000 for cash received. There is outstanding 


00,000 capital stock. No bonds. 


EARNINGS.—For year ending Dec. 31 
gross, $80,480; 1918, gross, $61,755. 


ROAD.—Total length of all track, 25 miles, extending from Joliet to 
Chicago Heights. 60-ib. T rail; standard gauge. 


OFFICERS.—Pres., Joy Morton, Chic.; V.-P., Robt. T. Kelly, Joliet: 
Sec., E. H. Stearns, Chic.; Treas., Daniel Peterkin. Chic.; Gen. Mar.. 
F. O. Eckmann, Joliet.—V. 99, p. 1832; V. 107, p. 1385. 


AURORA PLAINFIELD & JOLIET RR. 

This is the division of the farmer Joliet & Southern Traction, extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1920, when the property 
was purchased by the preseni co. V. 111. p. 1565. Capital sooo, com., 
&266,009: pref.. $266.000. Ist Mtge honds, $29295.000. Trctal revenues for 
the year ended Dec. 31 1920, $157,247: net, after taxes & deprec., $37,004. 
For the division of the old Joliet & Southern Trac. Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Traction Co. above. Pres., 
F. K. Shrader, Chicago; Gen. Mgr., R. A. Moore.—V. 111, p. 1565. 


1920, gross, $81,235; 1919, 


BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 

ORGANIZATION .— Incorporated in 1903. Private right of way except 
in cities, where franchises run 50 years. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2,500,000 ($100) ree $95, 5 
g M-! 


500 
First porsenee $2,500,000 s\ 1905 
Int. at Cont. & Comm. Tr. & S. 


Maturity. 


Wes t 
300.300 Sep’ 1 1935 
($100, $500 and $1,000)_- B., CG. ie.,Tr. 


Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. ID 

EARNINGS.—For year ending Dec. 31 1916, gross, $25.756: net (after 
ga ody, tne’ loss, $1,201. In 1915, gross, $24,441: net, (after taxes 
0 , loss, . 

OFFICERS.—Pres., Frank J. Baker;.V.-P., Chas. A. Munroe: Sec.- 
Paul D. Sexton; Treas... John H. Gulick, all of 72 W. Adams St., Chicago. 
ill. Office at Pontiac, Ill.—V.85, p. 1004: V.90, p. 235; V. 96, p. 651. 


a 





KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

Receivership.—On Sept. 9 1920 Judge Stone in the Federal Court of Ap- 
eals at Kansas City, Mo., appointed Frank C. Niles temporary receiver 
or the co. on application of the Kansas City Refining Co. V. 111, p. 
1083, 1278, 1472, 1566. On Oct. 26 1920 Judge Stone of the U. S. Circuit 

Court of Appeals appointed Fred W. Fleming and Francis M. Wilson per- 
manent receivers for the co. V. 111, p. 1752. 

Receivers’ Certificates.—In Jan. 1921 Judge Stone authorized the receivers 
to issue $350, 7% receivers’ certfs., proceeds to be applied to the pay- 
ment of certain taxes. The certfs. were made a lien superior to all existing 
mortgages or claims. V. 112, p. 62. 


ORGANIZATION .—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas or Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 
Co. in V. 101, p. 614, 689. 1628. Owns and operates entire street rail- 
way system serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County, Mo.; population served, over 450,000 

Franchise Ordinance, &c.—The exclusive 30-year franchise granted 
by Kansas City July 7 1914 fixed the capital value of the property in 
Missouri at $25,648,806, plus capital additions after June 1 1913. (Val- 
uation placed on properties in Missouri and Kansas as of June 30 1920, 
$36,352,971. On the Missouri capital value the company receives 6 
cumulative, any balance of Missouri earnings, after the appli- 
cation of $6,148,807 of surplus earnings to additions and extensions, to be 
credited two-thirds to the city and one-third to the company. The city 
having no interest in Kansas earnings, the income from o tion of the 
Kansas property belongs entirely to the company. Not less than 16% 
of gross earnings must be applied to maint., renewals, deprec’n, &c., and 
not less than 4% to damage claims. Fares (unless reduced at expense of 
city’s share of surplus income) are fixed at 5 cents for adults and 24% cents 
for children between 8 and 12 (but see below). The city has the right to 
purchase the property in Missouri at or before the end of the 30-year period 
on the basis of aforesaid valuation and subsequent additions. Operation 
of the pperne to be under the supervision of a Board of Control. con- 
sisting of Philip J. Kealy for the Railways Co. and Robert P. Woods for 
the city. City also nominates 5 of the 11 directors. 
ance in detail in V. 99, p. 196, and also V. 99, p. 119. . 

Freight Service.—Operates an express and freight service between Kansas 
City and Independence, Mo., and Dodson, Mo. See also V. 107, p. 905. 

Rerouting of otc fo agree L 1 1 I 949. 

Wage Increases.—-V . 10/, D. , ;V. , Pp. 1461; V. 110, p. 2292. 

Service at Cost Plan Proposed.—See V. 110, p. 1289. 

Valuation .—See V. 112. p. 652. 

Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8S. Comm. to. 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
co. to file a supersedeas bond in the 6-cent fare case, thus giving the city a 
5-cent fare,) and auth. the co. to continue Charging a 6-cent fare, pending 
final decision by the State Supreme Court. V.107,p.1192. This decision 
was handed down on Dec. 31 1918 and upheld the Sim | of the Mo. P. 8. 
Comm. V.108,p.171. The city appealed to the U. 8. Supreme Court, 
but on Nov. 10 1919, that court upheld the ruling of the lower court. 
V. 109, p. 1891. On July 11°'1919 the Mo. P. 8S. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 

.109,p.270. On Aug. 20 1919 the co. was auth. by the Mo. P. 8. Comm. 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. 8. Comm. 


See franchise ordin- 
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ELECTRIC RAILWAYS 
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auth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
15 cents and 5 for 35 cents. See also V. 111, Dp. 2520. Effective Jan. 2 
1920, Federal Judge John C. Pollock authorized an increase in 
fares in Kansas City, Kan., from6 to 8 cents. The order restrains 
the Kansas P. U. Commission from enforcing its 6-cent fare order and 
enjoins interference with the collection of 8-cent fares. V. 110, p. 167. 
The Kan. P. U. Comm. has appealed to the U. S. Supreme Court. 

In April 1920 the Mo. P.S.Comm. denied theco's. application for auth. 
to increase fares from 5 to 8 cents in Independence. Auth. to increase 
fares to 10 cents between Kansas City and Independence was granted, 
effective April 1 1920. V.110, p. 1526. 


Jitney Regulation.—On Mar. 21 1921 the City Council passed an_ordi- 
nance prohibiting the operation of jitneys on streets where electric railways 
operate. V. 112, p. 1399. ; 

Smgy cy ——— Contract.—See annual report for year ending June 30 1920 
in V. 111, p. 2515. 

In Dec. 1817 issued $1,000,000 6% 2-year coll. notes for expenditures 
already made or to be made for improvements, extensions, &c. 

In Feo. 1918 the Mo. P. 8S. Comm. auth. the co. to issue $1,151,830 addi- 
tional capital stock, representing improvements made since May 1 1915. 
Up to April 12 1920 this had not been issued 

In July 1918 issued $7,750,000 3-year coll. 7% notes to retire the $6,- 
259,000 3-year notes due July 1 1918, and to pay in part for improvements, 
extensions, &c. V. 107, p. 181. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. 


The $1,000,000 6% ser. “‘A’’ coll. notes due Dec. 1 1919 were not paid | Vv. 112 


when due. nor has any int. been paid on same since June | 1919. 
p. 1278, 1752. 


Interest Payments.—The July 1 1919 int. on the co’s. Ist and 2nd mtge- 
bonds was paid Aug. 28 1919. V. 109. p. 982. Compare V. 109, p. 173: 
Subseg uent int. not paid when due. The int. due Nov. 15 on the co’s- 
3-yr. oo, notes having been defaulted and in view of the fact that further 
defaults were impending, the following committee was formed to 
the interests of holders of ail the co’s. bonds and notes and has called for 
deposits. V. 109, p. 1986. 


General Protective Committee.—Chairman, Arthur Reynolds; Vice-Chair- 
, H. L. Stuart; Alfred L. Aiken, John E. Blount Jr., J. F. Downing, 


VV. ak, 








rotect | 


| shares. 
| cum., payable quar. and in case of dissolution or liquid 


man 
Frederick H. Ecker, Geo. J. Johnson, E. V. R. Thayer, Melvin A. Traylor; | 


Secy., Harry Benner, 209 South La Salle St., Chicago, Ill. 


Depositories for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, IIl.; 
Chase Nat'l Bank, N. Y.; Penna. Co. for Insce. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat'l Bank, Kansas 
City, Mo. 


Depositories for 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Natl. Bank, N. Y.; Penna. Co. for Insce. 
of L. & Gr. Annuities, Phila., Pa.; Old Colony Trust Co., Boston, Mass. ; 
New England Nat'l Bank, Kansas City, Mo. 


Depositories for 2d Mtge. Bonds.—Merchants Loan & Trust Co., Chicago, 
Ill.; New York Trust Co., N. Y.; National Shawmut Bank, Boston, Mass.; 
Commerce Trust Co., Kansas City, Mo. V.109, p. 1986. 


Stockholders’ Protective Committee.—Chairman, James E. 
Parker, Robt. M. Goodlet, Henry Florsheim, Edw. J. 
. 2228. 
. Validity of 1st & 2d Mtge. Bonds Questioned.—See V. 112, p. 652. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock -O See text See text. 
Receivers’ certif $350,000 
($1,000 and $10,000) ee 7% 
Jes migo gold -< ciaracoe Is Say 
. , er es oe ome 
do ($1,000,000) Series B_.{ 1915 -J 1,000,000 July 7 
Redeemable at 103 and int. | New Yor rust Co., N. Y., trustee. 
Coll gold notes Ser ‘‘A’’ ($100,\ 1917 fg J-D 1,000,000 Dec 1 1919 
$500 and $1,000)___.c*.tf; 1918 7g M-N15 7,750,000 May 15 ‘21 
|Continental Tr. & S. Bk., Chicago, trustee. 
‘Birney Safety’’ Equip. tr.|_1920 6g J-J 15 354,766 See text. 
certifs. Trust No. 5, ae] Fidelity Trust Co., Phila., Pa., trustee. 
ies 7 oS to‘ EB” g ($1 ,000)c* 
Deferred injury & dam’gectfs. 1915 See text 126,534 July 1 1944 
Mtged notes on purch'd prop... 1918 5 & 6% a0 .aae + eon tas 
~ ov. * 


Stock.—The capital stock, fully paid up, is in the nominal sum of $100,000 
and is represented by 62,716.7 preferred and 63,620.5 common parts of no 
par value. ‘Trustees for the stock are Robert J. Dunham, Charles 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified par value. 
with authority to take over the stock of another corporation as its assets, 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com. res. 


Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 6s. 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional Ist M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 
part, upon 30 days’ notice.at 100 & int. Tax refundin Penn. The 2-year coll. 
notes outstanding are secured by $1,219,600 6% 13t M. bonds. Red., all or 

art, upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 
Ghicnas without deduction of norma! Federal income tax of 2%. V. 105, 
p. 2543; V. 107, p. 181. 


First Mortgage Bonds.—Of the Ist M. bonds outstanding, $10,150,200 
were issued under plan in retirement of securities of predecessor cos., and 
$5,767 ,200 to provide for receiver's certfs., cash requirements of reorgani- 
zation, for retirement of the company’s 3-year notes and for improvements. 
$8,076,000 Ist M. 5% bonds (upon which the co. covenants to pay an addi- 
tional 1% per annum) and $2,575,000 Ist M. 6% bonds are pledged as 
security for the 3-year notes and $1,219,600 lst M. 6% bonds for the 2-year 
notes. $55,000 are in treasury. _ Additional bonds may be issued for new 
construc., add’ns, ext., &c. (in Missouri only on certificate of Board of 
Control), in the ratio of $1,000 of bonds for each $1,100 expended. De- 
nominations: c* $1,000, $500, $100; r*, $1,000 $5,000 and $10,000. Interest 

ayable in New York, Chicago or Kansas City. Callable as a whole or 
n part at 103 and int. on any int. date on 60 days’ notice. Trustee, Cont. & 
Comm. Trust & Savings Bank, Chicago. See V. 102, p. 2254. 


Second Mortgage Bonds.—A sinking fund of $105,820 per annum, which 

n Jan. 1 1916, is expected to retire issue by maturity. $366,400 in 

sinking fund and $600 in treasury (not included in amount reported out- 
standing) as of June 30 1920. 


Equip. Trust Certifs.—Series ‘‘A’’ mature $29,000 July 15 1921, $28,000 
Jan. 15 1922, $29,000 July 15 1922 and $28,000 Dec. 15 1922. Red. at 
100 & divs. on any int. date on 10 day’s notice. Are secured by assign- 
ments of leases covering 40 Birney One-Man safety cars, for which purpose 
money notes aggregating $187,082 of the Kansas City Rys. Co., to which 
these cars are arte have been deposited. This issue of certifs. represents 
about 50% of the selling prices of these cars. V. 110, p. 465. 


Deferred In and Damage Certificates.—Issued at par in exchange for 
all a obede! an s inferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6% 
interest, cumulative, payable only out of net earnings. Nota lien on physi- 
cal property, but status, as against owners of the stock, is substantially 
similar to that of a preferred stock. 

Diridends.—An initial dividend of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. In 1917, gyri, $2 50; Oct., $2 50. April 1918 
dividend omitted. V. 106, p. 1577. None since. 


REPORT — see year ending June 30 on in V.1 
ding June 30— 20. 
sore Soeene 123 318 gat 109, 


Gibson; C. D. 
Corrigan. V. 111, 


See text 
$15,917,400 July 
3,924,000 July 


Revenue passengers carried 

Transfer passengers 

Totas operating revenue 

Net operating revenue 

Net, after taxes_------- cepeseceece 
Int. on joint net oper. deficit 
Miscellaneous income 


$6,649, 
$940. def.$8.980 
$357.487 def.$524 440 
24 13.388 
34,377 32 511 
$391,838 df.$505.317 





Gross incom” 
Oity’s share 


Company s share 





$1,148,23 


7 | 
! 
s¢ 
* 


V.110, p. 2568. | 


_Co.—see that company below. 











Company's Income— 

Net from Missouri properties 
Net from Kansas properties 
Miscellaneous 


20. 1919. 1918. 

$459,588 df.$324,238 $1,003,139 

df.72,.462 df.198,489 127° 
17,352 


4,710 17,411 
Company's gross income $391,838 df.$505,317 $1,148,234 
709,547 $1,497,156 


Deductions—Bond interest_...______ $1,863,822 $1. 
Kansas injuries and damages (paid 
_1,009 5,026 
175,243 85,071 


in cash) ‘ 2,422 
Other deductions. ............... 167 ,055 
' df.$1,641 463. df $2391,115 df.$4; 
The total profit and loss deficit; June 30 1920, after certain dednstions 
was $6,631,996. 


PROPERTY .—Over 311.891 miles of sin 
paved’ remainder on bridges or 








Net income 


single-track equivalent, about 75% 
: rivate right-of-way; 2 power houses, com- 
bined capacity 60,000 k. w., and 13 sub-stations; 755 motor cars and trail- 
ers in addition to work Cars. 


DIRECTORS AND OFFICERS.—Representing the company: Phili 
J. Kealy (Pres.); Charles W. Armour, Geo:ge 8S. Hovey, Fran Wagaman 
and P. W. Goebel, all of Kansas City, Mo. Representing the city: William 
T. Kemper, Frank C. Niles, Davis M. Pinkerton, John W. Wagner and 
John H. Wiles, all of Kansas City, Mo. J. A. Harder is Sec. & Treas. and 
Fred G. Buffe, Gen. Mgr.—V, 108, p. 2120; V. 109, p. 1461, 1891, 1986, 
2172, 2357, 2260; V. 110, D. 78, 167, 465, 764, 1289. 1526, 2292, 2568: 
V. 111, p. 74, 1083, 1278. 1472, 1566, 1752, 1949, 2228, 2324 2515, 2520: 
p. 62, 652, 1399. 


KANSAS CITY POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in Illinois on Mar. 8 1921. 


, Owns $5,- 
000,000 par value of the common stock of the Kansas City Power & Linke 


CAPITAL STOCK.—Auth., 50,000 shares common and 50.000 shares 
pref. (no par value). Outstanding, 38,173 com. shares and 37,631 pref. 
The pref. shares carry a preference of $5 per share per annum, 

ation of the company, 


to the extent oi $100 per share and all unpaid, accrued and accruing divi- 


dends thereon. 


OFFICERS.—Pres., Joseph F. Porter; V.-Pres., R. J. D am: 
Treas., Chester C. Smith. unham; Sec. & 


KANSAS CITY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Mo. June 27 1919, and permitted to 
do business as a foreign corporation under the laws of Kansas, Nov. 1] 
1919. The co. under a reorganization, took over on Sept. 30 1919. all of 
the properties of the Kansas City Light & Power Co. (see this section of 
Nov. 15 1919) and the Standard Elec. Lt. Co. Electric Viehtin and power 
franchises in Mo. are perpetual and in Kan. are perpetual outside of the city 
of Rosedale, where franchises are limited to 20 years. Steam heating 
franchises in Mo. run for a period of 30 years from 1905. The co. owns the 
entire capital stock of the Edison El. Lt. Co., the Standard Elec. Light 
Co., Consolidated Elec. Lt. & Pow. Co., the Electrical Wire Subway Co. 
Kansas City Heating Co., Kansas City Transmission Co., Kansas City 
Light & Power Co., Kansas City Elec. Ry. Co., Kansas City Elec. Lt. Co: 
the Southwest Cities Investment Co., and the Electric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wyandotte and Johnson Counties, Kan., and Jackson 
and Clay counties, Mo., and furnishes steam heat to Kansas City, Mo. 

Val on.—See V. lll, p. 2526. 

In Dee. 1920 the company brought out $10,000.000 Ist 
bonds, the proceeds being used to retire $8,000,000 Ist 
due Jan. 1 1921, and for other corporate purposes. 


STOCK AND BONDS.— Date. Interest. 
gerne Ste $25 000-000 8% 4.0 
Ist pref stock $25, . NS = 3% .000.000 4 
lst i ref mtge, Ser ‘‘A’”’ (seef 1920 § gJ-D1 10,000,000 Dec 1 1940 
text) g c*&r*tf_\Int. payable in N. Y. or Chicago 
Series *" , 1920 6% see text Dec 1 1945 
Kan City Light & Power ng | 1915 5 J-J 3,060,000 July 7 1944 
lst mtge red at 103 and int_ |\Cont. & Comm. Tr. & 8. Bk., Chic., trustee. 
Kan oe Lt & Pow Co 2d — 1915 6J-J 1,695,500 July 7 1944 
$1,917 300 red at par & int. |Central Trust Co., New York, trustee. 


Stock.—Auth. com. stock, $20,000,090 (par $100); $10,000,000 fully paid, 
of which $5,000,000 in treasury stock and $5,000,000 is owned by the 
Kansas City Power Securities Corp., which see above. 

Bonds.—The list & ref. bonds are issuable in series under certain restric- 
tions for 80% of the cost of permanent impts., &c. An annual maintenance 
and depreciation fund of 12 4% % of gross earnings is provided for. Anannual 
improvement fund of 1% of the amount of this issue outstanding beginning 
Ay 1 1927 is also provided for, this fund to be applied to permanent impts., 
additions, &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A’’ are issued in the following denoms. c*$100, $500 & $1,000; 
r $1,000, $5,000, $10,000 & $25,000; red. all or in part on any int. date on 
60 days’ notice on or before Dec. 1 1925, at 107% and int.; thereafter to and 
incl. Dec. 1 1930 at 105 and int.; thereafter to and incl. Dec. 1 1935, at 
102% and int.; and thereafter to maturity at 101 and int. Penna. 4 mills 
tax refunded. - 111, p. 2526. $4,977,300 Ist & ref. 6% bonds ser. ‘‘B”’ 
have been issued and are reserved for the payment or redemption of the 
$3,060,000 lst Mtge. and $1,659,500 2d mtge. bonds of the Kansas City 
Light & Power Co. V. 111, p. 2526. 

$4,617,000 Kansas City Light & PowerCo. 1st M.bonds not re 
outstanding are pledged under the Kansas City Power & Light Ist & ref. 
8% bonds. These bonds bear interest at 6%. Additional Ist M. bonds 
may be issued but must be so pledged on a fixed basis. Red. at 103 and 
interest. A sinking fund on the 2d Mtge. bonds of $38,346 per annum from 
net earnings otherwise available for divs., which began Jan. 1 1916, is ex- 
pected to retire issue by maturity. $247,600 in sinking fund. 

EARNINGS.—For cal. years: 

Cal. Year— Gross. N 


& ref. M. 8% 
& coll. tr. notes, 
V. 111, p. 2526. 


Outstanding. Maturity. 


rted as 


Net. Other Inc. Int. ,&c.Misc.Deds.Bal.,Sur. 

1920 $5,929,839 $2,000,763 $141,175 $932,924 $647,486 $561,529 
1919 __.__-.. 4,561,098 289,914 189,931 429,320 41,966 8,559 
PROPERTY .—Owns 2 electric generating stations, aggregate installed 
normal capacity of 83,250 kw., and 16 sub-stations with transformer ca- 
pacity of 73,894 kw. Has 126 miles of high tension transmission lines, 
140 miles of underground cable and 860 miles of low tension distributing 
lines, Of the installed capacity 60,000 kw. is located at Northeast Power 


Plant, completed in Oct. 1920. This plant has an ultimate capacity of 
240,000 kw. 


OFFICERS.—Pres., Joseph F. Porter; V.-P. & Gen. Mgr., Hugh O. 
Blackwell; Sec., C. C. Smith.; Treas., R. J. Clark; Aud., H. C. Davis.— 
V. 104, p. 1804; V. 105, p. 1214, 1526, 1713; V. 106, p. 825, 1581; V. 107, 
p. 806; V. 110, p. 1854, 1955, 2234, 2526; V. 112, p. 1622. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 


On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1,500.- 
000 nst the company and the estate of George Townsend by a j in 
the C it Court in its suit alleging that the defendant company 
built its line between Kansas City and St. Joseph on a part of the right-of- 
way obtained by the plaintiff (V. 100, p. 130, 288). Case reversed under 
stipulated agreement of settlement. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
quence. and on May 5 1913 opened for operation its line between Kansas 
ity and St. Joseph, 52% miles. V.96, p. 1423. Also handles freight. 
In Dec. 1914 terminal service was begun to Kansas City for the ney 
Omaha & Kan. City RR. (CO. B. & Q. system). See details in V. 99, p. 1910. 
Valuation.—On Oct. 24 1917 filed a uest with the Mo. P. 8S. Comm. 
for an addition of about $3,000,000 to its valuation of $3,900,000 fixed 
3 years previous by the Commission. The co. asked that a proper amount 
be fixed for going value and for an additional amount for working capital, 
&c. V. 105, p. 1898. On Jan. 15 1920 the P. S. Commission fixed the 
value of all the property as of July 31 1917 at $4,800,000. V.110, Pp: 562. 
y Commutation Rates Ordered.—See V. 110, p. 562. Compare, however, 


, , p. 140. 

Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 

cosp. in Feb. 1917 to provide facilities in the city for handling interurban 

freight and express matter. Stock auth. and issued, $100,000; bonds auth., 
,000, of which $75,000 oustanding, The stock of the co. is owned by 

terests associated with the Kansas City Clay County & St. Joseph Ry. 
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and the Kansas City Kaw Valley & Western Ry. These cos. and the Kan- 
gas City Western Ry. and the Kansas City Lawrence & Topeka Ry. have 
entered into contracts for the use of the terminal and have guaranteed an 
annual tonnage of 31.000 tons. The terminal was opened Oct. ] 0 1917. 
Robt. P. Woods is Pres.: J. F. Holman, V.-Pres.; E. 8. Bigelow, Sec. & 
Treas. RSs 

In Jan. 1921 the lassify its 
cum. 


». was auth. by the Mo. P. 8. Comm. to recias: 
auth. capital stock to $4,000,000 common stock and 35,0UU,UUU ¢ 7 
pref. stock. Compare V. 112, p. 469. 


STOCK AND BONDS— Date. 
Stock com $10,000,000 ($100). ---- L 
Ist mtge $10,000,000 ($1,-[ 1911 5 2 M-S 3,079,500 Sept 1 194) 

000 gold s f red at 105 after{ Equitable Tr. Co., N. Y., and J. Be Down- 

Sept. 1 1915.._....-c*tf| ing, Kan. City, Trus. Int. payable N. Y 

Bonds.—Unissued bonds can only be issued for 80% of the cost of per- 
manent additions and extensions, under conservative restrictions. Sinking 

nd of 1%% of bonds certified, began Sept. 1 1917 . , 
siggy Ey Bgl In 1914, 2%% paid: 1915, June. 1%%. In 1916, 4%%. 
In 1917,2%%. 1n1918,23%%. In1919,2%%. In 1920, 2% %. 

EARNINGS.—For years ending Dec. 31: - 

Cal. Yr.— Gross. Net, aft. Taz. Interest, &c., Dividends. 
L,lo. $327,004 $156,151 $110,000 
| 364 092 $155,594 $110,000 $98,195 
ae 320,176 158,014 110,000 52,162 

ROAD —Operates 52.55 miles between Kansas City and St. Joseph, 
Mo., and 28.24 miles between Kansas City and Excelsior Springs, Mo., 
total 77.61 miles. 70 and 8&0-lb. T-rail; standard gauge. Passenger 
equipment, 24 cars, 5 exp. motor cars, 20 express trailers, 10 other cars and 
1 American electric ditcher, 1 electric locomotive. 

OFFICERS.—Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen. 
Mer., R. P. Woods; Sec. & Treas., W. 8. Tuley.—V. 105, p. 1898, 2184; 
V. 106, p. ’. 110, p. 562, 1849; V. 111, p. 1566; V. 112, p. 469. 


Outstanding. Maturity 
$4 000 000 See text 


Interest. 


Surplus. 
S60 852 


607: \ 


KANSAS CITY. KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 281909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner Springs to Lawrence, Kan., on June 1] 1916; total miles track 
operated, 42.314. Gauge, 4 ft. 8% in.; 70-lb. T rail. 7 passenger Cars: 
2 electric locomotives; 4 express and baggage, 8 box and 14 dump Cars 
The road as projected will extend to Topeka, 26 miles beyond Lawrence 
Connection is made with the street railway system of Kansas City. Direct 
freight connection at Kansas City with C. R. I. & P. Ry., K. C.-S. R 
and K.C. Terminal Ry. At Bonner Springs with U. P. RR. and A. 

& 8. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 

Fares.—The I.-S. C. Comm. in Sept. 1918 auth. an increase in passenger 
fares to 2.6 cents per mile. V.107, p. 1192. On Oct. 28 1918 was auth 
to increase freigh rates 25%. Compare V. 106, p. 2649. In March 1920 
was authorized to increase fares to 3 cents per mile with a minimum 10-cent 
are. V.110, p. 1289. 


STOCK AND BONDS— Date. Interest. 
Stock, $1,500,000 ($100) $740,500 
lst M $2,500,000 gold ($100){ 1914 62e@F-A 918,000 
$500 and $1,000)__-c*tf\Int. at First Tr. & Sav. Bk., Chicago, Trust. 
Genera! mtge, $812,500 gold! 1914 6¢fF-A 528,500 Aug 1 1924 
Int. at Com. Tr. Co., Kan. City, Mo., Trus. 


Outstanding. Maturity 


1 1924 


Bonds.—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 90% of cost of improvements, betterments, additions and extensions, 
under conservative restrictions. Red., all or part, at 101 and int. on any 
int. date on 60 days’*motice. The gen. mtg. bonds are limited to $12,500 
per mile; callable at 101 and int. V. 102, p. 1625; V. 104, p. 452. 


EARNINGS.—For calendar years: 
Year— Gross. Ezp. & Tazes. 
QO ........-3467 ,281 $348 ,227 $119,054 $85,895 $33,159 
$338,147 $232,049 $106,098 $76,050 $30,048 
OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P., & Gen 
Mer., W. R. Taylor, Bonner Springs, Kan.; Sec. & Treas., E. S. Bigelow: 
Aud, E. J. O’Brien. Office, 919 Baltimore Ave., Kansas City. Mo.— 
V. 106, p. 2649; V. 107, p. 1192; V. 110, p. 561, 1289; V. 112, p. 744. 
KANSAS CITY-WESTERN RAILWAY.—A trolley road. 
Formerly the Kansas-City-Leavenworth Railroad and name changed to 
Kansas City-Western Ry. Has long-time franchises in territory served. 
Freight Terminal.—See K. C., Clay County & St. Joseph Ry. above. 


Foreclosure Sale, &c.—Int. on the company’s bonds having been de 
faulted, the Guaranty Trust Co., N. Y., trustee for the Ist & ref. 5s, 
brought a foreclosure suit against the company. As a result the bondhold- 
ers’ committee named below purchased at foreclosure sale the Kansas City 
Western Ry. and the Leavenworth Street Ry. for $250,000. It is reported 
that the properties will be reorganized. V. 110, p. 970. No further in- 
formation. 

Bondholders’ Committee.—Walton H. Holmes, P. W. Goebel and P. T. 
White. V. 110, p. 970. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 ($100) 2,000,000 
19095 5gM-S 1,650,000 Sept 1 1925 


Ist ref mtge $5,000,000 gold 
coup $1,000, r $1,000,{ Interest at Guaranty Trust Co, New York. 
§,000, $10,000) tf| Trustee. 

Stock and Bonds.—$1,400,000 of bonds were issued to refund a like amount 
of bonds outstanding of old company, all but $42,000 of which have been 
retired, $100,000 for general corporate purposes and $150,000 for improve- 
ments; remaining $3,350,000 to be issued for acquisitions, extensions and 
evemenss under customary restrictions. Entire outstanding issue is 
red. on any int. date at 105andint. V.89, p. 1483. 


REPORT .—For year ending June 30 1919, gross, $380,937: net. after 
taxes, $19,492; int. on bonds, &c., $83,459; deficit, $63,966. — 


ROAD .—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Ft. Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the Kansas 
Oity Viaduct & Terminal Ry., which owns and operates a steel and con- 
crete viaduct connecting Kansas City, Kan., with Kansas City, Mo. Has 
second entrance into Kansas City over tracks of the Metropolitan Street Ry 


OFFICERS.—C. F. Holmes, Pres.; C. F. Hutchings, V.-P. and Gen. At- 
torney; 8. D. Hutchings, Sec. and Treas.; J. G. Herrion, Supt.: W.M. 
Fo Bau 


Net. Interest. Surplus. 


Bonar, Aud. General office, Leavenworth, Kan.—V. 109, p. 1461: V 
p. 167, 970. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line.”’ 


ORGANIZATION .—Incorporated in Kansas under Gen. RR. law. In 
1909 receiver appointed the previous year was discharged, and old company 
resumed control. V. 86, p. 1467; V. 89, p. 1281. Motive power changed 
from Strang gasoline cars to electricity in 1908. V.87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe. 

Financing.—On July 11 1919 was auth. by the Kansas P. U. Comm. to 
issue $500,000 Ist mtge. 6% bonds and $300,000 2d mtge. bonds. The new 
securities will be used to refund the present lst mtge. 5’s and will provide 
the co. with ar amd $150,000 of new money for rehabilitation and 
impts. V. 109, p. 477. 


STOCK AND BONDS— Date. 


Outstanding. 
Stock $1,000,000 ($1 y 


Interest. Maturity. 
$1,000.00 roc 


00) 
First mortgage $600,000 gold| 1906 5d5eJ 600,000 J 
($1,000) a} Fidelity Trust Co., Kansas City, Frostee” 
EARNINGS.—For cal. year 1916, gross, $115,049; net, ; ‘ 
1915, gross, $103,129; net, $38,721. $37,745 
ROAD .—Operates 20 miles of road from Kansas Cit 
ridge, Morrison Ridge, Milburn Place, Overland Park ~~ | 
En +! aauene ag over tracks of ee Ranteg Ci Ib. rails. 
Has cars, including passenger and fr t. onstruction of 
Olathe to Ottawa, 26 aailen, is under consideration. of a line from 
OFFICERS.—Pres., W. B. Strang; V.-P., H. C. Brent; Sec. & Treas. 
E. N. Daniels; Gen. Mgr., Thos. Riley. General offices, Overland Park 
Kansas.—V. 87, D. 614; V. 89, D. 1281; V. 109, D. 477. 
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KENNEBUNK, ME. 
ATLANTIC SHORE RAILWAY. 


ORGANIZATION .—Incorporated in Maine on Jan. 1 1911 (per pian ip 
V. 91, p. 869) as successor to the Atlantic Shore Line Ry. (sold at fore- 
closure Dec. 1 1910). which company was a consolidation in April 1906 of 
the old Atlantic Shore Line Ry. and the Portsmouth Dover & York Street 
Ry. The former company in April 1904 purchased the Sanford & Cape 
Po ise Ry., the Mousam River RR. and the Sanford Power Co. In June 
1909 the Alfred Light & Power Co. was acquired. Does a freight business. 
Second Gen. M. bonds were issued at 80 with 100% stock bonus. 


Defauk.—The initial obligatory coupon, due Oct. 1 1915, on the $641,750 
4% ref. M. bonds was defaulted. . 101, p. 1464. All other coupons 
due on and after Oct. 1 1915 are also in default. 


Receivers.—Pres. F. O. Conant and Treas. Constant Southworth, both 
5 ae he appointed receivers by the U. 8. Oircuit Court, Portland. 
° ’ p. ‘ -# 


Portsmouth Dover & York St. Ry.—On May 1 1917 W. G. Meloon, Ports- 
mouth, N. H., was appointed separate receiver and manager of this co- 
[he property comprises 42 m. of track connecting Portsmouth and Kittery 
with Dover and South Berwick, including a line to York Beach. 


Fares.—On Aug. 18 1917 was auth. by the Maine P. U. Comm. to increase 
the number of its fare zones by three. In June 1918 filed with the Maine 
P. U. Comm. a new fare schedule, effective July 7 1918, providing for an 
increase in passenger fares from 6 to 7 cents (except in the zone between 
Sanford and Springfield where a reduction from 6 to 5 cents was made). 
The schedule also provided for an increase in the price of strip tickets, 
having 9 coupons, from 50 to 55 cents. V.106, p. 2648. Effective June 1 
1919 fares were increased to 8 cents cash with strip tickets (7 coupons) at 
50 cents. On June 1 1920 was auth. to raise cash fares from & cents to 10 
cents. In Nov. 1920 the P. D. & Y. St. Ry. was auth. to increase cash 
fares from 7 cents to 10 cents. V. 111, p. 2040. 


STOCK AND BONDS— Date. Interest. Cees: 
Stock $1,000,000 ($100) $1,000, 
i911 5 J-J 150,000 Jan. 1 1931 


Gen lien M $150,000 red at 
102 and interest 
Refund mtge $2,600 1910 See text 641.750 Jan. 1 1941 
Ati Sh Line Istcons f 1904 58 A-O 361,500 April 1 1934 
000g ($500, $1,000) c*_cpt\|Int. at Columbia Tr. Co., N. Y., trustee. 
Ati Sh Line Ist M $125,000 cpt 1904 54J-J 120,000 Jan. 1 1924 
Alf Lt & P Ist M eee 4 1905 58 J-J 250,000 July 1 1935 
($500 and $1,000)____cpt\Int. at Columbia Tr. Co., N. Y., trustee. 
Sanf & Cape Porp’se lst M_cpt 1898 5 J-J 246.000 Jan. 1 1928 
Mousam River ist mortgage... 1892 6J-D 59,000 See text 
smouth Dover & York St. Ry.—Under Separate Receiver .— 
Y Ist M $650,000/ 1903 4% J-D 50,000 June 1923 
1,000) \State Street Trust Co., Boston, trustee. 
& Y 2d M and ext{ 1905 5¢4J-D 57,000 April 1 1925 
$100,000 Int. at Augusta, Me., Trust Co., trustee. 
P K & Y St Ry lst M al 1897 g M-8S 00,000 Mar. 1 1917 
000 g ($500 and $1,.000)__\Int. at Waterville, Me., Tr. Co., trustee. 
Bonds.—Of thre refund. bonds, $1,893,500 (int. rate not to exceed 5% 
are reserved to retire prior liens, $64,750 (int. rate 4%) are for impts. and 
additions and remaining $641.750 are outstanding and were exchanged for 
securities of Atlantic Shore Line Ry. Outstanding bonds bear int. at 47%, 
which was payable for first 5 years only if earned. No interest was earned 
on these bonds during that pores. The initial obligatory coupon falling 
due Oct. 1 1915 was defaulted. V. 101, p. 1464. The Atlantic Shore 
Line consols of 1904 are subject to call, all or any part, after ten years 
at 105, to be drawn by lot. See V. 78, p. 2383. The Alfred Light & 
Power bonds are subject to call at 105. 
Mousan River bonds matured Dec. 1 1912, but have been extended. 


Portsmouth Dover & York S!. Ry.—The bonds of 1903 can be called ait 
105 and int. The 2d 5s can be called at par on any int. date. The 6s of 
1897 can be called at 105. 


ROAD.—Operates 37 miles of track, connecting Springvale, Sanford, 
West Kennebunk, Kennebunk, Kennebunkport and Cape Porpoise with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V. 81, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Wotal, 53 miles. Owns 2 
water-power plants and 1 steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars and 2 electric locomotives. 60 and 70-lb. rail. 


REPORT.—For calendar year: 
Calendar Gross Operating Net 
Year— Earnings. Ezpenses. Earnings. 
se: $223,383 $198,522 $24,861 
184,106 170,262 13 ,844 5,331 80 895 : 
171,638 151,045 20,593 5,915 80 895 66 217 
OFFICERS .—Receivers. Frederick 0. Conant and Constant Southworth, 
Mer. for receivers, S. T. Dow.—V. 106, p. 2648; V. 111, p. 2040. 





faturily. 


All Interest on 
Tazes. Bonds, &c. 
$5,867 $80,895 


KENNETT, PA. 


WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in April 1905. On Feb. 26 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale St. Ry See V. 86, p. 670. 


STOCK AND BONDS— $Date. Interest. Outstanding. 
OCOREEE BP Awe cccecce occe sits diet ated 525, 
Pref ($75.000) 6% non-cum. ' 5 Sart 4 
First mtge $1.000.000 gold) 1905 5g J-D 420,000 June 1 1935 

($500 and $1,000)____c.tf/Int. at Integrity Trust Co., Phila., trustee 

EARNINGS.—For year ending Dec. 31 1920, gross, $80,518: net, after 
taxes, def., $2,316. In 1919, gross, $75,850; net, after taxes, $7,947. 


ROAD.— About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 124% miles, has been completed as 
far as West Grove and is in : ee to that point. Gauge, 5 ft. 2% in. 
60 and 70-lb. T and girder rail. 


OFFICERS.—Pres.. Geo. Kessler, Phila.: V.-P., Clarence L. Harper, 
Phila.; Sec. & Treas., Philip E. Guckes, Phila.: Gen. Mgr., B. F. Wicker- 
sham, Kennett Square, Pa.—V. 94, p. 831: V. 95, p. 177. 


KEOKUK, IA. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in LUlinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric railway, electric lighting, power and gas business in 
Keokuk. Ia., the entire electric tighting and power business in Fort 
Madison. Ia., and Dallas City, ITll., the entire electric railway and 
lighting business in Hamilton and Warsaw, Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). 


hises.—The electric railway and elec. lighting franchises in Keokuk 
ny 1936, the gas franchise in 1928. The electric lighting franchise 
in Hamilton expires in 1936; the important railway franchise in 1931. 
The electric lighting franchises in Fort Madison and Dallas City expire 
in 1938. 

Stock, auth. and outstanding: Common, 7,500 shares (no par value) 
8% cum. pref. stock (par $100—red. at 110), $750,000. No bonds. 


—F ears ending Dec. 31 (combined companies): 

BARD INGS lg Wal aft, Tene. Int., &c. Sink.Fund. tet 
$122,817 $34 ,182 x$88 ,636 

24,475 84,901 29 ,766 55,135 


, of these earnings are from Keokuk Electric Co. , and are subject 

tc hie ee for current year on $250,000 pref. stock of Keokuk Electric Co. 

Dividends. —An initial dividend of 14% was paid on the pref. stock in 
March 1914: same rate quar. to and incl. Sept. 1917. None since. 


Maturity. 








ApR., 1921] 


ELECTRIC RAILWAYS 


65 








ROAD ee of ee yy track, 7.99; eckage 6.14; standard 


al ed 16 passenger and All power is 
ississippi ‘ied Power ton po purchased from the 
est Harry T. Edgar; Sec., 


OFFICERS.—Pres., 
B. Sawyer, yet4 Sec., Victor 


._H nson, -" 
Dv Valentine 5 bleago te Trons 
n. bone & Webater haat. Assn.—V. 98, Dp. 72, 610. 


(1) Keokuk Electric Co. 


ORGANIZATION .—Inco - in Ili. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. ; Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk x ‘Western Elec. Co., control of which was 
purchased in 1911 by Stone & Webster Mgt. Assn. Does the entire electric 
railway, electric lighting, Bag 2 and gas business in Keokuk, Ia.;: the entire 
electric railway and electric lighting business in Hamilton and Warsaw, Ill.. 
and operates an interurban electric railway between Keokuk, Hamilton and 
Warsaw (largely on leased lines). 

Franchises.—See Cent. Miss. Valley Elec. Properties above. 


STOCK AND BONDS— Date. Interest. ONE OOO | Maturity. 
Common $650,000 ($100)__.. -.--. -F Nov ‘17, iw 
Pref $250,000 ($100) 6% cum. __-_. -F 000 Mar 20, Lk& 
Keokuk El Ry & Pow gg 1900 5 J-J 149,006 See text 

$250,000 (closed mtge)_ntf{Cent. Trust Co. and H E. Ambler, Trustees. 
First & Ref. Mtge. $400,00 1918 6e@J-J3 15 150,000 Jan 15 1923 

($100, $500 and $1,000 


ye tine. at First Tr. & S. Bk., Chicago, trustee. 
178 ,500 


Notes payable gk => eeete soe 8 pipe en 
Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Properties 
Pref. stock in red. at 110. Both classes of stock are non-taxable in Illinois. 


Bonds.—The Keokuk Elec. Ry. & Power first mtge. 5s are due serially 
1920 to 1925. Red. any int. day at 105 and int. $101,000 canceled. The 
5-yr. Ist & Ref. bonds were issued to pay off $150,000 Keokuk Gas Lt. & 
Coke ist M. 5s due Jan. 15 1918. $18,000 are reserved to retire underly- 
ing bonds. Are red. as a whole on any int. date at 102 and int. 
K. Boiset of Chicago is also trustee. 


Dividends .— Divs. on gf have been paid since organization. 
div.on com .—2%—paid in Feb. 1914; May, 1% %: 


Emile 


Initial 
Aug., 2% (V.99,p.467); 


Nov., 2%. In 1915 and 1916, 6%. In 1917, 5%. None since. 
EARNINGS.—For years ending Dec. 31; 
Year— Gross Net(aft. 7G2.) Int. &c. Sink .Fund. ‘eit ak 
See ee $356,842 $83,383 $30,917 }+#3«&x..---- 52,466 


. $83 ,383 $30,917 
SEER 317.236 53,381 of SR ees 25. 513 
ROAD, &c.—See Central Miss. Valley Electric Properties above. 


OFFICERS.—Pres., Harry T. Edgar; V.-P., David Daly; Sec., Victor 
D. Vickery; Treas.., Henry D. Sawyer; Gen. M , ees & Webster Mgt. 
Assn .—V. 97, p. 1583, 1898; V. 98, p. 73; V. 99, D. 467; V. 106, p. 396. 


_ 
—— 


KEWANEE, ILL. 

GALESBURG & KEWANEE ELECTRIC RY. 

ORGANIZATION. ee May 1902. Is a reorganization of 
the Galesburg & Oneida Elec. R 

Effective July 1 1918, was aut a the Ill. P. U. Comm. to increase fares 
from 5 cents cash fare and 25 tickets for $1 to 6 cents cash fare and 18 tickets 
for $1 on city lines. In Aug. 1919 was auth. by the ill. P. U. Comm. to 
increase fares in Kewanee and Weatherfield from 6 to 7 cents, ticket fares. 
being raised from 18 for $1 to 4 for 25 cents. On May 28 1920 the Ill. P. U. 
Comm. auth. the co. to raise the fares in these two cities to 8 cents cash and 
to sell 5 tickets for 35 cents. V. 110, p. 2657. In Jan. 1921 was auth. by 
the Illinois P. U. Comm. to charge a 10-cent cash fare on Kewanee city 





$1 $1 OM) gold 
Bonds .—Are red. on any int. day at par and int. 
EARNINGS.—For 12 mos. “nome Dec. 31: 


lines and to sell 3 tickets for 25 cents. V. 112, p. 469. 

STOCK AND BONDS— Date. Interest. er fe Maturity. 
NR ee eee ll 
Pref $400,000 ($100) 6% cum. .... 3 ------- i eee 
First mtge $400,000 ($500. &) 1906 5 2 J-J 400 ,000 te g ites 

Cc. 


si ii i dia c&r | Int. AI &Com.Tr.& Sav. a 
No s. 


Year— Gross. Deprec’n. Int. &Tazes. Deficit. 
Pare $103,017 $24°3 352 $12,000 $27,914 $15,562 
See tostcucessce 80,881 17,392 12.000 27 ,488 °2,096 


ROAD .—Has city line in Kewanee and Wethersfield and interurban 
between Kewanee and Galva. a track operated 14 miles. 70-80-lb. 
T and girder rails. Gauge 4 ft. 8% in 


OFFICERS.—Pres., W. H. ‘par fe A 


M. Lay; Sec. 
Lamb; Treas., J. H. Baethke; Gen. Megr., 


= Ae SP 
R. H. Hayward.—V.112, p. 469. 











KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 


Conitrol.—The American Railways Co., which see under Philadelphia, Pa., 
owns all the common stock. 


ORGANIZATION .—A consolidation in red 1917 of the old Jerse 
Central Traction Co. (see ‘“‘Electric Ry.’’ Sec. for May 1917) and the 
Central Jersey Traction Co. (incorp. Feb. 1 1917 to lease the property and 
franchises of the Jersey Central raction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co., which was 
controlled by the Traction Co. through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co., 
moose entire $305, 000 outstanding common stock is owned by the American 
ays. Co., which in turn is controlled by the United National Utilities Co. 

e Lighting Co. purchased the power house, transmission lines and sub- 
stations formerly owned and operated by the Traction Co. and sells power 
to the latter under contract. 


Fare Increase.—In Sept. 1918 the N. J. P. U. Comm .auth. the co. to 
charge 6 cents in the former 5-cent zones. v 107, p. 1004. In Dec. 1918 
the co. was auth. by the N. J. P. U. Comm. to charge 7 cents instead of 
6 cents per zone. V.107, p. 2290. In July 1920 the Comm. turned down 
the co.’s application for auth. to raise rates to 10 cents. V.111, p. 188. 

STOCK AND BONDS— Date. Interest. Ouegoa Maturity. 
Common $5,000,000 ($100) nae ies deletes. 0 A. (ieee Be ies 
Pref 6% cum $600,000 ($100). _-_-_. 6% 600,000 ___-....-- 

| 1917 7 M-S ‘000 Mar 1 


First patge gold $5,000, 5g 800" 
($1,000 tf{Int. at Coin’! Trust Co., Phila., — 


Stock. see! tt abe ~ is  Foseqmante at 105 three years after iss 

Bonds .—Guaranteed, by the American Rys. Co. Callable in 
whole or part after March . ‘iezd at 102. Additional bonds may be 
ssued for additions, extensions, 


REPORT.—For calendar adh ene? rose, a: 128; net, after taxes, 
$90,685, interest, &c., $64,316; surplus, $26, 


ROAD.—Owns and operates 34.03 miles rs ae from South Amboy 
ne rt and Belford to Red Bank; Belford through Atlantic Highlands to 
and Beach; Freneau through ‘Matawan to eyport, N.J. Standard 
— 60-Ib. T and 70-lb. girder rails. N early all over private right of way. 
es 2 passenger ores. 29 freight cars and 1 snow-plow. An extension from 
South Ambo hrough Mechanicsville and over the Raritan River Bridge 

to Perth Am : was completed in 1910. 
OFFICERS.—Pres., Van Horn Ely; V. 
Mer. & V.-Pres., 
V. 05, 


-Pres., C. L. wy Ber: S Ces. 
H. J: Crowley: Sec. & Treas., Waiter’ Ww. 
p. 389, 1309: . 107, p. 1004, 2290; V. 111, p. 188, 1083. 


—— OOO 





oc— 


KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was scquiret by Stone & Webster of Boston and re-capitalized as below. 
V. 82, 1496. Public Service Investment Co. owns $374,100 common 
stock ahd $287,800 preferred stock. 


STOCK AND BONDS— Date. Interest. Outstandin 
000 (910 


D! cetenseude 

50, ($100) 6% cum. ..--. Q-M i tebermospets 

ie see $1 1,000, | 1906 58@F-A 457.000 Aug 1 1956 
OM 9 Ee ee tf/Int. at State Street Trust Co., Boston. Tr. 


Pref. Stock.—Redeemable at 110. 





a < 


Bonds .—Are subj. to call as a whole or in part for sf f. at 105 and int. at 
any time. A sink. fund of 1% of pons out 34 -a8 earned; 
on Dec. 1 1912 became obligato $83, in ereneury not incl. in out- 
standing amount. $53,000 cancele 

EARNINGS.—fFor years ending Dec. 31: 

Year— Gross. Net(aft. Tar. ) Interest. 
$96,126 $23,481 
227,260 79,510 34.566 8 encece , 


ROAD.—Operates 5.41 +o 4 track; 10 cars. Gauge 5 ft. 2% in. 
Power station capacity, 1,170 k 


OFFICERS.—Pres., Harry H. “Hont, Boston; V.-P, C. F. W. Wetterer; 
Sec., Victor D. Vickery; Treas., Henry B. Sa er; Mer., — L. Grooms 
Key West, aan en. Mers., Stone & Webster Mgt. Assn., Boston.— 
V. 82, D. 1496; V. 94, p. 1508. 


Sink. Fund. Surplus. 
72,64 


-———<—— - , 


_ — 


KINGSTON, N. Y. 


KINGSTON. FOP ORIDATED RR. 

ORGANIZ N .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. eo the Colonial City Traction. 

Fare Increase.—In Jan. 1921 was auth. by the N. Y. P. 8S. Comm. to 
increase cash fares from 6 cents to 7 cents, with 4 tickets for 25 cents. 
V. 112, p. 372. 

STOCK AND BONDS— Date. 
Common $200,000 Sai ales eatiaside 

erred Se ew) — 





Interest. Outstandi 
Selecta, 00,000 Aug.'17,3% 


2 
1901 5e@4J-J 532,000 Oat 9 19 
$700, ),000 & 000 gold ovtt ettt i”. 2 at Bankers Trust Co., N 


Maturity - 


> a stee. 

Second None Jan 1 1939 

($1, _——s einnnnethonees Int. at Bankers Trust Co., N. Y., Trustee. 
Kingsion City R 

Consol $150,000 Si 000) nos} 1893 5M-S 123,000 mee 1. 1923 

subj to call before mat’y_tf{/Int. at Farmers’ Loan & Arust © mm 

Mortgage on car barn...--.-. ---- 5 quar 600 On re 


Bonds .—$156,000 of the $700,000 consolidated sain is naples to re- 
tire the Kingston City RR. underlying liens; $12,000 have been canceled. 

Dividends .—4% was yr yearly on pref. ‘stock from consolidation up to 
1908, when 2% was paid Aug.1. None to Jan. 1 1911, when 4% was paid. 
None up to Sept. 1 1914, when 3% was paid. In 1915, April, 3%; Aug., 
6%. I1n1916, Aug.,3%. 1n1917, April, 3%; Aug., 3%. None since. 

ROAD.—Embraces 8 miles of track. Rails, 70, 80 and 90-lb. 40 cars 
2 snow plows. 

REPORT .—For Neowin ending Fe ol: 


Cal. Year— Tazes. Interest. Balance 
aaa $224 647 $48,061 $11,511 $39,588 def.$3, 038 
Di nnn meni t 191,359 43,330 10,527 35,893 def.3 ,090 


OFFICERS.—Pres., ie y ad Springfield, Mass.; V.-P. Henry C. 

Page, Worcester, Mass. B. te Bow. Kings ton: Treas. Abm. 

Hasbrouck, New York. ve 90; . * 303: v 108, D- 2528: VV. £33. BD. Sia: 
re ee 


KNOXVILLE, TENN. 
KNOXVILLE RAILWAY & LIGHT CO. 


Controlled by American Cities Co. (see under New Orleans), which owns 
all the stock. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Does all the street railway and all municipal and commercial 
electric-lighting and power business in Knoxville and serves various aos mee | 
communities. Also owns two amusement parks. Franchises are perpen 
except as to 1% miles of street railway, which latter run until Nov 

Has favorabie long-term contract with Tennessee Power Oo. for the a 
chase of electric power. 

The $400,000 6% debentures, due Jan. 
the company obtaining a bank loan. 
as of Oct. 1 1920. 

Fares.—In May 1920 the Penn. P. U. Comm. denied the co. an increase 
in fare from 5 to 7 cents and a 2-cent transfer charge. An appraisal of the 
co.’s property was ordered by the Comm. V. 11 . 2387. 

Valuation.—For details of A. A filed with the P. 
Jan. 1921 see VY. 112, p. 258. 


1 1919, were retired at maturity, 
This loan had not been taken up 


U. Comm. in 


STOCK AND BONDS— Date. Interest. e050 000" Maturity. 
Stock $2,050,000 ($100)__... ---- - $2 ,050,00 See text 
Ref & ext mtge $10. 000,000\ 1911 5 J-D 3,306, ~~ June 1 res 

($500 and $ ,000) ---c*c t/Int. at Guaranty Trust Co., , Trus 
Knoxville Trac lst M $8 1898 58g A-O 


798, 000 April 1 1938 
000 g tax-free ($1 000) ..c* Int. at eoinere Trust Co., Balt., Trustee. 

Bonds.—Of the ref. & ext. mtge. $798, ow are reserved for Knoxville 
Traction Ist 5s and $5,856,000 are reserved for 80% of cost of extens., 
add’ns, impts., &c., under conservative restrictions. Bonds are red. os a 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be 
chased in open market at a price to net not less than 4% %. Annual s ~ 
ing fund began Oct. 1 1915, equal to \& of 1% of total amount of bonds out. 

$79. 000 in sink. fund Oct. 1 1920. Penn. State tax refunded. The Knox- 
Siie Traction Co. first mortgage bonds are not subject to call. $52,000 
have been canceled. 

Dividends.—First dividend on common—2%—June 29 1907, 1% % 

aid Sept. 1907 and, 1% Dec. 1907; in 1908, 4%; in 1909, 7%; in 191 8%; 
in 1911, 10%. Then stock all made one class and in June 191 oo in 344%: 


Dec., 3% %. In 1913, 1 24 fe In 1914, 4% Stock all own 
can Cities Co. and dividends no longer made public. 

EARNINGS.— Gross od carer Interest, Surplus of 
Cal. Year— Earnings. és). &C, Renew 
lao $1,396,099 $516, Oli $252,622 $263, 389 
in iepes vie aesindeiedeniaidems 1,223,305 497,711 247,993 249,718 
[iv usévtnedastnadnonte 1,087 ,072 432,684 249 ,644 183° 040 


ROAD.—On Oct. 1 Poa owned 54.721 m. of track, incl. 13.761 miles 
of double track; standard gauge; 70-lb. and over T and girder rail. Has 27 
open cars, 95 closed and 10 work cars; total, 121. Power station (held ip 
reserve) has 6,800 k. w. capacity. 


ff bn rine & Gen. Mer., C. ‘¢ -P., W. Je Shields; 
Sec. & Tre J. Pleming; Aud., C. 102. . 1368: V- 
103, p. 2238; Vv. 907 D. 501; - 108, p. 78; v 10: - 3387: V. 112. p. 258. 


ms oe * 





KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Go Acquired the Gal- 
verses Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 

$0 pay See, for ome. In Feb. 1917 purchesss the Converse e Light & Power Co. 
an 00,000 Ist M. bonds and $55,000 pref. stock to pay for same 
and for Seite additions and C4, to equipment in the power plant 
at Kokomo. Conn on an interurban and street railway business and 
furnishes pockets | ht and power in Kokomo and 22 smaller towns and 


villages; also Pg eat i Kokomo. All franchises held by the co. were 
surrendered in 1917. now operating under indeterminate permit of 
the Ind. P. 8. Comm. 


Rates and Fares.—In 1918 was auth. to increase all local and intra-State 
Sretens. express and passenger tariffs. Compare V. 106, p. 1901. In 1920 
freight and express rates were increased in the same ratio as balance of 
Indiana roads. Has also been auth. to collect a 30% surcharge on ——: 
bills and % cent per k.w.h. surcharge on power bills. In Nov. 1919 

rates and in Aug. 1920 steam-heating pases were still further incr bs = 
Feb. 1920 was auth. by the Ind. P. 8. Comm. to install a straight 5-cent 
fare and to discontinue the sale of 6 tickets for 25 cents. V. 110, p. 561. 
In Aug. 1920 the co. was auth. to charge a tre. fare of 3 cents Rs r mile 
for interurban passenger service. V. 111, p. 792. 


STOCK AND BONDS— Date. + silly Outstanding. Maturity 
Common nen &. ,000,000 ($100) Py ee ame F $2,000.00 Feb 31.1% 
ist & ref M ak fa 5,000,000| 1912 5¢J-J 1,254,000 Jan 1 1943 

cow and $1, 4 c*_tf Union Trust Co. of indianapolis. 

ty lst $l, y ° Re mp J-J Te the Ri 1 ag 
teres a . ** ** . 

O60 gs om 500 & $1,000)e%nt emer ews Boag In dition to the amount re 

ported outstanding $22,200 is held in treasury. Subject to call at 105. 
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Bonds.—Of the 1st & ref. bonds, $650,000 are reserved to retire the K. M. 
& W. bonds, $76,000 are held in treasury and $3,020,000 are for additions, 
betterments, &c., under certain restrictions. Red. on any int. date at 105. 
Sk.fd.1% began Jan. 1 1917. In lieu of retirement of bonds, company 
may at ite option set aside annually for perm. add'ns, impts. & extensions, 
at not exceeding 80% of cost thereof, a sum equivalent to 1% To of total 
amount of refund. bonds out. Int. payable at Spencer Trask & Co., saa 
V. 95, p. 1684. K.™M.& W. 1st M. bonds are subj. to call at 105 and int. 
$28,000 held in treasury. See V. 76, p. 1143; V. 77, p. 451. 2 

Dividends .—6% is being paid on the pref. stock. On common, 1% 5.-&. 
to Aug. 1915. when 1%% was paid. In Feb. 1916. 14%; Aug., 27%; 
Nov., 1%. In 1917, 4%. In 1918, 24%. In 1919, 4%. In 1920, 
5%. In 1921, Feb., 1%. 

EARNINGS.—Years ending Dec. 31: 

1920. 

Gross earnings.....-.-------- opm $1,055,916 
Net earnings $416, (44 
Other income- ------- ee 17,629 1 3,34: 
Int., taxes, deprec’n, pref. divs., &c-- 352,290 259,826 213,762 


Balance, surplus -----.-- siosnepres atnipatstidie $82,083 $134,532 $98,329 

ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Dec. 
31 1920 had i0,729 light and power and 168 heat consumers. 

OFFICERS.—Pres., Geo. J. Marott; V.-P., L. J. Kirkpatrick; Treas., 
A. R. Holliday; Sec., L. B. Hodgin; Aud. & Asst. Sec., arl A. George, 
Gen. Mer. & Asst. Treas., P. H. Palmer.—V. 110, p. 561; V. 111, p. 792. 


1918. 
$673 


Js 


1919. 
$867 .239 
$351,950 ; 

12,408 13,345 








LACONIA, N. H. 

LACONIA STREET RAILWAY. 

ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but 
name changed to above in 1894. 

Early in Sept. 1919 we were informed that the bonds, due May |! 1919, 
“were not taken up butare held subject to readjustment of securities which 
is under way.” o further information. 

STOCK, &c.— ; Interest. Outstanding. Maturity. 
Common $100,000 (par $50) $100,C00 
Pref 6% cum $40,000 ($100) 

1899 5 M-N 


First mortgage $91,000 ($1,- 
000 Interest at American Trust Co., Boston. 
$40,000) 1904 5 M-N 40,000 May 1 1919 
: ) Interest at People’s National Bank, nia. 
Dividends.—In 1893-94 paid 5%: in 1894-95 paid 4%; none since. 
ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 
EARNINGS.—For years ending Dec. 31: ; 
Calendar Year— Gross. Net, afterTaz. Bd. Int., &c. Defictt. 
Ere $2,912 $7,194 $4,282 
34,373 def .685 7,302 7,987 


LA CROSSE, WIS. 
WISCONSIN RAILWAY, LIGHT & POWER CO. 
ORGANIZATION —Incorp. in Wisconsin on Jan. 16 1913 and has ac. 
uired and now owns in fee all the property formerly belonging to the La 
Grosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Win. aa, Minn., 
and Onalaska, Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Crosse and Winona, at which cities it also has steam reserve piants. 

Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5to6cents. V.109 

. 73. In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 

rom 6 cents to 7 cents. V. 112, p. 746. 


STOCK AND BONDS— Date. Interest. 
Common $1,230,000 
First r 1913 F-A 


ef M $10,000,000 5 
($1,000) eg c*tf| First Trust Co., Milw., Trustee. 
y 1909 5¢J-J 220,000 July 1 1929 
stones mtge) ($1,000)_._c\Int. at Wisconsin Tr. Co., Milw., Trustee. 
ds.— The mtge. provides that $2,225.000 may be issued at 
par for corporate purposes of the company. $25,000 of the amount re- 
ported as outstanding are held in treasury. Bonds in addition to the 
$2,225.000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
aay property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency, 
foo = years ending Dec. 31: 
onths— 


Outstending. Maturity. 


Gross. Net, after Tazes. l., surp. 
; $167,835 $143,161 $24,674 
04,278 


219,997 140,329 79,667 
OAD .—24 miles of track. 


R 

OFFICERS.—Pres., Clement C. Smith; V.-P. & Gen. Mer., J. P. 
Pulliam; V.-P., R. M. Howard; Sec., Howard Greene; Treas., H. O 
packs y: Asst. Sec., Wm. M. Chester; Asst. Treas., 8. M. Rothermel 
Operations are directed from President's office in Milwaukee in connection 
with the operations of the Wisconsin Public Service Co. and other public 
a epee". 99, p. 1830; V. 109, p. 73; V. 111, p. 1754; V. 112, 
Dp. ; 


WISCONSIN MINNESOTA LIGHT & POWER CO. 
. Sennen stock all owned and properties managed by American Public 
es Co. 
ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Light Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Oo. and in- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
Chippewa Valley Construction Co. In 1914 Soqusres the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota- Wisconsin Power Co., Eau Claire Gas Light Co. and Neillsville Elec- 
tric Co. V. 99, p. 1758. In July 1917_purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. - 105, p. 296. Owns and oper- 
ates electric light and power, street and interurban railway, gas, domestic 
water, and hot water heating ae in Eau Claire, La Crosse, Chippewa 
Menominee, Sparta, Tomah and Viroqua, Wis., and Winona, Wabasha. 
Lake City, Twin Cities and Red Wing, Minn. Operates under an indeter- 
minate permit granted by the Wisconsin RR. rng and is protected 
against competition by any other public utility doing a similar business. 
Has contract with Northern States Power Co. to supply it with electric 
energy for 30 years which began in 1917. 
A proposal to purchase the co.’s local distribution plant was submitte 
at ane lection in Eau C aire, Wis., on April 5 1921, and voted down. V.112 
D: S818. . Comme vin! 12. Dp. 1385. ' ; aia 
n e Ss. . Comm. auth. increases in gas, electric, water 
heating rates. In July 1918 street railway fares in Eau Claire and ae 
Falls were increased to 6 cents and the rate on interurban lines was in- 
creased to practically 3 cents per mile. 
In Jan. 1921 issued $1,000,000 1-year 8% notes to retire $600,000 7% 
notes due Feb. 1 1921 and for additional working capital. V.112, p. 471. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5,000,000_.....-. ---- $2,500.00 pereties, .5e 
Pref.. $5.000 000 (7% Sum.) « lias Q-M 1 5.000.000 Mar’21, 1% 
Ist & ref M, $20,000,000 go ¢} 1914 58 M-N_ 9,978,500 May 1 1944 
($500& $1 ,000)c*($1,000)r*!_ Int. payable in N. Y. or Chicago. 
red aft May 1°19@105&int/ Harris Trust & Sav. Bank, Chicago: Trustee. 
| Albert W. Harris Co., Trustee. 
One-year notes $1 > anenane 1921 Sg F-A 1,000,000 Feb 1 1922 
($500 & $1,000) g */Cont'l & Comm’! Trust & Sav. Bk., Trustee. 
Chipp V Ry L & Pow Ist rt 1907 5¢@J-J 506,000 July 1 1924 
(closed )$2,000,000($1,000)g | Int. at Harris Tr. & Savs. Bk., Chic., Trustee 
Eau Claire Gas Light Co 220,500 
Winona Gas Liens & Coke Co. .... 300,000 
Red Wing Gas Light & P. Co. -... 


Interest. 


' used for the reduction of rentals. 





Stock.—Pref. stock is pref. as to assets and dividends. Additional pref. 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the pro y is shown to be inefficientiy man- 
aged or depleted. See V. +8 2 54: V. 106. p. 1797. 

Bonds .—Of the lst & ref. bonds of 1914. $506.000 are reserved to retire the 
Chippewa Valley Ry., Lt. & Pow. bonds. Escrow bonds can be issued to re- 
tire prior liens and for 75% of cost of ext. and add'ns (provided $250 .000 is 
expended for ext., &c., without the issue of bonds), but only as regards the 
first $2,750,000 bonds, in case the annual net earnings are 134 times the 
total int. charge, incl. bonds applied for: balance may be issued when net 
is 1% times int. charge. V. 98, p. 1995. Sinking fund payable on the 
basis of the following percentages of the bonds outstanding, {ncluding under- 
lying bonds: 1% yearly to 1928. 14% 1929 to 1938. and 2% 1939 to 1943; 
either to retire bonds or for ex ons and additions. 


Notes.—While any of the 1-year notes are outstanding no new mtge. may 
be created. Red. all or in part at 100% and int. on 30 days’ notice. Inter- 
est payable in New York and Chicago. V. 112, p. 471. 

Dividends .—Initial] div. on pref. stock of 1%% paid Sept. 1 1914; same 
rate quar. since to and incl. March 1921. 


EARNINGS.— Gross Net (after Bond 
Year Ending— Earnings. Tazes, &c.) Interest. 
May 31 1918 $1,785,242 $867,318 $316.681 
Dec. 31 1917 1,712,220 896,480 298,862 
Dec. 31 1916 1,277,090 681,531 242,801 

LATEST EARNINGS.—For cal. year 1919, gross, $2,181,686. 
1918, gross, $1,829,711. 


ROAD, PROPERTY, &C.—Owns and operates 25 miles of electric- 
railway, incl. interurban line on private right-of-way between Eau Claire 
and Chippewa Falis and local lines in those cities. Present rated capacity of 
company's hydro-electric and steam plants approximates 70.000 h. 
Ultimate development, 150,000 h. p. wns over 409 miles of high-tension 
transmission lines. Also owns and operates gas properties in La Crosse, 
comprising 554 miles of mains. 


OFFICERS.—Pres., Jos. H. Brewer; V.-P., W. B. Parsons; V.-P. & 
Gen. Mgr., P. D. Kline; Treas., C. A. Boalt; Sec., Blaine Gavett; Asst. 
Sec.-Treas., Ww. J. Ripley.—vV. 101, p. 1797; V. 107, p. 516, 1292; V. 108, 
p. 481, 581; V. 109, p. 987; V. 110, p. 369; V. 112, p. 471, 1145, 1618. 


_ — 


Preferred 
Dividends. 


Balance: 
Sur lus ° 


Ip 
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LAKE CHARLES, LA. 

LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 

ORGANIZATION .—Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street af Co., operating an electric 
railway in ke Charles and Lake Charles Ice, Light & Water Works Co., 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941; electric light and power, 1926; 
= 1921, self-renewing every 5 years thereafter unless city buys 
pliant. 

Fares.—On Oct. 22 1918 Judge Overton at Lake Charles, La., issued a 
preliminary injunction to the city of Lake Charles, La., restraining the 
company from collecting a 7-cent fare. V. 107, p. 1747. 

STOCK AND BONDS— Date. 

Stock $200,000 
First mortgage $500,000 nar 5| 1909 6¢eF-A 75,000 

($500 and $1,000) c*| Inter-State Tr. & Bkg. Co. 

Bonds .— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds mature $15,000 
semi-ann. from Aug. 1 1912 to Feb. 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago. $225.000 bas been retired. 
Oy eee calendar year 1920, gross, $412,111 net, after taxes, 

oo), ° 


ROAD.—Consists of 9 miles of track. 60-lb. rails. 
OFFICERS.—Pres., is A. Landry; Sec., P. Oo. Moss.—V. 107, p. 1747. 


_ — 
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LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Controlled by the United Gas & Elec. Corp.—See under New York. 


ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co., | Edison Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt. & Fuel Co. controls the Columbia Gas Co. and the Conestoga Trac. 
Co. controls the Conestoga Realty Co. 

Franchises are perpetual. Does all the gas and electric lighting In cities 
of Lancaster and Columbia, and practically al) in Lancaster County. 

In Dec. 1917 increased auth. capital stock from $2,500.000 (of which 
$1,000,000 5% cum. pref.) to $3,750,000 (of which $1,750,000 5% cum.pref.) 

Fares.—On Aug. 2 1918 the Conestoga Traction Co, increased its fares 
from 5 to 6 cents, and on Jan. 17 1919 this increase was held by the Penna. 
P. 8S. Comm. to be reasonable. See also V. ue. P- 371. 

The $160,000 Lancaster City RR. Ist M. 5s due Apri! 1 1920 were taken 
yP at maturity, the co. obtaining funds through bank loans. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com. $2,000,000 ($50). -} $1.607.500 Mar’21,2% 
Pref. $1 ,750.000 ($50) 5% cum ~-—-— = -M Mar °20, l 
Mtge $1,000 000 gold ae 1901 5 g J-J July 1 1951 

and $1,000)... .c*ntf.. | Interest at Lancaster Trust Co., Trustee. 
Lines Controlled— 

Conest Trac Ist M $2,000,000; 1900 44J-J 1,302,400 Jan 

($100, $500&$1,000)__c*tf\ Int. at Prov. Life & Tr. Co.. Phila., Trustee. 
W E St Ry Ist M $225,000! 1891 5 M-N 225,000 May 1 1921 

00)_____c*tf| Int. at Metropolitan Tr. Co.,N.Y., Trustee. 
1893 5A-O 225.000 Apr 1 1923 

$500 and $1,000) tf\ Int. at Lancaster Trust Co., Lanc., T 
Lanc G L& F Ist M $300,000! 1895 54J-J 300,000 Jan 

($1,000) entf|Int. at Lancaster Trust Co., Lanc., Trustee. 

Second mortgage $400,000 

c 


1906 54J-J 100,000 Jan 1 1936 

($1. Int. at Lancaster Trust Co., Lanc., Trustee. 
Third mtge $100,000 gold! 1911 00,000 Jan 1 1936 

. c*tf\ Int. at Lancaster Trust Co., Lanc., trustee. 
Columbia Gas Co Ist mtge! 1911 J-J 75,000 Jan 1 1941 
$200.000 ($1,000)__c*tf? not. at Farmers’ Tr. Co., Lancaster. Trustee. 
Edison Elec Co Ist & ref tt 5 F-A 1,562,500 Feb 1 1943 


Securities o 
1 1950 





rustee. 
1 1925 


$5,000,000 tf| Lancaster Trust Co., Lancaster, Trustee. 
Edison Elec Illum Co Ist/ 1895 5 J-J 290,800 July 1 1925 
M $300,000 ($100, $500/ Interest at Lancaster Trust Co., Lancaster, 

& $1, ) _c&rtf Trustee. 
Col El LH & P Ist M gold/ 1905 5 M-N 125,000 May 1 1935 
$125,000 ($1,000) .c&rtf)| Int. at People’s Trust Co., Lancaster, Trust. 
Conestoga Realty Co Ist Mj; 1908 5M-N.... 234,000 May 1 1958 
$500,000 sink fund g c__tf| Int. at Lancaster Trust Co., Lanc., Trustee. 


Bonds.—Of Conestoga Trac. Ist M. bonds, $450,000 reserved to retire 
prior liens or are pledged as collateral for bank loans, $112,500 reserved to be 
Of Lanc. Gas Lt. & Fuel 2d M. $300,000 

Lanc. Gas Lt. & Fuel 3d M. bonds are 
redeemable at 105 and int. on any int. date on 3 months’ notice. Columbia 
Gas Co. bonds are red. on any int. date at 105 & int. on 90 days’ notice. 
$125,000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. Ist and ref. bonds, $425,000 reserved to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof; red. as a whole, but not part, at 105 and int. on any int. 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 

Dividends.—The first dividend on the preferred stock (3%) was paid on 
July 1 1904 and 3% _was again paid on Oct. 1 1904. In 1905, Jan., 3% 
(see V. 79, p. 2796); July, 3%; Dec.,44%%. I1n1906,6%%. In 1907,7%. 
In 1908 and since, 5%. On common, in 1908 to 1912, incl., 10%; in 1913. 
12%; in 1914, 114%; in 1915, 144%; in 1916, 15%; in 1917. 17% %; in 
1918, 134%; in 1919, 15%. n1920,15%. In 1921, Mar. 2%. 


are reserved to retire Ist M. bonds. 











APR. Apecig I 








REPORT.—For year ending Dec. 31 1920, pereny (less expenses and 
proportion of surplus of suo. cos.), 496,094 (against sels. 696 in 1919); 
bond interest, $50,000; pref. div., $62, 405; balance, $383,689. 

Combined Results of Subsidiary Companies—Calendar Years. 

Year— ross. Net (aft. Taz). Charges. Balance. 
(ae FO $1,255,910 $500.141 $765,769 
I cteenat ch aetna crteiiinins i 2,879,284 1.140.748 506,291 634,457 
‘- ROAD.—The Conestoga Traction Co. (the operating company) leases 


163.75 miles of track, including the Lancaster City Street R 16.76 miles; 
Lancaster & Columbia, 9. 16 miles; Lancaster & Lititz, 9.1 miles: Colum- 
bia & Ironville, 4.27 miles; Columbia & Donegal, 5.16 miles; Lancaster & 


Mechanicsburg & New Holland, 20.80 miles; the New Holland Blue Ball & 
Terre Hill Street Ry., 4.99 m. - the Rohrerstown Landisville & Mt. Joy Ry., 
13.87 m.; the Lancaster & Eastern Ry., 17.74 m.; the Lancaster & Quarry- 
ville Street Ry., 8.44 miles; the Elizabethtown & Florin Street Ry., 6.40 m 
ee Christiana & Coatesville St. Ry., 11.04 miles; Lancaster & Millersville 
en , 4.67 miles; Lancaster Willow Street Lampeter & Strasburg Ry., 11.23 
miles; the Lancaster Petersburg & Manheim Ry., 8.45 miles; the Ephrata & 
Adamstown, 7.99 m., and the Lancaster & Rocky Springs, 4.61 miles 


Lines Leased to Conestoga Traction - 0. 


Name of Company— Stoc Rental (%). Miles. 
Lancaster Mechanicsburg & New Holland__.3300. 000 8 20.80 
Rohrerstown Landisville & Mt. Joy... -- 440.000 6 13.87 
presen & BGGMOUR...ncocecceecocecece 225,000 6 7.99 
Lancaster & Rocky Springs_._.._-_....... 200 .000 6 4.61 
New Holland Blue Ball & Woses | I 120,000 5 4.99 
I en etnies 430.0 6 17.74 
Lancaster & Quarryville..............---.. 225,000 6 8.44 
SE ees 220.000 6 6.40 
Christiana & Coatesville__................ 400.000 6 11.04 
Lancaster Petersburg & Manheim_...._... 175,000 6 8.45 
Lanc. Willow St. Lampeter & Strasburg_._.. 225,000 6 11.23 
Lancaster & yao: SS eS or 37.500 20 9.16 

OFFICERS .—Pres. W. Griest: V.-P.’s, George Bullock and E. G. 
Connette; Sec. and oe {8 J. A. McKenna: T oe. A. L. Linn, Jr.; 
Asst. Sec.-Treas., Anna E. Ranck.—V. 105, p. 2543; . 106, p. 396, 602: 


V. 109, p. 371. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 


ORGANIZATION .—lIncorp. May 17 1916 in Pennsylvania as successor 
to old Lancaster & York Furnace Street Ry. (i sub) July 22 1901), bought 
in by the bondholders on Ap. 15 1916 for $195, subject to the mortgage for 


$150,000 (V. 101, p. 212; 102, p. 1540). erations, which had been 


discontinued in Jan. 1916, were resumed oe 9 1916. 

STOCK AND BONDS— Date. Interest. Oneness: Maturity. 
I LE ee 
lst M gold $150. 900 tens 1908 52 J-J 150,000 Jan 1 1928 

$500 & $1,00)___c&rntf\ Int. at wh Km Tr. & Sav. Co., Lanc.,trust. 

Bonds.—Are not subject to call and have no sinking fund. 


ROAD.—Operates 12% miles of track between Millersville and York 
Furnace. 60-lb. T rail. Gauge 5 ft. 2% in. 


OFFICERS.—Pres. & Treas., E. H. Myers; V.-P. & Sec., John H. Myers; 
Gen. Megr., H. M. Stauffer.—V. 92, p. 187; V. 101, p. 212, 2145; V. 102, 
p. 153, 1249, 1540, 1625, 2077. 


_  — 


LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting. 
power and street railway system in the cities of Laurel and Ellisville, Miss., 
and an electric interurban railway between the two cities. The lines out- 
side the cities and 2 miles in Laurel are on private right of way. Franchises 
in Laurel extend to Sept. 1936; in Ellisville to Mar. 1937. 

Fare Increase.—At an election held July 12 1918 the co. was granted 





au h. to charge a 6-cent fare. V. 107, p. 501. 

STOCK AND BONDS— Date. ‘Interest. Outstandin 000. Maturity. 
I, i i, li 860s ehaian ala 7 9 iolnaiabdbmemeiaen 
ee EE 
First mortgage $568; 000 goid| i9i1i 623-3 420. 000 July 1 1936 

ie a ER ORS *tf , Trustee. 


Int. at Fidelity Trust Cos 


Bonds.—Remaining $80,000 Ist M. bonds are raserved to retire under 
lying bonds. Not subject to call. 








Years ending Dec. 31 
Earnings .— 1920. 1919. 1918. 1917. 1916. 
Gt088...-- .00- ~~ SSR: 976 $188,024 $143,719 $124,243 $124,049 
| Pe 1,070 63,068 55,709 59,619 59.633 
ROAD, &c. ee, 6% miles in Laurel and 9% miles between 


ark — 
07, D. 


Laurel and Ellisville; total, 16 miles. Owns a preoenes 
Laurel and Ellisville—V. 104, p. 452; V. 105, p. 1802; 


—_—_ — 
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LAWRENCE, KANSAS. 
KANSAS ELECTRIC UTILITIES CO. 


ORGANIZATION .—Organized in Kansas in Sept. 1915 Pe acquire the 

roperties of the Lawrence Ry. Lt. Co., Emporia Ry. & Lt. Co. and 
Pareoes & Ry. & Lt. Co. Supplies electric light, power and street railway 
service in $A, Emporia and Parsons, Kan. Franchises expire in 
1929, 1931 and 1938 and contain no burdensome restrictions. Also owns 
all the capital stock of the Miami (O.) Valley Electric Co., Union City 
(Ind.) Electric Co. and United Lighting Co. of Albion, Pa. 

Fares.—Effective Jan. 1920, was auth. to chargea 7-cent fare in Lawrence. 


STOCK AND BONDS— _ Vale. Interest. Outstanding. Maturity. 
I i a ail ae 5 are 
First mtge, $1. 750,000 ($1,-{ 1915 5 A-O 1,281,000 Oct. 1 1925 

000, $500 & $100) g.c* tfiint. at Cont. & Comm. Tr. & Sav. Bank. 

Tax refund in Pennsylvania Chic., Trustee, and First Nat. Bk., N. Y. 


Bonds.—Remaining bonds may be issued for 80% of cash cost of extens., 
impts. and addns. under conservative restrictions. Callable on 60 days’ 
notice, all oF pars. at 102% and int. Sinking fund began Jan. 1 1917 
of 1% of bonds out from 1917 to 1920 Inclusive, and 2% since. Bonds to 
be held alive in skg. fd. In addition a fund is to be set aside annually for 
betterm'ts which will amt. to abt. $172,500 by 1925. V. 102, p. 803. 

Earnings.—Of consolidated cos. for year end. Dec. 31 1920, gross, 
$500,343; net, after taxes, $156,028. 

ROAD.—Owns and operates 10 miles of street railway in Lawrence, 
and 4.8 miles in Emporia; total, 14.8 miles. 60-70-lb. T rail. 30 motor 
cars, 7 trail cars and 1 combination work and snow car. 

OFFICERS.—Pres., Albert Emanuel, N. Y. City; V.-P., 
Lawrence, Kan.; Treas., oO. B. Zeigler. N. Y. 
1484, 1579. 


Irving Hill. 
City.—V. 107, p. 1388. 








LEETONIA, OHIO. 


YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road 
Freight service operated by steam; passenger service by electricity. 


ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co. 
for $6,000 per annum; the former runs between Salem and Washingtonville 
7m. In 1910 road was re-capitalized and new securities issued as below. 

Federal Control.—The road for a time was operated under Federal control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 

Fare and Rate Increases.—In June 1918 increased passenger rates to 3 
cents a mile and increased freight rates to conform to rates on Govt. 

operated steam roads. V. 106, p. 2759. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity, 
Stock common $1,000,000_... ---- ----.-- , ,000 See text 
Preferred $1,000, 000 5% cum. .--- —_----- 1,000 ,000 See text 
First mortgage $2,500, 000/ 1910 5 A-O 1,200,000 Apr 1 1935 

Se Gi ocsssenees c*/Int. at Citizens’ Sav. & Tr. Co., Cleveland, 


| Trustee, or First National Bank, N. Y. 
Stock and Bonds.—Pref. stock div. is cumulative from July 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for acquisition and extension under certain restrictions. 


Sri Sige ty 16la asp: to 1019 and TO1d" $305: 118 
19 ; in ; In an ; in 
re » * 916, 5% and 3% extra, paying up all ll accumulations.’ In 1917. 


ELECTRIC RAILWAYS» 





67 


——" 








ne 





In 1918, 5%. 


5%. In 1919, 3u%. In 1920, ‘ini. 1K on June, 
2%% (bringing up all arrears on pref. stock to date); Sept. 14%; Dec., 
14%; in 1921 Mar. 14% Initial div. on common of 1% paid in Dec. 
epee: — to Sept. 1920 when 1% was paid.,,In Dec. 1%. In 1921, 
Mar. 
EARNINGS. —For years ending Dec. 31: 
Year ending Gross Erp., Tazes Net Balance, 
Dec. 31— Earnings. & Rentals. Earnings. Interest. for Dios. 
1920_........$639.497 $487 .441 $152 .056 $60,000 $92,056 
RGLD accecccce 486,748 367 ,231 119,517 60,000 59,517 


ROAD .—Operates from the terminus of the Stark Electric Ry., in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR., 
and over the Salem RR. from Salem through Washingtonville, Leetonia, 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonia, O., connection is made with the Y oungstown & Southern Ry., 
Owns 29.19 ‘miles of —— and leases 6.81 miles. Standard gauge, mostly 
70-Ib. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 15 cars. 

OFFICERS.—Pres., Chas. S. Thrasher; V.-P. & Gen. er. te ave 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., FB. Miller. 
Operating Megrs., Warren Bicknell Co. General office, 1 eadie: .% 
executive offices. 5716 Euclid Ave., Cleveland, O.—V. 103, p. 494, 1120: 
2429; V. 106, p. 2759; V. 107, p. 1289; V. 112, p. 373, 1145 














LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELE CTRIC RY. 

Controlled by the Penn Central Light & Power Co. of N. J. (V. 96, p. 493) 
and operated in connection with the Penn Central Lisht & Power Co. 
(Penna.). All of the stock and some of the bonds are henna to the Hen 
of the mortgages of the Penn Central Lt. & Power Co 


ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
pe Ot fF ft eee a $150,000 °0O7-"’08, a3 
ist i899 6¢J-J 150,000 July 1°19 § 


($500 om $1,000) 
P $150,000 not callable-c& 200} ty 1 x Sivtiante Union Tr. © a rT . ‘on6 
econd mortgage j nies 5 a 
_ | ocntacnwenltth Tr. Co., 3,000 May Ti Tr 
Ref Mtge $500,000_..--.--- 6 


1917 5A-O 000 Oct 1 1949 
Phila. Trust Co., Phila., Trustee. 
The Ist mtge. bonds originally bore int. at the rate of 5% % and matured 
July 1 1919 but were extended for 10 years at 6%. V. 109, p. 1179. 
Second Mtge. 5s originally fell due May 1 1917, but were extended to 
May 1 1949. They are owned or controlled by Penn Central Light & 
Power Co. All = outstanding ref. mtge. bonds are owned by the Penn. 
Central L. & P. hey were issued for exts., impts., &c. 
Dividends. "1902. to 1908, incl., 5% per annum. None since. 


EARNINGS. ae pears ending Dec. ois 


Cal. Year— Gro Net azes. Fized Chgs. Balance. 
c ee $211. 503 $21, 904 $2. 770 18,55: None 
Sn ckddctiadineiown 3,353 21,254 3,000 18,254 None 


ROAD.—Operates 10.55 miles of track from Lewistown to Reedsville and 
Lewistown Junction, with a branch to Burnham. 67 and 85-lb. T rail. 
Has 24 passenger cars, 2 work and snow Cars. 

OFFICERS.—Pres. & Megr., J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., ©. A. 
McClure, Phila.; Asst. Treas., W. A. ae Phila.; Supt., . E. Gossard 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V "109. p. 1179. 


—_—_— 
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LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION.—A holding company. 
ORGANIZATION .—Incorporated in Virginia on Jan. 23 1911 (V. 92, 





a as speneaee to the Lexington & Interurban Rys. Co. per plan S 
61. Owns the entire stock of the Kentucky Traction & Termi- 
nal Se, ee Utilities Co. and Lexington Ice Co. 
STOOK AND Ono (e100), Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ER a eee FR eg 
Pref $2, 500,000 $100) 7% \ 
cum from Jan 11913_____- ---- Q—J15 2.179.620 See text. 


Stock.— Both aoe oe pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to su peme ro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82! accrued divs. 
from July 11917. V. 105, p. 389. As of April l 19 " "$320, 380 pref. 
stock remained unso 

Dividends.—Initial div. on pref., % » Deis, July 15 1913; same rate 
quar. to and incl. July 1916; fo Oct. M 16 pele % and of 1% yi 
acct. of accumulations. In Jan. 1917, 1% oa % extra, paying up a 
accumulations; April 1917, 1 Mr oG. eb same rate quar. to and incl 


1918; none to Oct. 1919. when 144% was paid (V. 109. p. 1273). In 1920, 
Jan.,14%%; April, 14%; July, 14%; Oct., 14%. In Aye is 1920 a scri 
div. of 6% was also paid, clearing up all back dfvidends. , p. 1526. 


This scrip is payable in cash at the co.’s option, on or before April 10 1925. 


V.110, p. 1642. In 1921, Jan., 1%%;: April, 14%. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1920 report in V. 111, p. 1750): 
June 30. Gross Net Other Sink.Fund, Bond Balance, 

Year— Earnings. Earnings. Income. Tazes, &c. Interest. Surplus. 
1919-20___.$1,330,372 $550,391 $93,741 ——$381,100—— $263, 033 
1918-19_--- 1,135,780 466,678 a 600 — 322 > aa of 186 





1917-18.---1,021 "448 416. 173 1890 302. 454——_ 3'809 
Passengers carried in 1919-20, 6, 673, 649, against 5,460,630 in 19181o 


OPERATIONS.—Constituent companies operate 93.79 miles of track. 
They do the electric-light and power, gas, street railway and ice business of 
Lexington. Also operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank- 
fort to Versailles. 


OFFICERS.—Pres., P. M. “gym V.-P., F \ fe Bacon; Sec., W. J. 
Devine; yrees.. H. Wil lliams Jr. . Treas., Brown ‘Ir. wv, 108, 
p. 2241; V. 109, p. 1273. 1363, 1366: sv: 110, p. 1596. 642: V.1ill,p 1750. 


(1) Sate. Sraction & Terminal Co. 

ORGANIZATION .—Incorporated in Kentucky on May 18 1911 as a con- 
golidation of “ay pe Eee Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities wi Franchises perpetual except those on 1 mile in Winchester 
expiring in 1927 

Fare Increases.—In April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-w ay ticket. V.106,p.1689. On Aug 26 1920 
passe snger rates were raised to 3.6 cents per mile, with a minimum fare of 
/ cents. Freight rates were raised 15%. V. 111, p. 1083. In Sept. 1918 
the co. increased fare on its city lines from 5 to 6 cents. Effective June 14, 
1920, fares were raised from 6 cents to 7 cents. V. 111. p. 294. 


STOCK AND BON DS— Date. Interest. Cramen emt: 


Stock $2,500,000 ($100)_____-~ --.-.~ cue 


Maturity. 
900 ,0OO ($100)___--- 


Ist & ref mtge $7,500,000 gf 1911 5¢F-A 2,319,000 Feb 1 1951 
($1,000) guar p & i. soah} tk at Commercial Trust Co., Phila., Trust. 
Lex Ry Gees tee $1,500,000! 1899 g J-D 1,212,000 June 1 1949 
gold ($1,000)_.___. _- c*tf | Int. at Cantenental Tr. Co., Baltimore, Trus. 
Blue Grass lst mtge $700,000) 1904 5gM-S 210.000 Mar 1 1934 
g ($500 and $1,000)__c&rtf\ Int. at Clotdana Tr. Co., Cleveland, Trus. 
Georgetown & Lexington first! 1901 5g@M-N15 196,000 Nov 15 1921 


mtge $250,000 goid ($100,{ Interest at Lincinastl Tr. Co., Trustee, and 
$500 & $1,000)_____c&rtf| at Guaranty Trust Co., New York. 


Bonds.—Of the Ist & ref. bonds, $1,577,000 are reserved to retire prior 
4 and remainder for extensions, improvements, &c., at not exceeding 
00%. of cost unaer certain restrictions. They are redeemable as a whole 
ebruary 1 1914 or any interest day thereafter, or in part for sinking 
fund op any interest day after November 1 1921 at 105 and = 

Bonds are guaranteed prin. & ~) \ A ge. A the Kentuck 3. Secur. Co 
Sinking Fund 01h per annum 1921 to 1930; 1% lost aA 
1950. V. 92, 1564. As of eat 1 moot $550. 000 had been retired and 
canceled by dassaidan of the sinking fund. V. 111, p. 1083. $50,000 are de- 
pomsed with the trustee of the Lexington Utilities Co. indenture. The 
ds are listed on Phila. Stock Exchange. V. 94, Pa ttId. Sinking fund 





retires 1 %08 of Lexington Ry. bonds annually; $254, were held in a. f, 
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ROAD.—Operates 93.79 miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; Winchester, 1.2 
miles; Georgetown, 1.26 miles; interurban lines radiating from Lexington 
to Versailles, Georgetown, Paris, Frankfort and Nicholasville, 65.87 miles 
si and spurs, 1.8 miles. 50 to 80-lb. rails. Standard gauge. Owns 
58 closed and 27 open cars, 1 incl. 47 passenger city cars. 15 interurban 
passengér, 2 ice, 2 freight and 19 service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila. V.-P., F. W. Bacon, 
Phila.; Sec., T. D. Murray, Lexington; Asst. Sec., W. J. Devine, Phila. 
Treas., J. Will Stoll, Lexington; Asst. Treas., Jerry W. McMeekin, Lexing- 
ton: Gen. Mer., J. P. Pope.—V. 107, p. 2476; V. 108, p. 579, 1060; V. 109, 
p. 72, 1793; V. 110, p. 360; V. 111, p. 294, 1083, 1183, 1566. 


(2), Lexington Utilities Co. 
GANIZATION, &c.—Incorporated in Ky. on June 5 1909. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantia!] interest in the Southwestern Utilities Corp., a holding company 
owning all the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the permens os FR. and int. of $861,000 Kentucky Trac. 
& Term. Co. Ist & ref. 5s and $750,000 Lexington Ry. Co. Ist M 6s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas and ice 
ranchises are perpetual. Power plant bas rated capacity of 10,500 k.w. 

aily capacity of ice-manufacturing plant, 2]9 tons. 

In July 1919 the co. brought out an issue of $750,000 Ist lien & ref. 6% 
bonds, proceeds o— used to retire floating debt and prior lien bonds, 
for construction and for other corporate purposes. V. 109, p. 1370. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 —All owned by Kentucky Securities Seg07 
First lien & ref bonds ser. ‘‘A’’{ 1919 6 g A-O $836,200 April 1 1929 

(un'itd $50,$100,$500,$1 ,000 

c*tf |Commercial Trust Co., Phila., Pa., Trustee. 
nds.—Are secured by a mtge. on all the co.’s property. For further 
security back of this issue see V. 109, p. 1370. Amount of bonds out- 
standing at any one time is indeterminate. Bonds of other series may be 
issued under certain restrictions as defined in the indenture at not exceed- 
ing 6% and shall stand on a parity with Series ‘“‘A.’’ Red. all or in part on 
any int. date on 60 days’ notice at 101 and int. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky., 
and $.004 in Penn. will be refunded. Int. —- at trustee in Phila. 

or agency of co. in New York.—V. 109, p. 1370. 


(3) Lexington Ice Co. 
ORGANIZATION, &c.—Incorp. May 11917. Stock authorized, $100,- 
000; outstanding, $70,000; $25,000 owned by Kentucky Securities Corp., 
and $45,000 by Lexington Utilities Co. Madea 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has entered 
into contract with Lexington Utilities Co. for sale of that co.’s ice output. 
—_—_ 


LIMA, OHIO. 

WESTERN OHIO RR.—A holding company. 

ORGANIZATION .—lIncorporated in Ohio on June 7 1910 to take over 
under lease the Western Ohio Ry. but lease was canceled by vote of stock- 
holders on June 28 1915 and the company’s electric atgnt and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all its other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
rizht to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of Ry. foroneshareofRR. V.90.p.1556. 29,278 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900. 


(1) Western Ohio Ry.—A trolley road. 

ORGANIZATION .— incorporated in Ohio on Oct. 111900. This Is one 
of the Mandelbaum roads and forms a link in the through car service from 
Cleveland to Lima. Cutside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. stock 
of the Lima Findlay & Toledo Ry. V. 8&3, p. 97, 157, 381. Has contract 
to furnish power until April 30 1923 to Lima & Toledo Traction, ft. Wayne 
Van Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the lst pref. stock redeema- 
ble at 107% to put the company in position to retire the stock when the 
$2 .500,000 Ist M. bonds mature on Nov. 1 1921 and arrange a compre 
hensive financial plan. 

Fares and Rates.—Effective Aug. 1 1918, the co. was auth. to increase 
passenger rates. V. 107, p. 403. On Aug. 15 1918 the I.-S. C. Comm. 
auth. an increase in freight rates. 

On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 
6% . rt ot bonds, proceeds to be used for add’ns, exts., and impts. 

. 106. p 

Bond Interest Deferred.—Due to the severe weather conditions during 
the winter of 1917 and the resulting increased cost of operation, the co. 
found itseif unable to meet the pond int. due May 1 1918 on its lst M. 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. 106. p. 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due. but has since 
been paid Nov. 1 1919 int. was paid about April 301920. The May 1920 
coupon was paid Nov. 1 1920. The coupon due Nov. 1 1920 had not been 
paid up to April 1 1921. 

STOCK AND BONDS— Date. 
Common $30,000 ($1) 

Ist pf $500,000 ($100) 7% cum ~.-.-- 7 
2d pf $500,000 ($100) 6% cum ---- . 450,000 Jly’14,1K%% 
$3,000,000 g ($1,000)/ 1901 5 g M-N 2,500,000 Nov 1 1921 
c*&rtfiInt. at Cit. Sav. & Trust Co., Cleveland, 
Trustee, or First National Bank, N. Y. 
Collateral mortgage/ 1°10 0 24,000 July 1 1930 
$! : tf|\Cleveland Trust Co., Trustee. 
L & T lst mtge $600,000/ 1905 5 5 J- 324,000 July 1 1925 
gold ($1,000) ctfi{Int. at Citizens’ Sav. & Trust Co., Cleve- 
land, Trustee, or in New York. 
General M $500,000 


Bonds.—The W 
subject tocall. $476,000 have been canceled. See V. 76, P. 160, for agree- 
ment among bondholders. Coll. tr. bonds are convertible into list pref. 
stock and are secured by Capo of $24,000 Ist 5s. $476,000 have been 
converted. No sink. fd.; red. on Nov. 1 1921 at 110. As bonds are con- 
verted, proportionate amounts of the lst 5s which are collateral will be 
can 


The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann. 
which bepan in a Are subject to call at 105. $76,000 have been re- 


i 80, ° 2 . 
—On lst pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 14%, paid Oct. 1910, 
and same amount quar. to and incl. July 1914. None since. 
EARNINGS.—For year ending Dec. 31: 
G Net (after 


trust 


Preferred Balance, 


Interest. 


23 ,623 

35.300 def.10.452 
an . Ma 

Celina; from St. Marys to Minster, and from Wapakoneta to Piqua; at total 

.; also Lima to Findlay, 31.97 m.; thus completing a through line 

Total, 113.98 m., single track. Standard gauge. Owns 18 

pass. motor cars, 7 freight motor cars and 66 freight and express trail cars. 

OFFICERS.—Pres., F. D.C ter, Lima; V.-P., E. F. Gould. Cleve.: 

Sec. & Treas., H. CO. Lang.—V. 104, p. 1450; V. 99, p. 895: V. 105, p. 73: 

V. 106, p. 1128, 1797, 1902; V. 107; p. 83, 403, 1288, 1748. 


02 
161,747 
ugh Wapakoneta 


—— 


LINCOLN, NEB. 


THE LINCOLN TRACTION CO.—A trolley roaa. 

ORGANIZATION .—Incorporated in Nebraska in 1909. Is a consoll- 
dation of the old Lincoln Traction and the Citizens’ Ry.Co. V. 88, p. 506. 
Holders of the old Lincoln pref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
ef old, two shares of new pref. and four shares of new common. yb 
of Ci ’ Ry. stock ($415,000) received 100% in new pref. and 80% in 


mew common. 
Fares.—In April 1921 an 8-cent cash fare with tickets at 4 for 30 cents 
was in effect. 





centre of University Place. 


after taxes, loss, 39,502. 
$8,511 


tured Jan. 1 1921 
Common $2,000,000 ($100) 





‘The $250,000 old Lincoln Traction Co. Mtge. 5% bonds due Jan. 1 1920 
were retired at maturity. The co. issued 1-year notes for sufficient funds 
to meet these bonds. In April 1921 we were informed that these notes 
had been extended temporarily. 


STOCK AND BONDS— Date. 
Oommon $2,000,000 ($100) 
int matange $1. 200-000 sckaT 1808 Se5-3  laehibne kine Wii 
. ° oO _ - * ar 
$1,000) rtf {Interest at New York Trust Co., _ 
1921 
oad 


Interest. Outstandi Maturity. 


$1,652,000 Dec 16, 1% 


One-year notes 250, 
$.— Remaining $250,000 new Lincoin Traction Co. bonas are reserv 
oe eee liens. Subj. tocall at 110. 
vidends.—1%% paid quar. on pref. from May 1 1909 to Nov. 1 1917. 
inclusive. Feb. 1918 div. paswec. On common, 2% paid Sept. 1912, 
1% paid Mar. 15 1914 and 1% paid Sept. 1 1914. In 1915, 3%: in 1916. 


EARNINGS.—For cal. years: 
Year— Gross. Int.&Tatzes. 
$178,534 


157 ,453 


Balance. 
$32,769 
50,306 


Net. 
$211,303 
207 .758 
Wee 
Megr., O. J. Shaw.—V. 110, p. 465, 1642. 


OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which / miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
oo « me grt Hae Ye a oy Franchises, 
rpetual. tock auth., , ; ( ); outstanding, 
$200,000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 common and $500,000 pref. stock and $2,500,000 bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 

EARNINGS.—For 12 mos. ending Dec. 31 1918, gross, $25,352; net. 
In 1917, gross, $27,786; net, after taxes, loss, 


99 years and 


OFFICERS.—Pres., Harvey Musser: Sec., J. C. Musser: Treas. & Gen. 
Mer., J. M. Bramlette; Aud., Carl Weil. Office, 321 Terminal Bldg.. 
Lincoln.—V. 103, p. 844; V. 104, p. 73; V. 108, p. 1275. 

EE 


LITTLE ROCK, ARK. 
LITTLE ROCK RAILWAY & ELECTRIC CO. 
Amer. Cities Co. (see under New Orleans) owns 84.61% of com. and 
80.12% of pref. stocks. 


ORGANIZATION .—Incorporated in Arkansas on March 17 1903 andisa 
consolidation of the Little Rock Traction & Electric Co. and the Little 
Rock Edison Electric Light & Power Co. Operates all street railways in 
Little Rock and Pulaski Heights and all the electric lighting and power 
business in Little Rock, North Little Rock and Pulaski Heights. Railway 
franchise extends to Sept. 28 1951: lighting franchise unlimited in time. 

In the latter part of 1912 acquired contro! of the Garland Power & De- 
velopment Co., which controls water powers on Ouachita River, 45 miles 
from Little Rock. Hydro-electric developments with a capacity of 28,000 
h p. are contemplated. V. 95, p. 1746. 

In Feb. 1916 increased the com. stock from $1,500,000 to $2,000,000 to 
acquire the assets of the Merchants’ Lighting Co., a controlling interest in 
the Central Heating & Mfg. Co. and provide for further acquisitions, exte.. 
&c. $411.700 of the new stock was sold at par; balance held in treasury. 

Fare Increase.—Effective June 3 1920 the co. was auth. by the Ark. Corp. 
Comm. to charge a 6-cent fare. On May 17 1920 the city council adopted 
an ordinance amending the contract of the co. with the city so as to permit 
the co. to charge a 6-cent fare. V.110, p. 2657. 

gg or nage ae T+ 2 | Peng “ e 

n July 1920 the co. applied to the Ark. Corp. Comm. for auth. to issue 
$313,000 bonds for add’ns andimpts. V. . p. 188. 

In Jan. 1921 the company brought out $700,000 1-year secured 8% notes, 
proceeds, together with pone of an 8% note for $335,000, due Dec. 4 
1921, being applied to the retirement of $1,000.000 7% notes which ma- 
V. 112, p. 162, 744. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

semi-ann $1,911,700 June '17,3% 

Pref 6% cum $750,000 ($100). ---- -J 750,000 July ‘18, 3% 

First mtge $2,000,000 gold{ 1903 5¢A-O _ 1,826,000 Apr 1 1933 
($1,000) c*{ Interest at Canal-Commercial] Trust & Savs. 

Bank, New Orleans, Trustee. 

Renee one extension mtg/{ 1908 6 A-O 1,592,500 Apr 1 1938 
$5,000, ($500 and $1,-{Int. at Bank of Commerce & Trust Co.. 

000) gold "{ ee, Trustee, or Guaranty Trust 


Co., , , 
Bond sec l-yr notes $700,000! 1921 8 gz J-J | 700,000 Jan 1 1922 

($100, $500 & $1,000)g tfc*\ Interstate Trust & Bkg. Co., New Orl., trus. 

» To 335,000 Dec 4 1921 

Stock .—Pref. stock is redeemable at 110 and accrued dividend. $88,300 
common stock is held in treasury. 

Bonds .— First mortgage bonds are subject to call on 60 days’ notice on 
any interest period at 107%. Sink. fund of % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On Oct. 1 1920 $200,000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2,000,000 are reserved to 
retire Ist 5s, $933,000 are pledged as part security for the $1,000,000 1-yr. 
7% notes and remainder for 80% of cost of additional] property if net 
earns. for 12 mos. previous have been twice the annual int. charges on out- 
standing bonds,incl.thoseto be issued. A sinking fund of \% of 1% on out- 
standing bonds which began Aug. 1 1913 is to be invested in these bonds at 
not higher than a 4% % basis, bonds to be kept alive in fund. a 
1920 $70,500 were held in sinking fund. The first $1,000,000 issued as 66; 
rate on subsequent bonds to be at discretion of board of directors, but not 
geting, CR: See full particulars regarding bonds, property, &c., in 

. . Dp. - 

Notes.—The l-yr. 8% notes in addition to being a direct obligation of the 
co. are further secured by $933,000 ref. & ext. 6% bonds of the co. No 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding nor may any divs. be declared or paid on either the 
pref. or common stocks. Red. on 30 days’ notice at a premium of \% of 
1% and int. during first 6 months and at par and int. thereafter. Int. pay- 
able at office of trustee or First National Bank, N.Y. V.112, p. 162. 

Dividends.—On pref., 6% per annum paid up to and including Sui 1918. 
none since. On com., 1906, 2%: 1907, 4%: 1908, 4% %: 1909, 8%. In 
1910, 8%. In 1911, 20%. In 1912 to 1915, 10%. In Jan. 1916, 1%; 
July, 3%: Dec. 30, 2%. In June 1917, 3%; Dec. 1917, none (V. 106, p. 396). 


EARNINGS.—For cal. years. 
Net aft. Taz. 


ross. Int., &c. Surplus. 
$1,696,743 $543,133 $246,340 $296,793 
918 1,436,070 264,558 230,223 34,33 

ROAD.—Operates 41.094 miles of track, including 13.285 miles of double- 

_ a , 70-lb. and over. 26 open, 55 closed, 22 semi-convertible and 

7 work cars; total, 110. Operates Forest Park, located about 6 miles from 

the centre of the city. 

OFFICERS.—Pres., D. H. Cantrell; V.-P. & Treas., A. Brizzolara: 

Gen. Mer., Chas. J. Griffith; Sec. & Aud., W. J. Tharp.—V. 110, p. 167, 
360, 1526, 2192, 2387, 2657; V. 111, p. 188; V. 112, p. 162, 744. 


—_—_— 





LONG BRANCH, N. J. 

MONMOUTH COUNTY ELECTRIC CO. 

ORGANIZATION .—Incor ted April 1 1901 as a reorganization of 
the Atlantic Highlands Red Bank & Long Branch Electric Ry. In April 
1903 was granted a 45-year franchise to operate in Long Branch, in con- 
sideration of which the town is to receive 4 of 1% of gross receipts. 

Receivers—Default.—On April 20 1916 Charles F. Sexton of Long Branch 
and Wm. G. Boteler of Red Bank were appointed receivers. Int. on bonds 

default for some time. 


v ' 1901 42 J-J 500,000 Apr 1 195] 
and $1000) gold c } A? at Hamilton Tr. Co., Brookiys. , Trustee 
Other debts, Dec 31 1916 

ROAD .—Operates in and between Red Bank an 


ed Bank to Oceanic. Total track, 17.71 miles. 

EARNINGS.—For cal. year 1917, gross, $81,693; oper. exp., &c., 
$83,348; net, def., $1,655; other income, $149; interest, &c., $25,249; bal., 
def., $26,756.—V. 102, p. 2254. 














Apr., 1921] 
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LONG ISLAND CITY, N. Y. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL COS, 

For statement of this co. see ‘‘Electric Railway’’ Section of Oct. 30 '20 

NEW YORK & QUEENS COUNTY RY. 

32,048 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 


ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown af Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point + In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. The 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica. 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V. 74. p. 1197. 

The new Queensboro Bridge across Blackwell's Island was opened in 
1909. On Sept. 19 1909 the City of New York’s municipal trolley across 
the bridge began operation. The round trip fare is 5 cents. On Dec. 16 
1909 New York & Queens County Ry. was granted a permanent franchise 
to run cars over the bridge. Operation began on Feb. 5 1910. 90, 

. 373. Through passengers only are carried across the bridge and no extra 
are is charged. 


STOCK AND BONDS— Date. 
Stock $5.000,000 ($100)__-_. ---- 





Flushing & College Point Ist) 1895 5 g J-D ; 1925 
mortgage $50,000 gold_.../New York Trust Co., Trustee. 

Newtown Ry first mortgage! 1894 5g J-D 50,000 Dec 1 1924 
$150,000 gold -.........- {New York Trust Co., Trustee. ) 

Steinway Ry first eer 1892 §6 gz J-J 1,500,000 July 1 1922 
$1,500,000 ($1,000) g___c*/Int. at Guaranty Tr. Co., N. Y. City, Trus. 

New York & Queens County! 1896 4g A- 1,300,000 June 29 1946 


first consol mtg $3,.000.000/ Mercantile Trust Co., New York, Trustee. 
gold $1,000 each.______- Interest at office of company, New York. 


7 an 
First & refunding mtge, wae} 1906 4g M-N See text Nov il 1936 
000,000 gold ($1, ).._.c*/Windsor Trust Co., New York, Trustee. 
Current Habilities Dec.311920 --.. .a------ .' - eae 





* Includes $5,524,855 bills and accounts owing associated companies. 

Of the new $10,000,000 mtge., $2,086,827 are deposited as collateral for 
loans from Interborough Rapid Transit and $3.090,000 are reserved for 
prioritens. No sinking fund and bonds are not subject tocall. Under the 
N.Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1,200,000. interest 
was reduced to 4%, and the Mercantile Trust Co., N. Y., was made the new 
trustee. The said bonds are redeemable at 105 and int. V. 69, p. 906. 


ROAD.—The system, with the Queens Railway, embraces 71.89 miles of 
trolley track, including main line, 37.42 miles; second track, 32.56. sidings. 


1.27. Rails 70 to 116 Ibs., standard gauge: 203 pass. cars, 32 others. 

REPORT .—For fiscal years ending June 30: 

Year— Gross. et. Other Inc. Int.Tazes.&c. Deficit, 
1919-20_..___._...$1,166,990 OG Fi4) A} $6,136 $358,699 $473,715 
SEP EDiccsoceoséce 1,044,334 def161,988 7,234 362,251 516,954 
Pr 947.659 def192,963 1,699 357 124 548,389 
PP ET cttidiitemeowe 1,273,584  def30,821 2 843 356.423 384,401 


OFFICERS.—-Pres., W. O. Wood: V.-P., W. L. Pepperman: Sec., A 
M . Fisher; Treas., J. H. Campbell; Aud., E. F. J. Gaynor.—V. 109, p. 888; 
V.111, p. 494, 589. 


MANHATTAN AND QUEENS TRACTION CORPORATION, 
For statement of this co. see ‘Electric Railway’’ Section of Oct. 30 '20 











LOS ANGELES, CAL. 


PACIFIC ELECTRIC RAILWAY, 
For statement of this co. see ‘‘Electric Railway’’ Section of Oct. 30'°20 


LOS ANGELES RAILWAY CORPORATION. 

The entire $20,000,000 stock, except directors’ qualifying shares.i 
owned by Mr. H. E. Huntington,and, along with certain amounts of differ- 
ent bond tissues of this company and the Pacific Electric Ry. (see above). is 

ledged as security for the Huntington Land & Improvement collateral 
st issue—see V. 98. p. 527. 

The Los Angeles Ry. Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. ene and its subsidiary, the Oey x,t Co. of Los 
Angeles (V. 97. p. 1733). but on March § 1915 the Cal. RR. Comm. denied 
its application to issue $20.000,000 stock in exchange for the $20,000.000 
stock of the Ry. Corp. and the $5.909.000 stock of the City Ry. and to 
execute a mtge. under which $23,.544.000 bonds were to be issued in ex- 
change for outstanding bonds of the two companies or bonds arsumed by 





them. . D- 991, The Los Angeles Railway Corporation 
was incorporated in California on November 7 1910 as successor to Los 
Angeles Railway Co. and acquired all the city narrow-gauge lines owned 


by Pacific Electric Railway and Los Angeles Interurban Railway, and 
those portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising all the street railway business of Los Angeles 
V.91, p. 1386. More than 85 miles of track is on private right of way. Al! 
main line and practically all down-town line franchises extend beyond 1940 
Owns entire $5,000,000 stock of the City Ry. of Los Angeles, incorporated 
in Dec. 1910 to build new lines for the corporation. V. 91. p. 1766. 

Favorable Decision.—In a decision handed down April 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock, Glassel and other points 
in that district. See V. 100, pn. 1438 

Valuation.—V. 110, p. 167. 


STOCK AND BONDS— Date. Interest. ogee rapes f Maturity. 
ee eae ee 
Los Angeles Ry Corp Ist & ay | 1919 5zJ-D ~- 14,880,000 Dec 1 1940 

M $20,000,000 e ($1, Los Angeles Trust & Savings Bank, Trustee. 

sinking fund___________ 
Los Ang Co. Ry M $5.000.-' 1899 52 A-O 4.722.000 Oct 1 1938 
000 gold ($1,000 each) -c* | Int. at Union Trust Co., San Fran., Cal., Tr. 
Los Angeles Trac ist cons M! 1898 5 2zJ-D 250.000 Dee 1 1938 

gold $250,000 ($1 000)... - - 88, Louis Union Tr Cuo., St. Louis, Trustee. 
City Ry of Los Angeles Ist M} 1911 5 F-A 4.196.000 Feb 1 1941 
$5.000.000 ($1,000) gold.c*/Int. at Los Ang. Tr. & S. Bk.. Los A.. Trus. 


Bonds.—Int. on Ist & ref. M. bonds is payable at office of trustee. 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj. tocall. Bonds have sk. fd. 
of $10,000 per month (incl. s. f. on underlying bonds) to be invested itn 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref. bonds purchased for s. f. to be kept alive, $1,281 .000 bonds are held 
in sink. fund. V. 92, p. 262: V. 94, p. 1383: V. 95. p. 1273. On 30 days 
notice int. may be made payable at the National Citv Bank, N. Y. Int. 
on the Los Angeles Trac. issue paid at Chase Nat. Bank. New York. $228.- 
900 Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 canceled. 
Oity Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916: 
$154,000 bonds in sinking fund. 


EARNINGS.—For years ending Dec. 31: - 


) 
c*| 


Fiscal Year— Gross. *Erpenses. Net. Int. & Tazes. Surplus. 

VT, a $9,135,151 $6,515,870 $2,619,281 $1,598,400 $1,020,881 

1919. ....---- 7,403,589 5,579,541 1,824,048 1,576,125 247,923 

3918. ccncccee 6,580,507 4,989,722 1,590,785 1,541,200 49,585 
* Excluding depreciation. 


PROPERTY .—Comprises 399.63 miles of track; 60. 72, 87 and 116-Ib. 
rails. Owns and controls 920 passenger cars, of which 524 are of P-A-Y-E 
, 183 center, 45 Birney Safety and 174 misc. cars and 104 work cars, &c. 
as favorable power contract with the Southern California Edison Co.; 
the current being distributed through the corporation’s own transmission 
system, comprising 440.5 miles of line and 10 sub-stations. 
OFFICERS.—Pres., H. E. Huntington; V.-P., W. E. Dunn; Gen. 
Mer., G. J. Kuhrts; Sec. & Treas Henderson.—V. 97, 
Vv. 98, 
p 


o © Be -_ 1733; 
p. 523; V. 100, p. 1348, 1438; V. 101, p. 370; V. 103, p. 320: V. 108, 
. 683 V. 109, p. 577, 776, 1179; V. 110, p. 167, 1415; V. 111, p.792, 1949. 
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LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and partly perpetual. 

On Oct. 20 1917 the company filed amended articies of incorporation in- 
creasing its auth. pref. stock from $2,500,000 to $3,500,000 and its com. 
stock from $5,500,000 to $8,500,000, in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and tnterurban lines. No 
securities have been issued except $4,000,000 stock (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V.92. p. 59, 262. 


Dissolution of Holding Co.—On Nov. 22 1917 the Louisville Traction Co., 
which owned all the stock of the Railway company, was dissolved in order 
to reduce Federal and State taxes. Preferred stockholders exchanged their 
stock for Louisville Ry. pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common. 


Fares, &c.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban lines to about 24 cents per mile. V.107,p.402. On 
Oct. 7 1920 these rates were further increased to 3 cents per mile. V. 111, 
p. 1661. In Jan. 1921 the Louisville General Council denied the co. 
auth. to increase fares from 5 cents to 7 cents. V.112, p. 162. Theco. 
however, obtained a temporary injunction enjoining the city from inter- 
fering with the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb. 21 1921. V. 112, p. 849, 933. Rebate 
slips are now being issued under order of the U.S. Circuit Court. VW. 112, 
p. 1283. See also V. 112, p. 1741. 

Report of Committee saek aah Service-at-Cost Plan.—V. 111, p. 188. 
See also V. 111, p. 692, 1083, 1278. 

Valuation.—See V. 112, 


p. 849. 


STOCK AND BONDS— Date. Interest. Outsta ding. Maturity. 
Oommon $8,500,000__........ -.-- «ses $8.323.600 See text. 
Pref 5% cum $3,500,000_.... -... A&O 3.500,000 Oct'18,2%% 
Louisville Ry gen mtge gold| 1910 5g F-A 4,035,000 Feb 1 1950 


$20,000,000 ($1,000) _._c*tf {Interest payable in Louisville. 
Louisville Ry cons M gold{ 18 5g J-J 6,000,000 July 1 1930 
$6,000,000 (list N Y)__c*tf{Int. at National Bank of Commerce, N. Y.; 
Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2.-| 19090 4%2M-S 2.000.000 Mar 1 1940 
000,000 gold ($1,000)___tf{Interest payable in Louisville. ; 
Re tien il anette 1918 7 684,000 Junel 21 
Bonds .—$8 ,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. . 
Dividends.—5% was paid on pref. stock to and incl. Oct. 1918. None 
since. 4% was paid on the old Traction common stock up to time of dissolu- 
tion. Divs. of 14% each were paid on Railway common in Jan., April and 
July 1918. Oct. div. omitted (V. 107, p. 1385). None since. V. 108. p. 878. 


ROAD .—The Louisville Ry. Co. owns 178.20 miles of track on 77% miles 
of street, with 18.05 miles outside city limits; all is electric. Affords entrance 
into Louisville for the Lou. & Nor. Ry. & Ltg. Co. and Lou. & Sou. ind. 
Trac. Co. The Louisville & Interurban operates 103.45 miles of track in 
Jefferson County, incl. extensions to La Grange and to Shelbyville in Old- 
nam and Shelby counties. 


REPORT.—For fiscal years ending Dec. 31: . 
Cal. Gross Net Other Int.& Pf. Dir. 
Year. Revenue. Earnings. Income. Tares. (5%). ‘8 
1920 $4,146,507 $917,320 $126,930 $1,007 ,997 7 a $36,253 
1919 3,537,234 742,794 105,297 996,920 ess aaa, def.148,82¢ 
1918 3,711.446 1327,475 84,657 982.369 175.000 249,708 5,055 

In 1919 $8,677 was applied to discount on notes leaving a deficit of $107, 
504. The balance shown above for 1918 was applied to discount on notes. 
From the surplus as above in 1917, $101,023, there was deducted 495.060 
for depreciation, leaving $6,623. 


OFFICERS.—Chairman of the Bd., T. J. Minary; Pres., James P. 
Barnes; V.-P. Humphrey; Sec. & Treas., Samuel G. Boyle, Gen. Aud., 
F. E. Belleville.—V. 111, p. 188, 692, 1083, 1278; V. 112, p. 162, 849, 
933, 1283, 1741. 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 


Control.—In July 1919 the Interstate Public Service Co. (see o na previous 
page) a subsidiary of the Middle West Utilities Co., acquired contro! of the 
company by paying $330,000 for the capita! stock and assuming the bonded 
debt.—V. 109. p. 270 

ORGANIZATION .—Incorp. in March 1912 in Indiana as success »r to 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 21 
1912. V.94,p.911. Franchises in cities and towns are for 50 years from 
1905; remainder is on private right of way. 


Common Balance, 
Dividend. Surplus. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $ Rt ee ea U0 ---------e 
Preferred stock $600,000___.. -... -—-u.---- 576,750 ..------<< 
First mortgage $1,500,000 g!} 1912 52 A-O 990.100 April 1 1942 

($100. $500 & $1,000) _c*tf{Int. at Colonial Trust Co., Pittab., Trustee. 


Bonds.—Of the amount reported as outstanding $145.600 are held in 
treasury. Of remaining Ist M. bonds $650,200 are for impts. and extens. 
at 80% ofcost. Subj. tocallon any int. date at 105andint. Sink. fund of 
2% Be annum began Oct. 1 1917, increasing 1% each year to and including 
April 1 1921, then reduced to 1% per annum thereafter. 

EARNINGS.—For year ending Dec. 31 
after taxes, $88,529. 

ROAD.—40.9 miles of track from Sellersburg to Seymour. Cars run 
from Sellersburg to Louisville over tracks of Louisville & Northern Ry. & 
Ltg. Co. and from Seymour to Indianapolis over the tracks of the Ind. Col. 
& South. (Interstate Public Service Corp.). Through cars from Louisville to 
[Indianapolis were put into operation in 1908. Standard gauge; 75-lb. T rails. 

OFFICERS.—Pres., Harry Reid; V.-P., E. Van Arsdel; Sec. & Treas, 
Ira Guthrie, Supt., L. M. Brown.—V. 109, p. 270. 


wg Je 


McALESTER, OKLA. 


CHOCTAW POWER & LIGHT CO. 

ORGANIZATION.—Incorp. in Delaware on June 27 1916 to take ouer 
the light and power business of the Choctaw Ry. & Lighting Co. sold at 
foreclosure (V. 102, p. 1539) and owns all the $499,000 Ist M. bonds and 
the entire $600,000 capital stock of the Pittsburgh County Ry., incorp. ip 
Oklahoma June 24 1916, to take over the street railway properties. 

Fare Increase.—In Aug. 1919 the Pittsburgh County Ry. was auth. to 
increase fares in McAlester from 5 to 7 cents. V.109, p. 677. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents. Inter- 
urban fares and express rates were also raised. V. 112, p. 850, 932. 

STOCK AND BONDS— Date. 
eRe a ee 
Pref 7% cum $275,000_...... _--- M-S 
First mtge gold ($1,000 and| 1916 5gM-S 

I ae ee c*tf/Int. at Guaranty Tr. Co. of N. Y., trustee. 

Bonds.—Open issue authorized. Imps, fund of 1% per annum from 
1921-1925; 1 7 % 1926-1929; 1% % 1930-1933; 1% % 1934-1937; 2% 1938-41. 
In 1919, 


1920, $286,444; net, 


gross, 


1.000, 
275.000 Feb.19.312% 
1.928'000 Sept 11941 


Dividends.—Paid 344% on pref. in March and Sept. 1918. 
Feb., 34%. None since. 

EARNINGS.—Combined earnings of the Choctaw Power & Lt. Co. and 
the Pittsburg County Ry. Co. for year ending Dec. 31 1920, gross, $692,979; 
net, $229,582; deprec., $71,532; charges, $68 920; surplus, $93.895. 

ROAD .—The Pittsburg County Ry. operates in cities of McAlester, 
ameyvene and Hartshorne, and an interurban line, over private right of 
way, between these three cities. 23.26 m.of track. Standard gauge; rail, 
66-70-lb. T. 16 passenger cars, 11 other cars, 1 electric locomotive. 

OFFICERS.—Pres., C. N. Mason, N. Y.: V.-P., J. A. Trawick, Boston’ 
Sec.-Treas.. L. W. Osborne, N. Y.; G ©. Chestnut. N. Y; 





en. Megr., J. | N. 
office, 165 Broadway.—V. 102, p. 940; V.§111, p.§1279:3V. 112, p. 932. 
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MACON, GA. 
GEORGIA LIGHT, POWER & RAILWAYS.—(See Map, page 70.) 


ORGANIZATION .—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired al! the com. stock of Macon Ry. 
& Light Co., practically all the com. & pref. stocks of Macon Gas Co.. 
$3 .660 000 [of the $4,000,000] stock of the Central Georgia Power Co. and 
the entire capital stock of the Central Georgia Transmission Co. Also 
owns $2,040.634 8% securities of its constituent companies issued for 
new construction, &c. 

{In Feb. 1920 seld $230,000 5-yr. 7% notes to provide for the redemption 
of an issue ef 6% debentures which matured Feb. 1 1920. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $8 ,000 ,000 ($100) 660 ‘000 
P 500.000 Apr. '211\ 


ref $2,000 .000 6% n-c ($100) __- = F 
First lien sk. fd, a” 1911 5 M-S 3,444,000 Sept 1 1941 
gold ($1,000) *&r__| New York Trust Co., New York, Trustee. 
5-yr. notes ($1,000) c*{ 1920 7gF-Al 1,000,000 Feb 1 1925 
{New York Trust Co., N. Y., Trustee. 

Stock and Bonds.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend; are listed on Pittsburgh Stock Exchange. Common stock 
is listed on the Pittsburgh, Chicago and London stock exchanges. The 
remaining $2,583 ,000 first lien bonds are reserved under careful restrictions 
for acquisitions of other securities and for extensions and impts. Bonds are 
secured by deposit of all the securities owned by Ga. Lt., P. & Rys. $128,000 
(not incl. in amount reported outstanding) are held in the treasury and 

345,000 have been retired by sinking fund. Red. at 105 & int. on any 
int. date on 30 days’ notice. Prin. & int. payable at office of A. B. Leach 
& Co., Inc., N. Y., or Bank of Scotland, London. Annual sinking fund, 
$50,000 1916 to 1920, $75,000 1921 to 1925, and $100,000 1926 to 1940. 
V.93, p. 153 Bonds are listed on Chicago, Pittsburgh and London stock 
exchanges. he 5-year notes are redeemable, all or in part by lot, 
interest date on four weeks’ notice at 105 and interest. 

Dividends .—Quarterly divs. of 14% on pref. stock were paid from Jan. 1 
1913 to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 

J, were resumed. 


32. 
T on any 


EPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the years ending Dec. 31 were: 
Calendar Gross Net (after Sub. Co. Int. Interest Balance, 
Year— Earnings. Taxes). & Divs. ( Surplus, 
1,689.764 $656,181 $219,680 $249,744 $186,757 
1 452,674 621,855 224,690 235,146 162,018 
PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon. Monticello. Forsyth, Barnesville, Griffin, Jackson, Jonesboro, 
ey Sennen and Hampton, Ga.; also sells a large amount of electricity 
n anta. 
OFFICERS —Pres., W. E. Fulcher: V.-P., J. D. Everitt; Sec. & Treas., 
Paul W. Fisher; Asst. Sec. & Asst. Treas., Lloyd Robinson.—V.105, p. 290; 
V. 106, p. 1124, 1577, 2445, 2450; V. 108, p. 2528; V. 110, p. 561, 1642 


(1) Macon Railway & Light Co. 
Entire common stock is owned by Georgia Lt.. Power & Kys. 


ORGANIZATION .—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Concoli 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry The city ordinance 
— the consolidation, passed on Sept. 16 1902, granted a 50-year 

anchise. For terms, see V. 75. p. 733. 

Control of the Georgia Public Serv. Corp. (incorp. in Ga. in Mav 1912) 
was acquired in Oct. 1913 by interests friendly to the Macon Ry. & Lt. Co. 
and Central Georgia Pow. Co. V. 97, p. 1286. 

In June 1914 Georgia RR. Commission sanctioned the issue of $700,000 
additional common stock, making the total $1,600,000. 

Fare Increase.—On July 31 1918 the City Council passed an ordinance 
allowing the company to charge a 6-cent fare. V. 107, p. 906. On May 2 
1920 the City Council passed an ordinance raising fares to 7 cents. he 
erdinance runs for two years after which the grant may be abrogated by the 
city upon 60 days’ notice. V. 110, p. 2192. 


STOCK AND BONDS— Interest. Outtendes. Maturity. 
OCommon $1,600,000 ($100) $900 .0 indi std iets 
Pref $300 .000 ($100) 6% cum. _-_-. 6 A-O 300 .000 See text. 

59,000 Jan 1 1953 


Macon Ry & Lt Ist cons mtge{ 1903 
. Y., Trustee. 
1899 6 ¢ J-J 42.500 Jan 1 1929 
Trustee 


& $1.000,.000 ($1,000 
Macon Elec Lt & Ry Ist mtge 
100,000 ($500) gold _c*tf\Int. at Equitable Tr. Co., N. Y., 
.—Macon Ky. & Lt. lst consols are subject to call on any interest 
date at 110 and int. $41,000 bonds, $12,300 com. and $16.400 pref. stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 
Dividends .—6% per annum has been paid s.-a. on pref., 1903 to Apr. 
1921, inclusive. 
ROAD .—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-ib. rails. 58 cars. 
EARNINGS.—For years ending Dec 31: 
Year ending Gross Net (after ZIntereston Pref. Dio 
Farnings. Tazes) Ronds ‘%c. (6%) 
$184,602 $112,309 $17,016 $55,277 
766,573 211,375 108,715 17,016 85,644 
OFFICERS.—Pres., Wm. H. Felton; V.-P.. P. G. Gossler: Sec.. K, 
Frank Jones: Treas., L.A. Magraw; Aud., N. M. Hudson.—V. 107, p. 966. 
V. 109, p. 578; V. 110, p. 2192; V. 111, p. 1083. 


(2) Macon Gas Co. 

ORGANIZATION .—Incorp. in Ga.in 1852. Was formerly Macon Gas 
Lt. & Water Co., but in Oct. 1911 transferred ite water plant to the city 
and changes name to present title. Controls entire gas business of VMacon 
Practically all the $475,600 com. and $20.000 pref. stock is owned by Ga 
Lt., Power & Rys. Company has no bonds. 

EARNINGS.—For years ending Dec. 31 

. $l Gross Net (after 
Earnings. Tazes). 
$290,276 $56,605 

Ia 230.167 53.180 7s 

Has 2 gas holders and over 54 miles of mains, &c. 
220.000, cu. ft. per annum.—V. 93, p. 942, 1537: 

(3) Central Georgia Power Co. 

Georgia Lt.. Power & Rys. owns $3,660,000 stock. 

ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co 
and in Jan. 1908 changed name to present title. Began eper. June 1 1911 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
tock $4 $4 


8 , . .008, 
Mtge $3,000,000 ¢« Patane:| 1988 5 M-N 2,746,000 May 1 1938 
$500 & $100, or £ eqaty- Empire Trust Co., New York, Trustee. 
c*&r*_ 


) 
Bends.—Int. on bonds is payable at office of A. B. Leach & 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. fer 
sinking fund or any or all at company’s option on oy int. rif ao / 
fund of 1% of bonds out began in 1913. V. 88. p. 1199. $253,800 ben 
in VY, fund. 
EARNINGS.—For 12 mos. ending Dee. 31: 
Year— Gross. Net, aft. Taz. Bd. Int., &c. 
$628 ,838 $425,630 $225,000 $200 .630 
572.531 369 ,061 219,426 149 ,635 
PROPERTY.—Owns hydro-electric plant with a capacity of 24,066 
electric horse power on Ocmulgee River, near Jackson. ransmission 
lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named peiut with the line of the Centra! 
Georgia Transmission Co. (whose eatire capital steck and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello aad 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 
EE 


MADISON, WIS. 
MADISON RAILWAYS COMPANY. 
ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Franchise. 
ire in 1932. 1938 and 1944. 

e $200,000 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% anda l% Joona. This issue, how- 
ever, was again extended, this time to May 1 19 lat 7% anda1% bonus. 

City Ownership Rejected.—On April 6 1920 the propesal that the city 
purchase the co.’s lines was voted down three to one. V.110, p. 1642. 


Charges. 


5 « J-J 4 
) outs at Equitable Tr. Co., N 


Balance 
Surplus 


Preferred Balance 
ive. Surptus 
$1,000 $30,672 
1,000 28 ,567 
ae now exceeds 
V. 99. p. 1455. 


Co., Inc., 


Surplus. 





ss 


STOCK AND ow Date. Interest. Outstanding. Maturity- 


Stock $600, 350. 

lst mtge $1,500,000 g ($500/ 1916 5 g@M-N 877,500 May 1 1936 
and F c*_tf\Int. at Wisconsin Tr. Co., Milw., trustee. 

3-year notes ($200,000) gold! 1916 7g@M-N 200, May 1 1921 
($500 and $1,000) c*\Int.in Chic. Wisc. Tr. Co., Milw.., trustee. 


Bonds.—Additional bonds may be issued for extensions, additions, &c., 
for 80% of cost under conservative restrictions. Red. at 10234 and int. on 
any int. date on 60 days’ notice. A sinking and improvement fund of 1{% 
= annum of bonds outstanding began May 1 1919 for redemption o 

nds or improvements, &c. he notes are redeemable at par and int. 
on any int. date on 30 days’ notice. The following payments were required 
to be made into an improvement fund for the redemption of notes or fer 
improvements, &c.: May 1 1916, $15,000; Nov. 1 1916 and May 1 1917 
$12,500; Nov. 1 1917 and May 1 1918, $15,000, and Nov. 1 1918 an 
May 1 1919, $17,500. $105,000 has been paid into fund. The notes 
originally were 6s and matured May 1 1919, but were extended for one year 
at 7% and a 1% premium, and again to May 1 1921 on the same terms. 


EARNINGS.—For year ending Dec. 31 1920, gross, $398,221: net, after 
taxes, $94,327. In 1919, gross, $349,224: net, after taxes, $86,268. 


ROAD.—Owns 17 miles of standard-gauge track, including lines in Madi- 
PO ae extension to Fair Oaks, Elmside, Lake Park Cemetery and South 
a a n. 


OFFICERS.—Pres., F. W. Montgomery; V.-P., Dudley Montgomery; 
Sec. & Treas., Warren Montgomery; Supt., D. Montgomery.—V. 103 
220; V. 110, p. 1642. 


_ — 


MANCHESTER, N. H. 
MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Hampshire and com- 
prises the several light, power and street railway properties in and around 
Manchester and the light, power and gas property in Nashua. The com- 

any owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
ty. (name changed from Goffs Falls Litchfield & Hudson St. Ry. in Feb. 
1907) and Manchester & Derry St. Ry. In Jan. 1918 purchased the water 
rights of the U. S. Bobbin & Shuttle Co. 

Franchises tual. Interurban roads and main transmission lines 
on private right of way, exeept through cities and towns. 

On Oct. 9 1916 the P. S. Comm. of New Hamp. auth. the Manchester & 
Nashua St. Ry. to increase its fares from 5 to 7 cents, effective Oct. 16 
1916, but recommended the retention of existing rates for school children 
and the sale of commutation tickets on a 5-cent fare basis. 

Stockholders of record Nov. 24 1920 were given the right to subscribe for 
$386,000 stock pro rata at par, making $4.250,000 outstanding. Proceeds 
were applied to the reduction of floating debt incurred for new construction, 
&e. V.111, p. 2228. Compare V. 105. p. 2184. 

In Nov. 1919 brought out $1,750,000 6% 3-yr. conv. notes to refund 
$1,500,000 2-yr. 6% notes, due Jan. i 1920 and for other corporate pur- 
poses. V. 109, p. 1891. 

In Feb. 1921 the co. issued $914,000 7% list ref. (now Ist) mtge. bonds, 
proceeds being applied to the retirement of a like amount of lst consol. 
5s due Apr. 11921. V.112, p. 562. Compare V. 112, p. 470. 


STOC K— Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) Q-J 15 $4,250,000 Apr '21,2% 
Manchester & Nashua Ist | 1996 5 « J-D 200,000 June 1 1926 

M gold $300.000 ($1,000)tf\ Int. at American Tr. Co., Boston, Trustee. 
Man & Derry St Ry Ist mtge! 19907 54J-D 125.000 Dec 1 1927 

$500,000 ($1,000) guar__tf|Int. at American Tr. Co.. Boston, Trustee. 
First Ref M Sink Fundg Sat 1917 see text 2.556.000 Aug 1 1952 

000.000 ($500 & $1,000 ry, Int. at American Trust Co., Boston, trustee. 


$5. S ae 
Convertible notes 53,900.71 1919 6e@M-N 1,750,000 Nov 1 1922 
($500 & $1,000) gold___ctf| American Trust Co., Boston, Mass., trustee. 


Bonds.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mortgages are closed. 

The first refunding bonds are (since Apr. 1 1921) a first mortgage on all 
property owned. $2,059,000 first & refunding mtge. bonds (not incl. in 
amt. outstanding) are deposited as collateral to secure convertible notes. 
Of the amount reported as outstanding, $1.642,000 are 5s and $914,000 
are 7s. Additional bonds may be i¢sued for refunding and for acquisitions 
under certain restrictions, but not in excess of twice the par value of out- 
standing stock. Sinking fund of 1% of bonds outstanding on each Aug. 1 
began 1919, and is applied to purchase of bonds at not to exceed 105 and 
int. $36.000 (incl. in amt. outstanding) held in sink. fd. Dec. 31 1920. 
Bonds purchased are to be held alive. Callable at 105andint. V.105,p. 
909: V. 112, p. 562. 


Notes.—The convertible notes are convertible or, if called for redemp- 
tion, up to 10 days prior to redemption date, into an equal amount of Ist 
ref. 5% bonds at a valuation of 924% andint. Are secured wy $2,059 ,000 
ist ref. M. bonds. Subject to call, all or in multiples of $100,000, at 101 
and int. on 30 days’ notice. V. 109, p. 1891. 


PROPERTIES.—The different roads controlled comprise 65.595 miles 
of track, as follows: Manchester Street Railway, 42.842 miles; Man- 
chester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry., 
8.418 miles. 107 passenger and 18 misc. cars. 4 hydro-electric plants 
present capacity approx. 11,500 h. p.; 2 steam reserve stations at Man- 
chester with a scuntined capacity of approx. 10,900 h.p. and 1 steam reserve 
station at Nashua with capacity of approx. 2,000 h.p. Also owns water 
rights along the Merrimac River. 

Dividends.—First dividend of 3% on July 15 1901; paid 6% per annum 
to and including 1905; 7% in 1906; since 8% per amnum. 5% ettra 
dividend in 1911-12. 


REPORT.—Of the Manchester Trac., Lt. & Power Co. and subsidiary 
companies for years ending Dec. 31: 
Year end. Gross Net Interest ( 
Dec. 31. Earnings. Earnings. C. Divs. &e. 
Ey eee oe $2: $729 .532 $295,176 $434 ,356 
i eee 2.020.619 680 397 283 514 396 884 

OFFICERS.—Pres. E. C. Foster; V.-P. Walter F. Norton; V.-P. & 
Gen. Mer. J. Brodie Smith: Treas. Geo. 8S. West; Asst. Treas., Lester E. 
Flint and Robt. Haydock; Clerk, Allan Wilson.—V. 106, p. 929: V. 109, 
p. 1891; V. 110, p. 2076; V. 111, p. 1949, 2228; V. 112, p. 470, 562. 


—_ —— 


MARION, ILL. 
COAL BELT ELECTRIC RY. 


In 1904 passed into control of the St. Louis Iron Mtn. & Sou. Ry. Co. 
Stock authorized and outstanding, $300,000; par of shares, $100. 

EARNINGS.—For year ending Dec. 31 1920, gross, $145,029; net, after 
taxes, def. $76,426; other income, $61; deficit, $76,365. In 1919, gross, 
$103.412; net, after taxes, def. $66,467; other income, $40; deficit, $66,427. 

ROAD .—Operates 15.36 miles of track from Marion to Carterville and 
Gerrin. Standard gauge. 52 to 70-ib. T rail. 


OFFICERS.—Pres., A. Robertson; Sec., F. W. Irland; Treas., F. M. 
Hickman. 








Balance for 








MARION, OHIO. 


COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated in Ohio in May 1913 as a reorganiza- 
sion of the Columbus Marion & Bucyrus AR., sold under foreclosure per 
pian V. 96. p. 1488. 1839. 

Fare Increase.—In June 1920 fares on the co.’s lines were increased to 
3 cents per mile. V. 110, p. 2657. 


STOCK AND BONDS— Date. 
Stock , $350,000  ac2 


6, $100,000 t 6% 
M, $350,000. goldtf 1914 5% 


Bonds .—The 1st M. 6s are red. at 102% and int. on any int. day. 
maining $48,000 is held by trustees. $100,000 gen. & ref. mtge. 
are reserved to retire lst M. bonds. V. 96, p. 1488, 1839. 


EARNINGS.—For cal. year 1920, gross, $64,330; net, after taxes, $15,- 
301. In 1919, gross, $52,022, net, after taxes, $14,628. 

OFFICERS.—Pres., Geo. Whysall; V.-P., Jas. H. Caldwell, Troy, N. Y.; 
Sec. & Treas., H. B. Hane.—V. 101, p. 1013, 1713; V. 110, p. 764, 2657. 


Interest. ae ry: y Maturity. 


Ree 
bonds 





a2 ELECTRIC 


RAILWAYS [Vou. 112. 











MATTOON, ILL. 


CENTRAL ILLINOIS PUBLIC SERVICE CO. 


Controlled by Middle West Utilities Co., which see in our 
Industrial’’ Section. 


ORGANIZATION.—Incorporated in Illinois in 1902. Does an’electric 
——- power, water, gas, heat, ice, street railway and interurban business, 
ing electrical energy to 185 communities in central and southern 
Ill supply These communities have an estimated ¢— of 350,000. In 
addition to the supplying of electrical ge to these communities, 8 are 
served with gas, 12 with water, 12 with ice, 8 with heating and 5 with street 
railway service, an interurban line being operated between Mattoon and 
Charleston. Ill.. and one from Eldorado to Carrier M1! iN1s 
$300,000 7% coll. notes due Mar. 1 1921 were re ‘tired at maturity by 
payment in cash. 


**Rallway & 


; 





i 


STOCK AND BONDS— Date. Interest. Outen 00g Maturity 
Common $10.000.000 ($100)... ---. ---..---- 7.250 00 Jeonccezes 
Pref 6% cum$10,000,000($100) --.- Q-J 4,062 .900 Jan. ‘21.1 
Pirst and refunding mortgages, 191 12 5 F- =~ a2; 143.000 Aug 1195 

old ($1,000)_---- | mOly payable in Chicago. 
genaeat mortgage gold...--..- 1917 6 z< J-D 1.312.000 Dec 1 1952 
eneeene® DORGS...cccecase eses <seeecce= 7S saeeceken 
i... enone Cine " eebesaene 110,000 1923 
Collateral gold notes.....--.J 1918 7g 4 D 50.000 June 1 1921 | 


116: | er ee 


Steck.—Pref. stock is red. at | 10 and div. 
exempt in Illinois. Registrar, Illinois Trust & Savings Bank, Chicago. 


Bonds.—The first and ref. bonds are red. at 105 on any interest date. 

ditional bonds may be issued under certain restrictions. See V. 95, D. 
1744. For security of bonds, see V. 103, p. 1887. Oont. & Comm. Trust 
& Sav. Bank, Chicago, trustee 

Dividends .—6% is being paid on preferred stock 

EARNINGS.—For calendar years: 


Years end. Gross Net after Other Interest Pref Divs. Balance, 

Dec. 31. Earnings. Tazes. Income. &c.,Chgs _ (6%) , Surplus. 
aa $5.168.000 $1,325,453 $17,019 $1 ‘049 205 $233.163 $60,103 
as 4,606,594 1,159,583 70,202 BOL .7 719 228 6: 30 109 436 


PROPERTY ,&c. “The co. operates over ] 387 miles of high-tensioo trans- 
mission lines, 8 central stations, holds 8 stations in reserve and has con- 
tracts 4 _ from 4 other central stations. ‘ota! available capacity, 


70,000 h 
OFFICERS. —QOhairman of the Board. Samuel! Insull; Pres., Marshall 
E. Sampsell; V. rt J. Paul Clayton and Geo. W. Hamilton: Sec., P. A. 
Erlach; Treas., i 8 ee Aud., R. A. Crews.—V. 105. p. 1910; V. 106, 
p. 497, 931, 1036. 2227; V. 108, p. 1167, 1513; V. 112, p. 1023. 
nt I 


MAUCH CHUNK, PA. 


MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 

ORGANIZATION.—Organized in 1919 as successor to the Carbon 
Transit Co. (for history see ‘Electric me 7 ay Suppenent of Mar. 29 
1919) sold at foreclosure on Jan. 20 1919. 108, 377. 


STOCK AND BONDS— Date. A, Fudetending. Maturity. 
Common $1 a4 a ce a le cc ee ww i b F eee 
Preferred %$50,000_....--- ee 7% 4) eee 
40-yr bonds $150,000_.___--- 1919 6% 100,000 1959 
Carbon Transit Co Ist mtge/f 1908 52 F-A 150,000 Aug. 11933 


$150.000($100&$500)g¢__c*tf\Int. at Mauch Chunk Trust Co., Trustee. 
, - $.—lst 5s of the Gadben Transit Co. are call at 105 and int. on any 
nt. date. 


ROAD. we TY 12% miles of track, 24 cars. Owns about 425 acres 
of real estate, incl. 75 acres on “Flagstaff H eights.’ 


OFFICERS.—Pres., Ben Branch; V.-P., Wm. Dods; Treas., 


Dr. Geo. H. 
Mayer: Sec., 


V. M. Wolff; Compt., C. A. Secor.—V. 108, p. 2629. 


i 


MEMPHIS, TENN. 


MEMPHIS STREET RAILWAY CO. 

American Cities Co. (see under New Orleans) owns 87% common and 
88% preferred stock. 

Receivership.—On Jan. 20 1919 Pres. T. H. Tutwiler and Frank S. 
Elgin were appommed emvers for the co. on petition of the American 
Cities Co. 108 

Interest Payments. Dawe int. due Jan. 1 1919 on the consol. mtge. 5% 
bonds was < din May 1919, together with 5 mos. int. at 5% on the deferred 
payee. 108, p. 2241. Compare V. 108, p. 1511. ‘The July 1 1919 

t. on this AR. was paid Sept 2 1919. vV. 109, p. 982. The May 1 1919 
int. on the 2-yr. coll. notes was paid in June 1919 together with int. at 6% 
for 1 month on the deferred payment. V. 108, p. 2330. Subsequent int. 
had been paid when due up to Oct. 1 1920. 

Committee ft, 2-yr. Coll. 6% Notes.—Chairman, Mortimer N. Buckner; 
J.C. Neff . Brock, Charles Counselman, G reorge T. Ordway, John 
A. Langan; eee Boyd G.Curts, 26 Broad St., N. Y. City. Depositary: 
mM. 2e Brame OCo., N. ¥. Sub-Depositaries: Fidelity Trust Co., Phila.; 
te Trust ay Savings Bank, Chicago. Deposits have been called for. 

p. 


ORGANIZATION .— Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem. 
is & Raleigh Springs lines; franchise: “un until Nov. 1945. The Supreme 
has confirmed the co.'s at in all respects, eG the right 
to charge 5-cent fare. (Compare V. P- 654: Y 100. p. 1752.) Owns 
ana operates the entire street railway Wate ness of the clty, Loe suburbs of 
ey el Raleigh Springs and South Memphis and a line to Lake 
ew SS 
In Mar. 1913 purchased the property (excluding the building owned pn 
ge ag and the car barns) of the Lakeview Trac. Co. (sold at foreclosure 
in Se 912) for $160,000 payment to be made in 20-year Lakeview 
Tract ~ bonds bearing 2% int. for 2 years, 3% for 3 years. 4% for & years 
and 5% for the last 7 years. V.96. p. 863 
City Ordinance Not Enforced pat <a Mar. 13 1914 Chanceilor Fentrese 
gra ted an injunction restraining the city from enforcing a vexatious and 
u reasonable ordinance which was to neve become effective Mar 14 1914 
For a of _ anes see V. O98. 912 
aluation.—In March 1920 the Tene. P. U. Comm. fixed the valuation 
property at $11,846,034. V.110,p.970. Compare V. 110, p. 167. 


Fares.—In May 1919 the receivers were auth. by Federal Judze John E. 
McCall to apply to the Tenn. RR. and P. U. Comms. ~ an Seances in 
fares to 7 cents, with a 1-cent charge for transfers, &c. . 108, p. 1936. 
Compare \V. 108, P. 721. On June 12 1919 the Tenn. P. U. re omm. paves 
an oo fixing a cent emergency fare with no charge for transfers. . 108 
D. 

In Mar. 1920 Federal Judge John E. McCall issued an order which was 
accepted by all parties concerned, providing that the 6-cent fare then 
in effect be continued as a test fare for 3 mos. from April 1 1920, at the end 
of which time, should this fare be found inadequate, the rate shall automati- 
cally go toa cash fare of 7 cents or 10 tickets for 65 cents. V. 110. p. 1390. 
For results of operation during the test period see V. 111. D- 588. 
7-cent fare went into effect on Aug. 18 1920. V. 111, p. 792 


STOCK AND BONDS— ss Date. Interest. Outstandin Maturity 
OCommon $2,500,000 ($100)... ---. = Lee : on 
Preferred $3 500,000 Bo, cui $2.500,.00 See text 

red a | ec eee 2.500.000 J 2 
Cons mortgage $10,000,000{ 1905 “5 g J-J 8.584.000 y~-4 W384 
a | ne see Scr ont c*ar 7. ys wy e Trust Co., N. Y.. Trustee. 
mtge ZO See text 
($100 & $1.000)_.c*____tf| Guaranty 4 i- Oo., 3 nad - —_ 


2-year collateral gold notes} 1917 OGgM-N (1.25 
St 000) ° 000 — 7 1920 


DE: Viniel c*cpt\Int. at N. Y. Trust Co.. N  - 
Pe! RPE naneen dined nate a 


Equipment trust__......---.- 1914 8% 48.900 To 1924 
Bonds. —sne consol. M. bonds are in denom. of $1,000 c . 
000 ered. Are not subject to call. Sinking hod $25. 00 Ant 
1910-14; $30. O00. ee ge ee 1920-24; $40,000, 1925-29. and $50, 
1930-45 ‘82, 1496. $406.000 heid alive in sinking fund: 
remaining 31, $1. 416 000 0 deposited as payne for coll. gold notes Mortgage 


2,000 z bonds are ited as coll. for 2- 
During utes of notes ‘total issue of gen. M run cannot exceed $650.00 on. 


” Has full voring power Tax- | 


| the treasury for betterments. 


a 


ee el te ta an em 


ae ee eee ee 








cept with consent of nO an of collateral noteholders. Of the unissued 
= eneral mortgage bonds, $9.822,000 are reserved to retire the consol. mtge. 
nds and remaining $19,666,000 are for add’ns, exts., &c., under certain 
restrictions. Red. at 102% and int. on any int. date. V. 101, p. 1 : 
The 2-year coll. notes were issued to provide funds for the ode yy of $1,- 
500,000 notes due Nov. 11917. They originally matured 1 1919 but 
were extended for one year. They are callable as a whole. on 30 days’ 
$512 000 Gane and int. Secured by $1,416,000 consol. mtge. 5s and 
. 

Dietdends.—On pref. stock 5% was paid from issuance up to and me yt» 
Dec. 1914. In 1915, none. In 1916, ey 2%%. In1917. June, 2418: 
None since. On common, first div.— ie— id tyr 1912. In 1 
March, 1%; Dec.,1%. In 1914, June. 4%; Dec.. 24%; none since. 

REPORT —For year ending Dec. 31: 


ear. Gross Earns. Netaft.Tares,é@c. Int. Oth. Deduc Surplus 
tt ébhetetneows $3 ,342,2 $875.46 774,788 $100,674 
DT stentedunie 2,681,436 852,438 635,011 217,4 
EE etintrt males 2.038.190 582,675 638,591 def .55,916 


ROAD .—Owns 130.73 miles of track. Rails, 60 to 80-lb. T, 60 to 109-Ib. 
girder. oat TF yee = o9g and 30 miscellaneous cars. 

OFFIC —Pres. & Gen. Megr., ey H. Tutwiler; V.-P., J. 
Wright: Soe & Treas., me LeMay.—V. 108, 2433: V. 109, < 982; Vv. 110° 
p. 167, 360, 970, 1290: . 111, p. 588, 792, P5140: V.112, p. 933. 
rE —— 


MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BEND RY. 
ORGANIZATION .—Organized in Indiana December 1901 
No securities in hands of public. All owned by syndicate. which has 
used them as collateral only 
On July 12 1918 issued $28,000 bonds (not incl. in table) to reimburse 
Compare V. 106, p. 2755. 
Fares —In Oct. 1920 was auth. to raise fares to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
C ommon $5.000.000 ($100) -< occ le eee ew eer FS aS 
Pref $1,000,000 ($100) 6% n-c _. a ere Fe (ft Fea 
lst mtge $6, 000,000 ($1 000) | 1907 5 F-A 15 4.357.000 Aug 15 1947 
cp are tf\Interest at Cleveland Trust Co., Trustee. 
Equi! ment bonds, gold ($1, vs 1908 6 ! 50,000 Past due 
000) TE Ee ae a cll Int. at C leveland Trust Co., Trustee. 


Bonds — Remaining SEAS are reserved for future extensions and im- 
cprovements. They are subject to call at 102% at any int. period. Sink. 
fund of $50,000 per annum began Aug. 15 1917 for 10 years, then 2% of 
bonds outstanding until maturity. 


EARNINGS.—For year end. Dec. 31 1929. gross. $924.810: net. after 
taxes, $52,305. In 1919, gross, $803,327; net, after taxes, $59,383. 

ROAD .—Operates a total of 70.86 miles between South Bend and Chi- 
cago; 6.3 miles Hammond to Kensington, owned by Cee Centrai RR.. 
is leased to Chicago Lake Shore & South Bend. 70-!b. T-rall 

OFFICERS.—C twas F. H. Goff; Pres. and Gen. Mar.. O.N. Wil- 
eoxen; Vice-Pres., S. 7" Tolles; Sec. & Treas - ©. Alexander.—V_ 8&6 
p.5l1, 167, 420. 1528; V. 98, p. 386; V 06. p. 275 


_ — 


MIDDLETOWN, N. we 
WALLKILL TRANSIT CoO. 
ORGANIZATION .—Incorporated tn New York on March 30 1905 as 
uccessor, under foreclosure, to the Middietown-Goshen Electric Ry and 
the Middletown- Bloomsburg Elec. Ry. See V. 80, p. 1059, 1425. Com- 





' Dany was placed in hands of receiver Oct. 1908 on account of a judgment for 
| Injuries obtained by a motorman, but al! indebtedness having been paid off, 


receiver was discharged Apri! 23 1909 
STOCK AND BONDS— Date. 
COG Dee Cel. wecee cece 2 2060coocuccee 8 a ee 
lst mtge $350,000 gold ($100,{ 1905 5% ™M-N 300,000 May 1 1938 
$500 and $1,000)____- c*tf! Int. at © oun ’w'lthTr.Co. Harrisburg. Trust. 

Bonds .—$50.000 reserved for future improvements. Are subject to call 
after 10 years at 105. 

EARNINGS.—For vear ending Dec. 31 1920. gross. $77.796: net. after 
taxes, $10,254. In 1919, gross, $77 79 5: net, after taxes, $14,129: net 
corp. def., $2,445. 


ROAD .— Operates 12.84 miles of track extending from Middletown, 


Interest. Outstanding. Maturity. 


N. Y., to Midway Park, Goshen, including switches, turnouts, &c. Ralls 
' 65-1b. T and 8&0 and 90- 1b. girder. Standard gauge. 
OFFICERS .—President. ....____......... - Secretary, J. «a Weiss, 


Harrisburg, Pa.; Treas., W. M. Oglesby, Harrisburg, Pa.: Ge Mer 
W. M. Gould: Aud., Miss M. L. Robinson.—V. 80. p. 998, 1059, 1495. O346 











MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolley. 


ORGANIZATION .—Incornporated in Massacnusetts in 1991. On Jul 
10 1902 consolidated by are nee of entire capital stock with the Milfor 
Holliston & aera nenem St. Dperates the Grafton & Upton RR. 
(V. 104, B. fe 163) from Mitts aa to North Grafton, 15.37 miles, and the 
Medway Dedham St. Ry.. 21 miles. 

Fare Increases.—In 1919 was auth. to increase fares from 7 to 8 cents and 
workmen’s tickets to 15 for $1. Effective March 22 1920. was auth. to 
oorwee yy * ee 8 to 10 cents on some lines and to sell 12 rides for $1. 

. 110, p. , 

Line Discontinued.—The company on Nov. 21 1920 discontinued service 
between Franklin ae Medway, Mass., about 4 miles, for an indefinite 
period. V. 111, p. 2520. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $440,000 ($100)_.. _ _- A-O $440,090 See coms 
Preferred $100,000 ($100)_- ane J-J 100,000 See tex 
M. Holl. & Fram. Ist mtge.{ 1898 72 JI-J 165.000 Jan 1 1933 

$165,000 ($1,000) g__c*ntf\ Int. at Amer. Trust Co., Boston, Trustee. 
Milford & Uxb gold bondsf{ 1902 72 J5-J 335,000 Jan ! 1923 


($1 .000) gold______ c*ntfi Int. at Amer. Trust Co. Boston, Trustee 


The above bonds were 1 rd 5s and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7% 


Dividends .—On pref., in 1910, 4%:in 1911, 272; in 1913 and to and incl. 
1918, 6% er ann. None since. On com. 1901 1903, 6%: 1904, 
1% %: 1907, 3%: 1908, 1%: 1909, 3%: 1910 ad roll” 4%: 1912, 54%: 
thereafter to Oct. 1916, 5%, ee annum. None since. 


EARNINGS. i fiscal 


Year ross mt (after ieeue- P7.Dio. Com.Die. Baiance 

ending— Earnings. “Tazes) 6 %). (5%). Surplus. 
Dec. 31 1920_....$362,748 $46,556 $45.870 Ce Pe ee 2 $686 
Dec. 31 1919--- 346,728 50,002 Dit thehen daaibed 7 


4,82 
Dec. 31 1918_--- 324.378 50.410 45,518 6,000 ------ def.1,109 


ROAD .—Owns 36 miles of track, from So. Framingham to Uxbridge and 
from Milford to Medway and Hopkinton. Also operates the Grafton & 
Upton RR., from Milford to North Grafton, 15.37 miles, and the Medway & 
Dedham St. Ry.. 21 miles. Also controls Lake Nipmuc Park. 60 pas- 
senger cars, 13 snow plows and 4 miscell.; 134 electric motors. 

OFFICERS.—Pres., D. E. eye Bostes. Mass.: V.—-P., & Sec 
Wendell Williams. Milford, Mass.: E. Walker, Milford: Supt.. 
W. L. Adams, Milford, Mass.—V. ans Dp. ‘1415: V.111, p. 2520. 


————— 


MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley. road. 








STOCK AND BONDS— Date. Interest. Outtentios Maturtty. 
I i el $i pene SY LN. oll 
Ist morwenge $400,000 cole) 2508 52F-A 208.000 Aug 1 1914 

($1,000 each)......-.-- . at tenn Title & Trost Co., Phila... Trus. 

Bonds 00 Oot subject to oe 


EARNINGS.—Feor cal. year 1920. gross, $79.7 
taxes), $21, 162. 


2,172 


70: def. from oper. (after 
In 1919, gross, $75,046; def. from operation (aft. taxes), 


ROA AD. —Operates 6.47 miles of track in Millville, 0.536 mation in Vineland 
and 5.541 miles in Township of Landis: total, 12. 547 miles 


OFFICERS.—Pres., George Wood; V.-Pres., R. D. Wood: Sec., Hartle 
. Haines; Treas., Daniel C. Lewis. 





> ss. > 








Apr., 1921] ELECTRIC 
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MILTON, PA. 

LEWISBURG MILTON & WATSONTOWN PASS. RY.—Troiley 

ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Diehl of Harrisburg purchased control from the Railways Company General 

Under contract with Penn. RR., the Lewisb. Mil. & Watsont. Pass. Ry 
agreed to install storage-battery cars on some 11 miles of track between 
Montandon and Mifflinburg, and to operate a line in conjunction with 
steam use of that section of road, connecting with present trolley line at 


Lewisburg. 
STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
en $150,000 LO 
First mortgage $300,000 wore} 1910 52 F-A 175.000 Feb 1 1940 

I in at ak a an ean c*{Int. at Land Title & Tr. Co., Phila., Trustee. 


s.— Remaining bonds can only be issued for improvements and ex- 
tensions at 80% of cost. Sub. to call as a whole on anyint date at par. 
EARNINGS.—For 12 mos. end. Dec. 31 1920, gross, $71,821: net, after 
taxes, $10,859. In 1919, gross, $63,563; net, after taxes, $7,991. 
ROAD .—10 miies of track between points named in title. 12 overhead- 
operation cars, 2 storage battery cars run from Montandon to Mifflinbureg. 
OFFICERS.—Pres., John F. Whittaker; V.-P., L. . Brown; Sec. & 
Treas., D. L. Diehl; Asst. Sec. & Treas., W. B. Rankin.—V. 90, p. 1363. 


MILWAUKEE, WIS. 

THE WISCONSIN EDISON CO., INC. 

ORGANIZATION .—Incorp. in N. Y. on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin public 
utilities. Owns or controls, through stock ownership, the following cos.: 
Milwaukee Light, Heat & Trac. Co.|North Milwaukee Light & Power Cc. 
Milwaukee Elec. Ry. & Light Co. pw Power Co. 

Wisconsin Gas & Elec. Ca. 

On Apr. 29 1914 the company filed a certificate of increase of capita 
stock from 300,000 to 400.000 shares, to provide for conversion of the con 
vertible bonds. 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock 400.000 shares (no par 

ES ESE ee ae ee 215,000 sh. See text 
Debens $10,000,000 ($1,000. 

$500 and $100) __._- _.c*tf 1914 62M-N 6,500,000 May 1 192% 


Debentures convertible into stock at $80 per share to May 1 1923; red 


at 102 on 60 days’ notice. V. 98, p. 1128. 
Dividends.—A div. of $1 75 was paid June 1 1914; in Dec. 1914 also paid 
$175. In 1915, June, $1 75; Dec.. $1. In 1916, June, $1 75; Dec., $i 75 


and 75c. extra. In 1917, Apr., $1; July, 50c.; Dec., $150. None until 


see 918 when $2 was paid. In 1919, July, $1; Dec., $3. In 1920, 
une, $1. 
Kt PURT.—For cal. years (combined properties). 
Calendar Operating Net (after Non-Op. Interest Balance. 
Years— Revenues. Tazes, &c.). Revenue. Charges Surplus. 
ee $14,409,887 $2,785,896 $182,458 $1,869,368 $1,098,986 
_ orn 11,962,520 3,016,006 151,886 1,575,568 1,592,324 
Income Account of Wisconsin Edison Co. 
Calendar Divs.&Int. Erp..Int.& Net Divi- Balance, 
Year— Received. ares. Income. dends. Surplus. 
_.---$1,548,714 $588,280 $960,434 $860,000 $100,434 
RT Ce 1,197,275 668,119 529,155 430,000 99,155 
i is a ae ti 1,446,411 617,376 829,035 645,000 184.035 
OFPPICERS.—Pres., .....---cccccce - V.-P., H. H. Pietce and Edwin 
Gruhl; Sec., James F. Fogarty; Treas., ........-.-....-; Asst. Sec., Robt 


Randall: Asst. Treas., Robt. Sealy and Ferdinand Sherwood.—V 
2123; V. 105, p. 1809; V. 106, p. 603, 614, 1236, 2458. 
The Milwaukee Electric Railway & Light Co. 
ORGANIZATION .—Successor of Milwaukee St. Ky. Co. Jan. 29 1896 
per plan in V. 60. p. 1009. On Feb. 11 1919 acquired the property, &c. of 
the Milwaukee Lignt, Heat & Traction Co. (for history see ‘Electric 
Railway Supplement’ of Mar. 29 1919) subject to that co’s. $5,000,000 ist 
M. 5s due 1929. V.109.p.72. Compare V. 106, p. 919: V. 108, p. 171. 
Embraces practically all the street railway lines in Milwaukee. The 
company, besides its street railway system, owns and operates an electric- 
light and power system and a central-station steam-heat system in Mil- 
waukee serving a population now estimated at 450,000. Does an extensive 
street and interurban railway and elec. light and power business. serving 


104, p 


South Milwaukee, Cudahy, Racine, Kenosha, Wauwatosa, North Mil- 
waukee, Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, 


Hartland, Oconomowoc, Watertown, St. Martins, Muskego Lakes, Muk- 
wonago, East Troy, Waterford, Rochester and Burlington. Entire com- 
mon stock is owned by,the Wisconsin Edison Co. In Apri! 1917 acquired 
the electric utility of the Commonwealth Power Co. and the heating utility 
of the Continental Realty Co. and issued $1,.450.000 Serial 5° notes in 
connection therewith. V.106,p.919. In Aug. 1920 the Milwaukee Power 
Co. was incorp. to finance the co.’s new power plant at St. Francis. The 
Power Co. has a nominal capital of $1,000,000 and was organized so that 
—~¢ aoe be issued with the St. Francis plant as security. V. 111, 
D- 7 

Leases the plant of the Wisconsin Electric Power Co. and guarantees pay- 
ment of prin. and int. on that co.’s Ist mtge. bonds. V. 111, p. 1566. 

The railway franchises of the company run uatil Dec. +t 1Y¥3%4 \ 
p. 39. Electric-light and power franchises are unlimited in time 

Valuation.—In Sept. 1917 the Wisc. RR. Comm. submitted its report 
on the valuation of the physica! properties of the Milwaukee Elec. Ry 
& Lt. Co. and Milwaukee Lt., Ht. & Trac. Co., showing a reproduction 
cost for both properties as of Jan. 1 1914 of $37,319,297; capital expenditures 
to Jan. 1 1917, $3,205,700; total, as of Jan. 1 1917. $40,525,997 (not 
including any allowance for working capital or going value). V. 195. 
p. 1309. On the basis of the valuation of Jan. 1 1914. plus subsequent 
capital expenditures, the estimated reproduction cost of the companies 
as of June 30 1920 was $19,286,103. V.111, p. 1183. 

On Jan. 30 1915 the Wisc. RK. Comm. rescinded its order of Aug. 23 
1912, requiring the sale of tickets in packages of 13 for 50 cents instead of 
25 for $1. On Jan. 22 1918 Judge E. Ray Stevens in the Dane County 
Circuit Court handed down a decision in the litigation involving the validity 
of $193,005 of coupons issued with tickets during the time the order was in 
effect. declaring the Commission's order to have been unreasonable 
V. 106, p. 396. On May 27 1919, however, the State Supreme Court 
‘handed down a decision upholding the Comm’s. order. ‘The co. has an- 
nounced that it will not make further appeal and wil! redeem coupons 
issued in lieu of the extra tickets, ordered by the Comm., while the case 
was on appeal, at 4 cents eachinecash. V. 108, p. 2433. 

Franchise Decision.—On June 2 1919 the Common Council passed a reso- 
lution authorizing the City Attorney to bring action to compel the co. to 
seek a franchise for operation of its interurban cars. V.108, p. 2433. In Jan. 
1920 Judge Fairchild ruled that the co. cannot run interurban cars into the 
city because it has no franchise for this purpose. V. 110, p. 465. On 
Dec. 14 1920, however, a decision was handed down in the Wisconsin 
Superior Court overruling Judge Fairchild’s decision. The higher court 
held that interurban cars performing the work of urban cars after they enter 
the city are entitled to the use of the Milwaukee streets. The Superior 
Court coincided with the Circuit Court in ruling that the city is entitled to 
an injunction barring interurban freight cars from crossing the city limits 
without a special franchise. Other portions of Judge Fairchild’s decision 
were sone and the case remanded to the lower court for correction. V.11 
p. 162. 

Fare Increase.—In June 1918 the Wis. RR. Comm. auth. the co. to 
charge a straight 5-cent fare. eliminating the sale of tickets at 6 for 25 cents 
and 25 for $1. V. 106, p. 2450. In July 1918 was further auth. to increase 
interurban fares from 2% cents to 3 cents per mile and suburban fares from 
30 tickets for 50 cents to 30 tickets for 60 cents. V.107, p. 82. On Oct. 
30 1919 the Wisc. R. R. Comm. reaffirmed the principles of the zone fare 
system. The Comm. auth. an increase in the single fare area from 5 to 7 
cents cash and the sale of 18 tickets for 3] and 6 tickets for 35 cents. The 
order was tentative and charge intended to be varied upward or downward 
to whatever extent necessary to enable the co. to earn 74% return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. Interurban passenger rates were also increased as a result 
of this order. V.109,p.1793. In Jan. 1920 Judge E. Ray Stevens of the 
Dane County Circuit Court ordered the Wisc. R. R. Comm. to reconsider 
the above order. V.110. p. 261. Effective Feb. 3 1920 the Comm. 
ordered the co. to sell 9 tickets for 50 cents. Effective June 27 1920 the 
co. Was auth. by the Wisc. RR. Comm. to reduce the number of tickets sold 
forj[50 cents from 9 to 8 and to abolish the sale of 6 tickets for 35 cents. 
V.111, p. 189. The city has appealed. V.111, p. 493. No further in- 
formation. 

Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 
bill to be introduced in the State Legislature, authorizing the city to enter 
into a service-at-cost agreement with theco. V.112,p.1741. - 
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Rate Increases.—V. 105, p. 1802, 1898. In Sept. 1918 the Wisc. RR. 
Comm. approved the co.’s application for emergency increases in electric 
light and power and steam heating rates. V. 107, p. 1192. 

Early in 1919 the pmo Prougnt out an issue of $3,600,000 5-year 
secured 7% notes. V. 108, p. 171; V. 109, p. 1080. 

In April 1920 the co. brought out $2,000,000 3-yr. 7% secured notes to 
refund a like amount of 2-year notes due May 1 1920. v. 110, p. 1749. 


STOCK AND BONDS— _§s Date. Interest. Outstanding. Maturity 
ar * Baap $20,000,000 ©811.450,000 
ar Olden diieie adit tet tet ee ee + wv 382 see ee “== 
Properred stock $4,500,000 
6% non-cum (par $100)... ---. uu... 4,500,000 Apr ’21, M4 
The Milwaukee Elec Ry &/{ 1896 5¢@F-A 6,500,000 Feb 1 19 


Light Co cons. mtge $8,-{Central Trust Co.N.Y., Trustee. Int. per- 
000,000 gold ($1,000) - - 44 able at co’s office, 30 Broad St., N. Y. 
The Milw Elec Ry & Light/ 1906 4%¢J-J 6,728,000 Jan 1 1931 
Co ref & ext M__ re ge Nal Co. of America, New York, Trustee 
000 gold ($1,000)closed c*| Int. at co.’s office, 30 Broad St., N. Y. 

Gen & ref mtge mag ope ft 1911 5 J-D 5, 
goid ($1,000) Ser ‘**A”’.c*tf{/Int.at N.Y. Bankers Tr. Co., N. 


Y., Trus. 
000,000 May 1 1923 


Secured notes $3,500,000 goldf 1920 7g2M-N 2. 
($500 and $1,000) ___-ctf*| Bankers Trust Co., New York, Trustee. 
Secured notes $3,600,000 gold} 1918 72 M-N 3,600,000 ov 1 1923 
($50,$100,$500&$1 ,000) .c*_ | First Trust Co., Milwaukee, trustee. 
Notes, $1.450,000 ($1, —— 5% 1.000.000 See text. 
Equip. trust certifs. ($1,000)|_ 1920 8gA-O 1,090,000 Oct1 1930 


"St See c*tf{ Divs. at Fidelity Tr. Co., Phila., Trustee. 
Milw Lt H & Tr Co Ist M gj 1899 5 ge M-N 5,000,000 May 1 1929 
$5,000,000 ($1,000) g.c*) Int. at Equitable Trust Co., N. Y 


gu . ** trustee. 
Milw Lt H & Tr Co gen Mf 1918 % See text Nov 1 1958 
$4,500.000 gwold_......... After Nov. 1 1923 bear int. at rate of 5%. 


Wisc Elec Pow Co Ist M sk fd\_ 1920 74% ¢@A-O15 5,000,000 Oct 15 1945 
Ser ‘‘A’’ ($1,000) gup&i_ctf{Central Union Trust Co., N. Y., Trustee. 
*Issued and issuable. 

Stock and Bonds.—The bonds and the pref. stock are listed on the N. Y. 
Stock Exch. ist cons. mtge. is closed. Of the ref. and ext. bonds, $6,- 
500,000 are reserved for prior liens and $6,772,000 are deposited as collateral 
to gen. & ref. mtge. bonds. Bonds are subject to cal! since Jan. 1 1916 at 
108 and interest. No sink. fd. See V. 81, p. 1724, 1792; V. 84, p. 508. 
Gen. & ref. mtge. falls due Dec. 1 1951, except that in the event the co. 
has not acquired a franchise extending to 1954 on or before Dec. 1 1931, 
the mortgage becomes due on that cate. Bonds of Series A are redeem- 
able on any interest date at 105 and interest, on 6 weeks’ notice. $13,228,- 
000 are reserved for prior liens; remaining $66,953,000 are for extens., impts. 
and acquisitions, at 80% of cost thereof under certain restrictions. No 
sinking fund. See V. 93, p.1787. Bonds listed on N. Y. Stock Exchange. 
$8 .772.000 ref. & ext. bonds pledged as collateral for the gen. & ref. bonds 

The Milw. Lt. & Tr. Co. lst M. bonds may be called at 110 on any int. 
date. They are guar., prin. and int., by endorseemnt, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. The $4,500,000 
gen. mtge. bonds of the Milw. Lt. Ht. & Tr. Co. are pledged as security for 
the $3,600,000 5-vr. 7% notes of the Milwaukee Electric Ry & Lt. Co. 

The Wisconsin Electric Power Co. Ist M. 74% Bonds ser. ‘“‘A”’ are guar- 
anteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A semi- 
annual sink. fund beginning 1921 provides for the retirement of 3% _per 
annum of Ser. A bonds by purchase at or below 107% and int. or by call at 
that price. Red. as a whole at 110 and int. on any int. date. Penna. 
4-mill tax refunded. V. 111, p. 1566. 

The equip. trust certifs. are secured on equipment costing $1,560,000. 
One twentieth of the issue is to be retired each 6 mos. since Apr. 1 1921, 
at or under 103 and div., thus retiring entire issue at maturity. Callable 
as a whole at 107% and div. V. 111, p. 1183, 1919. 

Notes.—The 5% notes of 1916 are secured by $1,000,000 gen. & ref. 
bonds. They mature $150,000 on each July 1 to July 1 1926. $450,000 
have been paid off. The 3-year 7% notes are secured by $3,000,000 gen. & 
ref. M. bonds. Are red. on the Ist day of any month on 60 days’ notice 
at 101 and int. to and incl. May 1 1921; at 100% and int. thereafter to 
May 1 1922; and at 10014 and int. thereafter. V.110,p.1749. The 5-year 
7% notes are secured by a deposit of 40-year 6% gen. mtge. bonds of the 
Milw. Lt. Ht. & Trac. Ce. in the ratio of $125 of bonds for each $100 
of notes. Conv. at option of holder at par and int. into the Milw. Lt., 
Ht. & Trac. gen. mtge. bonds (later to be assumed by the company) pledged 
as collateral for this issue, on the following basis: Nov. 1 1919 to Nov. 1 
1920, 93 and int.; Nov. 1 1920 to 1922, 94 and int.; Nov. 1 1921 to 1922, 
95 and int.: Nov. 1 1922 to 1923, 96 and int.; Red. on four weeks’ notice 
at 101 and int. prior to Nov. 11921. V. 108, p. 171. . 

Dividends. —Regular quarterly dividends of 144% have been paid on tie 
pref. since Feb. 1900. 


REPOS? sae year ending Dec. 31: 
1920. 


G2 1919. 1920. 1919. 
Gross_____..$18,867,754$14,888,446 Gross income _ $3,026,923 $3,481 612 
Expenses ____.13,86%,057 ,533,061 Interest_..-.. 2,038,556 2,060,343 
Deprec’n, &c_ 1,248,519 1,198,098 Preferreddivs. 270,000 270,000 
.. rere 922 835 8321 .2315| Common Giv8. <<c«5«-e | <-«ecce 








le ERS A! $2.830,342 $3,336,072 Bal., surplus $718,366 $1,151,268 
Other income. 196,581 145,540 

Revenue passengers carried in 1919, 146,208,335, against 129,240,334 
in 1918; transfer passengers, 51,287,831 against 46,560,391. 

ROAD.—Total track owned 402.40 and 1.05 miles leased. Steam power 
plants have an aggregate capacity of 105,150 k.w. 716 passenger cars. 

OFFICERS.—Chairman of the Board, John I. Beggs. V. 108, p. 1511, 
2433: V. 109, p. 72, 1080, 1793; V. 110. p. 261, 465. 658, 1749, 2076; V. 111. 
p. 189, 493, 1083, 1183, 1566; 1949; V. 112, p. 162, 1144, 1741 


(2) Wisconsin Gas & Electric Co. | | , 

ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
corp. in Feb. 1867) and acquired the Kenosha Gas & Electric Co. aud Ke- 
nosha Electric Ry. Does entire gas business in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric light and power dusi- 
ness in Watertown. Burlington, Lyons, Springfield, Johnson s Creek, Jef- 
ferson Junction, Menominee Falls, Lannon, Corliss, Clyman and Thiens- 
ville, and wholesales power for supply to Fort Atkinson, Lake Mills, White- 
water, Palmyra, Lake Geneva, Delavan and Elkhorn. Electric light and 
power business in Kenosha is done under indeterminate permit. Franchise 
for street railway extends until 1952. The company has the right to con- 
duct its gas business either under an indeterminate permit or under the 
special (perpetual and exclusive) franchises originally granted. 

In July 1915 increased auth. common stock from $1,000,000 to $1 »750 ,000 
and issued $657 .500 of the new stock to acquire the Watertown Gas & Elec. 
Co. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis- 
consin Edison Co.) and to discharge $162,000 floating debt incurred in mak- 
ing additions and betterments. 

Rates.—On Oct. 9 1917 was auth. by the Wisc. RR. Comm. to increase 
heating rates in Kenosha, effective Sept. 15 1917, from 20 cents to 27% 
cents per square foot of radiation per year. ; 

Fare Increase.—In Nov. 1920 the Wis. RR. Comm. auth. the co. to In- 
cranes sures in Kenosha to 7 cents cash with 8 tickets for 50 cents. V. 111, 
p. 2042. : 

In Oct. 1918 sold at par direct to the public $276,150 644 % 5-year secured 
notes. V. 107, p. 1389. f 

In Sept. 1919 the acquisition of the company’s gas plant by the city 0 
Racine was approved at a referendum. 


srOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $1,750,000 ($100). -.-. .------ Ce cuskesseas 
Pref cum $1.600.900 ($100)__  ---- 6% eae 
Participating preferred__._.._.. —--- i 7% 557,300 ------- <2 
First mortgage gold ($1,000{ 1912 58eJ-D 3.287.000 June | 1952 
i meiseckecheeoetoes c*i{Int. payable at office of co. in N. Y._ Harris 
Trust & Savings Bank. Chicago Trustee. 

Recured NOES ...cccccccce 1918 6%% 76,150 1923 
Convertible MotOS.occcccceccco cece 7% 1,000,000  __.----- es 
Watertown Gas & Elec ist M; 1905 5 J-D 130.000 June i 1921 
gold. Red atiInt. at Bank of Watertown. Wisconsin 


$300 ,000 | 

102% _......----..-.--.-! Trust Co., Milwaukee, Trustee. 

Bonds .-— Additional Ist M. bonds may be issued only for 80% of cash cost 
of permanent impts., &c., when the annual net earnings are 1% times the 
int. charge, incl. bonds to be iseued. Bonds red. at 105 and int. since 
June 11917. $27,000 of the Watertown G & E. 5s reported outstanding 
are held in treasury. Are callable at 102% and int. on any int. date. 
Income tax withheld at the source at the rate of 4% when owned by a 
foreign corporation. The 5 ad secured notes are secured by a collateral 
deposit of first mortgage bonds. 





74 ELECTRIC RAILWAYS (Vor. 112. 








EARNINGS.—For year ending Dec. 31: V. 108, p. 2242, 2331, 2529; V. 109, p. 477, 1081, 1274, 1527, 2172. On 
Yea Net (after Taz.) Oth. Inc Int. &c. Surplus. Aug. 16 1920, however, an emergency ordinance became effective authorizing 
xS204 559 we Gt $236,693 re st the Minneapolis Street Ry. to charge a 6-cent fare until Dec.15 1920 and a 


51, 5 486 210,912 , 7-cent fare with 4 tickets for 25 cents thereafter. V. 111, p. 794. 

2,106,440 304,86) 28 651 209,014 124,498 On May 4 1920, the people of St. Paul voted in favor of a sliding scale 
x After deducting $145,518 for depreciation. of fares with a maximum rate of 7 cents per passenger. The rate fixing 
PROPERTIES.—Miles of single track, 7.851;miles of gas mains, 203. | power is vested in the City Council, but fares were not to be raised above 
OFFICERS.—Pres., J. D. Mortimer; V.-P., 8S. B. Way; Sec.-Treas., | the old 5-cent rate until the co. furnished the service provided for in the 
. J. Boehm: Asst. Sec., J. F. Fogarty; Asst. Treas., Robt. Sealy: Gen. | ordinance. V.110, p. 2193. This the co. could not do. But on Sept. 

aahe D. E. Callender; Aud., E. Jorgensen.—V. 104, p. 1806; V. 106, Dp. | 13 1920 a new ordinance became effective providing for a 6-cent fare. 

2458; V. 107, p. 1389; V. 111, p. 991, 2042; V. 112, p. 654, 1172. V_111, p. 897. 

—_—— In Jan. 1921 the company raised fares on its Stillwater lines from 5 cents 
WISCONSIN SECURITIES CO.—A financing, underwriting and/| to 6 cents. V. 112, p. 470. 
Sing company . STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

ORGANIZATION.—Incorp. in Wisc. Aug. 4 1911 as First Wis. Securi- | Twin City Rapid Transit— 

ties Co. with capital of $1, ,000.Name changed to Wisconsin Securities Com $22,000,000 ($100) § Q-J $22.000.000 ~=See text. 

Co. Nov. 22 1911, at which time capital stock was increased to $1,000,000. Pref cum $3,000,000 ($100). 1895 7Q-J 3,000,000 Apr'21,1% 

Capital stock increased Dec. 30 1916 to $2,000,000. Through ownership | Minneapolis Street Railway Co.— 

of about 38% of Pref. and Com. stock of Marine Securities Co., owns about Ist con M $5,000,000. c*cpt 1918 725-315 5.000.000 Jan 15 1922 

38% of the Com. and Pref. stock of the Baltimore Dry Docks & Ship 10-yr gold _ notes, $5,900,000—AIl owned by Twin City Rapid Transit Co. 

Building Co. of Baltimore, Md. Controls Wisconsin Public Service Co. of | St Paul City Railway Co— 

Green Bay (see under that city) and Manitowoc, Wis.; owns all of capital First mtge on real estate ane) 1882 6 gz A-O 224,000 April 1 1934 

stock of Sheboygan Gas Light Co. of Sheboygan, Wis.; all the capital stock horse-car franchise__cpt {Exchangeable at 105 for first consolidated. 

of Manitowoc & Northern Traction Co. of Manitowoc and Two Rivers, First consol mtge gold__cpt 1884 %g A-O 456,000 Oct 1 

Wis.; owns the Calumet Service Co. of Chilton, Wis.; owns large steam power | Cable con gold(see text) cpt 1887 5eJ-315 3.708.000 Jan 15 1937 

station at Manitowoc, Wis. leased to Wisconsin Public Service Co.; owns | 10-yr gold notes, $1,700,000—AlIl owned by Twin City Rapid Transit Co. 

large interest in Wisconsin Railway Light & Power Co. at La Crosse, Wis. | Minneapolis & St Paui Suburban Ry— 

(see under that city) and Winona, Minn.; owns stocks and bonds of various Ist M g $500,000 guar by| 1899 5¢M-S 500 ,000 < “ee 1 1923 

corporations; owns water power at Seymour Rapids near High Falls and TwCy RT&StP Cy c*-pt {Interest at Central Trust Co.,N. . Trustee 

large tract of real estate in Green Bay, Wis. ; 10-yr gold notes, $2,250,000—AlI] owned by Twin City Rapid Transit Co. 
In July 1918, issued $500,000 5-year 6% secured notes to partially reim- | Minn Street & St Paul City Ry— 
burse the company for money invested in the stock of the Marine Securities Joint con mtge $19,000 006) 1903 5 « A-O 10,000,000 Oct 1 1923 
Co., and for additions, extensions, improvements, &c. V. 107, p. 505. R , ($1990) gup &1i__c*cpt!{Central Trust Co. of mee nin taal oe Lae 
YK AN eet ing. ity. eal estate mortgages.__..... -.-. >To 300, 321 to 

PP ng $2 000.000. “ Date. interest Omens 000 eapesicn All bonds are for $1,000 each, and, with the exception of the Minneapolis 

Notes $500,000 ($100, $500) 1918 6 J-J 500,000 July 1 1923 | & St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
and $1,000--...--.-- c-tf} Wisconsin Trust Co., trustee. at Farmers Loan & Trust Co., New York. 

Sheboygan Gas Light Co.— C a ee eae dene Becae Co. jointly and severally with 
on, $250, 5 J ec Wisc. Secur. Co. a 5 Owe Eeeerw (Oe : : 

First, mize $250,000 gold O01 (*e vines A fet Ay 1931 the Minneapolis Lyndale & Minnetonka Railway Co., issued $5,000,000 
($1,000 and $500)__.c*tf\ Int. at Union Trust Co., Detroit, Trustee. 5% 30-year first mtge. and first consol. mtge. gold bonds, due originally 
Notes.—The notes are secured by pledge of $105,000 Wisc. P. S. Co. Jan. 151919. Have been extended to Jan.11922at7%. They are secured 

Ist & ref. 5s, $60,000 Sheboygan Gas Light Co. notes, $450.000 Marine | by the same mtge. as the old 5s and are unconditionally guaranteed, rin. 

Sec. Co. 7% pref. stock, $7,000 Green Bay Gas & Elec. Co. 5% bonds and | 22d int., by the Twin City Rapid Transit Co. See statement to New York 

$48,000 Sheboygan Gas Light Co. 5% bonds. Callable on any int. date | a Exchange in June 1895 V. 60, p. 1149, - 

on 40 days’ notice at 102 and int. to July 1 1921; 101 and int. to July 11922 | | Phe St. Paws City Ratlway Co. has issued $3,708,000 5% 50-yr cable con 

and 100 and int. thereafter. V. 107. p. 503. sOlidated bonds, and may issue $680,000 now held by the Farmers’ Loan 
OFFICERS. Pres., Clement GC. Smith: V.-Ps., Howard Greene, Geo. | Trust Co., trustee, to redeem the $680,000 prior lien bonds; limit fixed by 

P. Miller, and Ludington Patton; Sec., Howard Greene; Treas., H. C. this mtge. is $4,388,000, and no further underlying bonds can be put out. 

Mackay; Asst. Sec. & Asst. Treas., Wm. M. Chester.—V. 94, p. 632; V.77,p. 2231. Part of these cable consols ($1,138,000) is guar. (p. & 1.) 

V. 100, p. 1924; V. 104 p. 76; V. 107, p. 503 by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 

Siglo wtetne a nn yy 7s SO, PD, 1160. a the ist consols. Mtge. of = St. 
WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. au AGY, , are ne y the rarmers oan r. Co. to ex- 
ORGANIZATION .—This company was incorporated at Milwaukee in | Changed for the $224 000 first mtge bonds 

Mar. 1900 with a nominal capital of $10,000 (since increased to $1,000 00), The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 

for the purpose of uniting certain properties in the Fox River Valley. | 1903 tsa joint {ssue of the Minneapolis Street Ry. and the St. Paul City Ry. 

scores control of the Fox River Valley Electric Ry. and the Appleton a a a yt geet A eee by Twin City Rapid Transit 
ectric Light & Power Co., and has consolidated them. In Sept. 1904 | ~°- - 44, DP. 2 and <. : 

purchased entire capital stock of the Fox River Valley Gas & Electric Co. | , Dtetdends.—On preferred is paying 7% per annum. First dividend of 

and guarantees its bonds, prin. & int. See V.79, p. 787, 1267. 1% waa paid on the common stock in Aug. 1899; in 1900, 3%; in 1901, 4%; 
In Mar. 1914 the Wisconsin Supreme Court sustained the State RR. | 1902 to 1909 incl , 5% per ann ; 1910 to 1917 incl , 6% per annum. In 

Comm. in holding, in company’s suit against the city of Menasha, that cne | 1918, Jan., 1)4%; April, 1%; July and Oct. divs. omitted (V. 107, p. 2290). 

city cannot do a commercial lighting business in connection with its own a te aa, ; aN Rg A Feb. 1920, when 24% was paid. In 1921, 

street-lighting service with« he necess: or ( 16 © aD.,9/0- N- » D. oe). 

V. 98. 4 G4. saa ithout the necessary authority from the Commission ROAD.—On Dec. 31 1920 comprised 466.86 miles single-track equivalent, 
Fare Reduction.—In April 1919 the co. reduced the rate of fares between | ‘ncluding four interurban lines connecting the business centres of Minne- 

Menasha and Appleton, Wis., from 20 to 15 cents. V. 108, p. 1391. apolis and St. Paul, an pene line of 22 miles get St. Paul and 
STOCK AND BON DS— Date. Interest. Outstanding. Maturity. pr nt ned ong | poset Rey Es socese. rte: oo yf ga On the pris 

Stock $1,000,000 ($109) 2-J $699.400 See text D . . } ‘’s Fall 

First mtge ($3,000,000) $1.) 1901 gene 00000 July 1 1931 Power.—The company leases water-power at St. Anthony's Falls (ca- 
000 gold no sink fand | & Y- 1,500,000 July 1 1 pacity 22,000 h. p.), which power is now used in conjunction with power 


..c*{Int. at First Trust Co., Milw., Trustee. ‘ > ‘ 
Fox River Vailey first ae 1901 5gA-O 350,000 April 1 1921 op ag geo V. 64. D704. a a a oo 


$350,000 ($1,000) gold___c/Merchants’ Loan & Trust Co., Chic., Trust adnan imams in © = 
Bond:.— Entire issue of Wisconsin Traction, Light, heat & Power Co ANNUAL REPORT .—Report for 1920 was in V. 112, D. 1279. 
bonds may be called on any interest date at 110 and interest. The Fox Years end. Dec. 31— | 1920. 1919. 1918. 
River Valley bonds are subject to call at 105 and tnt. pevenee pass. catyied . -395 257 are eB tr ge 188,930,268 att 
Dividends.—In 19}. , ‘i wa? ‘ FOF | Transfer pass. carried... 77,531,776 73,458,262 67,985,059 73, 
annum. at a sees and to and incl. Jan. 1918, at the rate of 5% per | Receipts from transp’n--$12,879,281 $11,351,739 7 
NGS.—-For years ending Dec. 31: | Rects. from oth. sources. | 141,739 )2 69+ 37 ,G 
Gross. Net(aft.Taz) Oth.Inc. Interest. Divs.(5%). Balance _$13,070,738 § $9,711,194 $10,207,71 
oe we oe ote $106.96 sur 596.390 | Operating expenses. ---- 9 794,83: 4: 7,003,974 6,723,520 
94 .O1' 0% 229 0, 83% ef. 53,57 r aounienane Q OF) A9n “2D F707 991 @2 AR 
ROAD.—Operates 15.92 miles of wack, connecting Neenah, Menasha, OR dh gen ngay $9 945 $2 216.78: Si Oya RTD 3 908 021 
Appleton and Kaukana, 3.56 miles locally in the city of Appleton and 1.76 | \fiseellaneous debits... 31614 43. 53 "42040 ” " 37'999 
miles sidings and turnouts; total, 21.24 miles. Also furnishes electric light | Divs. on pref. ole (77. ny n ane r 
and power and gas to Appleton, Neenah and Menasha Divs. on pref. stock (7%) — 210,000 210,000 210,000 210,000 
OFFICERS —Presidesr, John I. Beggs: Vice-Pres.. Chas. F. Pfister Divs. on com. stock - --(3%)660,000 (2'4)550,000 (2)440,000 (6)1,320,000 
Milwaukee; Sec. & Treas. A. K. Eliis.—V. 91, p. 96. 1770; V. 98, Dp. Balance, surplus- - - - - $129,100 $28,352 $41,302 $8,05 
764; V. 101, p. 1093; V. 108, p. 1391. OFFICERS.—Pres., Horace Lowry; Ist V.-P., E. W. Decker; 24 V.-P., 
or neues sous BS. Doreen: | gts m See. a. Mi. Repertaan: Sees, —t % 
poe trouse; Treas., E. A. Crosby: Act. Gen. Mgr., Wm. iteford.—V. " 
MINNEAPOLIS, MINN. 


p. 2193; V. 111, p. 295, 494, 794, 897, 2230; V. 112, p. 258, 470, 1279. 
TWIN CITY RAPID TRANSIT.—A holding company. 


ORGANIZATION .—Organized under the laws of the State of New Jersey MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. in 
June 3 1891 and by virtue of ite stock ownership of the underlying com- | South Dakota in July 1918 to take over the property of the Minneaporis 
anies (to wit, Minneapolis 8t. Ry. Co., The St. Paul City Ry. Co., the | St. Paul Rochester & Dubuqué Elec. Trac. Co. (‘‘Dan Patch” line) sold 
inneapolis Lyndale & Minnetonka Railway Co. and The Minneapolis | at auction July 291918. Auth. capital stock, $1,000,000 com. and $500,000 
& St. RR. Co.) controls the entire street railway system | pref.; par value of shares, $100. See ‘‘Electric Ry.’ Section for May 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and | 1918, and V. 106, p. 2649. On Aug. 7 1918 was licensed for business in 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street | Minnesota. V. 107, p. 1004. On Nov. 19 1918 the co. resumed operation 
By. (Robbinsdale line) and the St. Louis Park line; V. 83, p. 1472. In| of the cutoff from Auto Junction to Luce Line Junction and thence te 
1905 articles of incorporation were amended so as to make the charter | Minneapolis. Compare V. 107, p. 1192. 
a . 80. p. 1914. ROAD —Has 57.3 miles of line in operation. 
ent with City of St. Paul.—For decision as to right to build new OFFICEKS.—Pres., James H. Ellison; V.-P., A. D. Walker: Treas., 
lines in St. Paul, see V. 79. p. 271. 2087, and for settlement with City of St. W. O. Winston; Sec. R. H. Benham .—V. 107, Dp. 697, 1004, 1192. 
Ap A = the 7 ey ory - right of appeal from this decision and a 
agrees to pay into the city treasury real and personal propert 
taxes, equal to at least 6% of gross earnings; see V. 80, >. i175. — MOBILE, ALA. 
28 Oct. 23 1914 the Minnesota Supreme Court sustained the validity MOBILE LIGHT & RAILROAD.—Trolley. 
4 ap ordinance passed by the City Council in May 1910 ordering the St. ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
we Oity Ry. to construct a car line on St. Clair Ave., branching from | & Railroad and the Mobile Street RR.; the franchises of both companies 
oot Seventh St. V. 99. p. 1301. were extended on Sept. 12 1901 to March 12 1955. See V. igi < 616. 
mm. ew Subsidiaries.— Because of a decision of the Supreme Court holding In July 1906 the Mobile Illuminating Co. purchased the electric-light 
t suburban lines, as railways, are amenable to the Minnesota 5% gross plans of the company and under contract of purchase pays to the Mobile 
a tax, it was decided in Mar. 1910 to incorporate The Minneapolis t. & RR. 70 semiannual payments of $11 .464. 
: St. aul Suburban RR. ($1,000,000 stock, increased to $3,000,000 in Fare Increase.—In April 1920 the Mobile City Commission auth. the co. 
zane. 1911; debt limit was also increased to $10.000.000: V. 92. p. 187). | to increase cash fares from 5 to 7 cents and ticket fares to 6 cents. These 
ry © Minnetonka & White Bear Navigation Co. ($250,000 stock) and The | rates are to continue in effect for two years. V. 110. p. 1643. 
apid Transit Real EstateCorp., $15,000 stock, and to re-arrange matters STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of | Stock $2,250,000 (par $100) -- $2,259,000 See text 
the “ee x Bag Ory handled separately for taxation and accounting pur- | First mtge gold ($1,000)_ntf Badd a $26 000. uly a 
poses. j » pe i nt. a O., ° ° 
pe venchice and. Fares.—The horse car franchise granted to the St. P. City | Mobile Street RR first mtge) 1893 6g M-N 254.000 May 1 1923 
y. Co. by the City of St. Paul is without limit. The ordinance to use gold $300,000 c*ntf} Farmers’ Loan & Trust Co., N. Y., Trustee. 
electricity expires partly in 1937 and partly in 1939. The Minneapolis Interest at National City Bank, New York. 
Street Ry. franchise is claimed by city officials to expire in 1923. See | Consolidated mortgage, gold| 1901 5 g M-S 1,183,000 Sept 1 1941 
V..}08. p. 380, 683. ($1,000) $2,250,000 ___c*tf {Interest at New York Trust Co., N. Y., True. 
, aluation of Minneapolis Street Ry.—For reports on valuation of property Bonds.—Of the $2,250, mtge., $610.000 are reserved for prio: liexs 
D Connection with franchise matters, see V. 105, p. 1523, 2185; V. 106 | $26,000 are in treasury, $313,000 are in Trust Fund and $135,000 
D7 p: Y 108, 2. 380, 683. have been retired. $75,000 Ist M. M. L. & RR. Co. bonds have 
pe al uation of f B Paul City Ry.—For detailed valuation of this property, . $27,000 M. S. RR. bonds are in treasury and $30,000 have 
; , Dp. 258. been retired. 
Exiension.—in June 1918 holders of 1st M. bonds of the Minn. Lyndale EARNINGS.— Gross Net (after Fized Balance, 
& Minnetonka Ry. and Ist cons. M. bonds of the Minn. St. Ry., due Earnings. Tazes). Charges. Surplus. 
Jan. 15 1919, were given an opportunity of extending same to Jan. 15 1922 $290,843 
at 7% from July 15 1918. A large proportion of the bonds were extended | 1919 __.......-------- 966 ,442 207,179 3.945 3.234 
and the remaining 7% bonds not taken by holders of the maturing 5s were Dividends .—Initial dividend— % %—Aug. 1 1909; 910, 4%; in 1911 
sold. V. 106, p. 2758; V. 107, p. 292. The unextended 5s have been | 24%; in 1912, 1344 %; in 1913, 2%; in 1914, 3%; im 1915, 2%; in 1916, 
eliminated from the table ; in 1917, 2%. In 1918, Aprl, 1%; June, 1%; Aug., 3%. None since. 
Cost of Service Franchise—Fares, &c.—After various proposals and ROAD, &c.—Owns 59 miles of track in Mobile and extensions to Maga- 
counter-proposals had been made, the Minneapolis Street Ry. Co. on June 7 | sine Point, Spring Hill, Whistler and Monroe Park. Company also owns 
1919 accepted the offer of the City Council of a 25-year cost-of-service fran- | ‘‘Monroe Park’’ and water power and 260 acres of land adjoining. 
ae mw Soe a emg a Fg $24,000 .000. OweveT, the mrenchiae. which OFFICERS.—Pres. & Gen. Megr., J. ead ee V.-P.. 8S. A. Wilson; 
re oO , on the above valuation, was defea the | Sec. & Aud., F. B. Clements; Treas., C. T. N. White-Spunner.—V. 110, 
voters at a special election held Dec. 9 1919. V. 109, p. 2254. Compare p. 1643. ° 
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MONMOODUTH, ILL. 

GALESBURG & WESTERN RR. 

Was formerly known as the Rock Island thern R. R., but name was 
changed to present title in 1919. 

Receivership.—On Sept. 16 1919 Theodore M. Cox was 
for the co. On March 18 1920 the ea phe was sold at foreclosure to W. 
8. Hommons, acting for the bondholders’ committee (see below) for $151,- 
000. It is reported that the road will be reorganized. V.110, p. 1643. 
Compare V. 110, p. 872. No further information. 

ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of Ilin- 
ois. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry.& Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled. 

Bondholders’ Committee.—W. 8S. Hammons, Frank S. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 
and People’s Trust & Savings Bank, Galesburg, Ill., have been called for. 
See V. 102, p. 886. Also V. 110, p. 872 

; Ous00 OOD Maturity. 


——— receiver 


STOCK AND BONDS— Date Interest. 
es See Cee. 6. esses  s0080e0 
First mortgage $2,500,000 g\ agoe, , OS 5 

($1,000) red at 105_____- c{Int. at Con. & Com. Tr. & 8. Bk., Chic., Tr. 

ROAD.—i6 miles between Galesburg and Monmouth. 75-ib. rail. 
Standard gauge. 

OFFICERS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
Sec. & Treas., J. W. Walsh: Gen. Mer., Geo. W. Quackenbush, Rock 


Island, Ill.—V. 102, p. 886; V. 109, p. 271; V. 110, p. 872, 1643. 


———— 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 
Receivership.—In Jan. 1919 Judge Lienry D. Clayton in the U. 8S. Circuit 
Court of Alabama appointed Ray Rushton receiver for the co., upon ap- 
ae p+ of the Comm’! Trust & Sav. Bank of New Orleans, it being al- 
eged that certain secured notes were overdue. V.108, p. 269. Compare 


V._107, p. 2290. 
Receivership.—In Feb. 1921 the receiver presented to the 





Petition to End 
court a petition suggesting that the receivership be terminated and that 
fares be raised from 7 to 10 cents. The petition stated that the company 
had arranged to pay its creditors and was ready to dispense with a receiver, 
provided it be permitted to earn enough money to keep going. V. 112, p. 
é 


44. 

ORGANIZATION, &c. Montgomery Trac. Co. was chartered in 1893, 
On Dec. 29 1911, having acquired the lighting property owned by Richard 
Tillis, name was cha from Montgomery Trac. Co. to above title (V. 94, 
Dp. 207). and in June 1912 stock was increased from $1,000,000 to $2,000,000. 
to pay for new property. V. 94. p. 1764. Stock had previously been de- 
creased from $2.000.000 to $1.000.000 in 1909. V. 88. p. 375. 

Does entire street railway business and has an electricit ght and power 
system in Montgomery and its suburbs. Street railway franchises that are 
not perpetual expire between 1932 and 1942. Electric light and power 
franchise runs till 1940 

Power Contract Decision.—See V. 103, p. 1593. 

Fares.—In Sept. 1918 applied to the City Commissioners for auth. to 
increase fares from 5 cents to 7 cents. V.107, p.1101. On Oct. 5 1918 
Was granted a 6-cent fare by the P. 8S. Comm. Effective Sept. 17 1919 
was auth. to charge a 7-cent fare. In April 1921 the company’s application 
for a 10-cent fare under a service-at-cost plan was pending before the P. 8 
Commission. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a BOF FF FE ear d [_ aes ae 
ist & ref M $5,000,000 sk fd_. 1912 5% 1,089,000 April 1 1942 
Mont Street Ry list mtge) 1893 6 @F-A 350,000 Aug. 1923 

$350 .000 gold .........-- {Int. at Farmers’ L. & T.Co.,N. Y., Trustee. 


-—Of the Ist & refunding bonds, $350,000 are reserved for prior 
lien and $1 .080.000 for add'ns & betterm'ta at 80% of cost, or for acquist- 
tion or refund., $ for $, of bonds of other properties which may be acquired. 
Sink. fd. equal to 1% of all bonds authenticated annually began April 1 
1915. V 95. p. 47. 

EARNINGS.—Of combined properties for cal. year 1920, gross, $806,623. 
In 1919, gross, $556,521. In 1918, gross, $578,919. 

RuAl).—Operates 48 miles of track (including 4 miles of double track) In 
Montgomery and to Pickett Springs; 56 cars. Standard gauge; 70-ib. T 
and 95-Ib. girder rail. Power-house capacity, 4,000 k.w. 

OFFICERS.—RKeceiver, Ray Rushton.—vV. 107, p. 1101, 1747, 2290; 
V. 108, p. 269; V. 109, p. 1080; V. 112, p. 744. 

i 


MONTOURSVILLE, PA. 
MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 
ORGANIZATION .—Chartered in Pennsylvania June 28 1897. Com- 

menced operations Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Co. Stock auth. and issued, $75,000. Funded debt auth. 
and issued, $112,000 5% 30-year gold bonds (tf) dated May 1 1908, int 
M.&N. Operates 5% m. of track from Williamsport to Montoursville, Pa 
EARNINGS.—12 mos. end. Feb. 28 1921 (incl. Mont. Elec. Lt. Co.), 
gross, $46,843; expenses, taxes, interest, &c., $67,126; deficit, $20,283. 


OFFICE R8S.— Pres.. C. L. Peaslee, Williamsport; V.-P., F.C. Leonard. 
OCoudersport; Sec. & Treas., W. P. Beeber, Willlamsport; Gen. Mgr. 
B. A. Harris, Montoursville.—V. 94, p. 207, 


1764; V. 95, p. 47. 


—_ i— 





——— 


MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION.—An electric road. 


ORGANIZATION .—lIncorporated in New Jersey in 1899. Charter 
gives company right of eminent domain. Built mostly on private right of 
wer. Franchises through towns are perpetual or for 35 years. 

n Feb. 211913theN. J. Pub.UtilityComm. approved the plan to issue 
300 .000 cap. stock to retire the $3, .000 existing stock (one new share 
or ten old), and $4,179,000 bonds of an auth. $5. 000. to be secured by 

a mtge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee; $3,000,000 for 
reas existing bonds and $1.179.000 for other indebtedness. V. 95. p. 
1746, ; V. 96. p. 653. 

Power .—The co. in Aug. 1920 sold its power house at Chatham, N. J., 
for $18,000 and is now eonving its power from the North Jersey Power & 
yer pies 7 i & Somerset Electric Light Co. and Millburn Power Co. 

: , Dp. : 

Readjustment Plan.—Interest on the $3.000,000 Ist M. 5s having been 
in default since June 1912 concept $28,875 paid on coupon No. 15, due in 
Dec. 1912, the balance, $46,125, not having n paid), and no interest 
having ever been paid on the $1,179,000 Gen. M. 5s, a 5-year agreement 
datedJune 18 1917 was entered into by the company and assenting bond- 
holders, under which (a) the $46,125 still unpaid on coupon No. 15, due 
Dec. 1912, was paid forthwith; (b) the fixed interest on the Ist M. bonds 
for the next five years (till and including the coupon due June 1922) was 
reduced to 2% per annum, with a further 3% if earned; (c) second mort- 

ge bondholders surrendered their bonds to the Safe Deposit & Trust 
me of Pittsburgh, to be canceled (along with the mortgage se 
curing the same), and accepted in lieu thereof, $ for $, gold income deben- 
ture bonds of $1,000 each, due June 16 1948, with int. not exceeding 57% 
Pp. a., payable only as earned and declared by the board. The matur 
coupons Nos. 16 to 24 (June 1913 to and incl. June 15 1917) on Ist M. bonds 
were detached and delivered to the depository in exchange for ‘‘certifi- 
cates of ownership,’’ which shall entitle the holder to the return of the de- 
faulted coupons (without waiver of any legal liability of the company 
for the payment of the same) upon termination of this agreement or when- 
ever determined by the board. The company agrees to give the minority 
bondholders representation upon its board of directors and, during the life 
of this agreement, Alexander C. Robinson of Pittsburgh and Arthur E. 
Pendergast of Trenton, N. J., shall be two of the directors. For further 
details see V. 105, p. 819. 

Fares.—On Nov. 28 1918 was auth. by N. J. P. U. Comm. to increase 
fares from 5 cents to 6 cents in each zone. Compare V.107,p.182. Effec- 
tive April 1 1920 was auth. by the N. J. P. U. Comm. to increase fares from 
6 to 7 cents. V. 110. p. 1415. Compare V. 110, p. 261. 

In Dec. 1919 was auth. by the N. J. P. U. Comm. to issue $58,000 car 
trust certfs. V. 109, p. 2357. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common (see text)..... -.-. -.-«--.- eee 
First mortgage $3,000 ,000/ 1905 5§«J-D 15 3,000,000 June 15 °35 

($F 000) gold callable ee at People’s Sav. & Trust OCo., Pitts- 
10 and interest__.c*&r.tf burgh, Trustee. 
Income debenture bonds{ 1917 5g J-D 1,179,000 June 16, °48 

ee ee \Int. at Peoples Sav. & Tr. Co.. Pitts., trustee 











EARNINGS.—For calendar year 1920, gross, $537,981; net, after taxes 
$86,552. In 1919, gross, $435,101; net, after taxes, $68,906. 


ROAD .—Owns 44.01 miles road, 58.33 miles of track. Road is in oper- 
ation from Maplewood to Danforth Road, Madison, 10.89 miles; Morris- 
town to Lake Hopatcong, 21.81 miles. Branch lines, Springfield to Eliza- 
beth, 5.34 miles; Denville to Boonton, 4.90 miles; Dover to rton, 1.06 
miles. The 2.69 miles of road between Danforth Road and Morristowa 
are owned by the Morris RR. and are operated under lease; also operates 
under lease branch line Morris Plains to State Hospital, 1.36 miles. Total 
road operated, 48.68 miles. Gauge, 4ft.8%in. 70-lb. T rail in country, 
80-lb. girder in cities. 

OFFICERS.—Pres., Joseph K. Choate, New York; V.-Ps., C. I. Shan- 
non, Pittsburgh, Pa., and H. O. Rea, Sec. & Treas.; O. G. Schulz, Morris- 
town; Gen. Megr., C. O. Weidman.—V. 109, p. 2357; V. 110, p. 261, 1415; 
V. 111, p. 588. 


——— 


MOUNT HOLLY, N. J. 


BURLINGTON COUNTY TRANSIT CO.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
suceessor to the Burlington County Ry.Co. V.90,p 1612. Stock auth. 
and issued, $120.000 ($50). No bonds. 

As of June 1 1916 the N. J. Public Utility Comm. authorized the company 
to increase the fare from Moorestown to Mount Holly and from Mount 
Holly to Burlington from 10 to 15 cents each. 


EARNINGS.—For year ending Dec. 31 1919, gross, $79,425; net, 
after taxes, $13,540. 


ROAD.—About 15 miles of track from Burlington through Mount Holly 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 5 ft. 


OFFICERS.—Pres., Albert Haines; V.-P., John D. Johnson Jr.:; Sec. - 
Treas., Walter I. Dill; Mgr., Edwin C. Davis. 


eR 


MUSKEGON, MICH. 


MUSKEGON TRACTION & LIGHTING CO. 
In Jan. 1906 almost the entire stock was acquired by the American Light 
& Traction Co. V. 82, p. 49- 


ORGANIZATION .—Incorporated in Michigan on March 1 1901, and Is 
a consolidation of the street railway, electric-light and gas companies of the 
city. Franchises expire: gas, 1925; railway, indeterminate. 


Fares—Service.—On Aug. 20 1919 the co. resumed service after being 
shut down for two weeks as a result of riots which followed an attempt to 
install a 7-cent fare. The co. agreed to charge 6-cents for one month 
pending decision of Mich. R. R. Commission. If at the expiration of 30 
days no decision had been rendered, the co. was to collect 7 cents and issue 
refund slips for the extra cent charged. V. 109, p. 1080. Accordingly 
on Oct. 26 1919 the company raised its fares to 7 cents. V.109, p. 1700. 
In Aug. 1920 cash fares were raised to 10 cents. 

Bus Restrictions.—See V. 111, p. 2041. 

Increase in Gas Rate.—In March 1920 the co. was granted a temporary 
rate increase to $1.40 per 1,000 cu. ft. V. 110, p. 1290. 








STOCK AND BONDS— Date. Interest. Ome Maturity. 
Sele See Cee. kee Geek 2 206@cecoce GEG seanecoeoton 
Preferred $100,000 6% cum_. ---- 3,000 See text 
First mortgage $600, gold( 1901 5sgM-S 600,000 Mar 1 1931 

($l, ili ieticdhibinitia tit taal Interest at Wyoming Valley Trust Oo., 

Callable at 105....--.---- Wilkes-Barre, Pa., Trustee 


Dividends.—On preferred stock 6% yearly from 1902 to date. 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry., which operates 40 miles of track 
between points indicated in the title. 

OFFICERS.—Pres., Geo. Steinwedell; V.-P., J. Q. Ross; Sec. & Treas., 
E. J. Hammer: Asst. Sec. & Asst. Treas., C. N. Jeliffe: Aud., James Law- 
rence; Gen. Supt., Walter Eyke.—V. 101, p. 774; V. 109, p. 1080, 1700; 
V.110, p. 1290; V. 111, p. 2041; V. 112, p. 1399. 





—— 
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MUSKOGEE, OKLA. 

MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorporated in 1904 in Indian Territory. In Oct 
1912 acquired the People’s Electric Ry., which was merged into this prop- 
erty. and issued $600,000 new Ist M. bonds to refund an earlier issue of 
$450 .000 and in part payment for the People’s Elec. Ry. 00,000 addi- 
tional bonds will be issued in final payment when annual net corntnge are 
twice the interest charges on bonds out, including these $200,000. ran- 
chises are unlimited as to time. 

Right of Purchase by A ae city has the right to purchase all the com- 
pany's property within city limits in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitratien, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and tn the latter event the company must be allowed to operate ite cars 
from suburban or interurban pointe to the centre of the city on a rental 


basis. See V. 95, p. 1331. 
Has favorable long-time power contract with the Muskogee Gas & El. Co. 
increased to 8 cents, 


Fare Increase.—Effective Sept. 9 1920, fares were 
tickets to be sold at 2 for 15 cents. V. 111, p. 1183 


STOCK AND BONDS— . Date. Interest. Ouishondins Maturity. 
a 7 500, Saw 


Stock $500,000 ($100)____... —--.. text 
First mtge $5,000,000 yee | 1912 5¢M-N 600,000 May 1 1934 
fund gold ($1,000)__--- c*/Int. at Equitable Tr. Co., N. Y., Trustee. 


Remaining bonds may be issued for additions and betterments at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks'’’ notice. Semi-annual sin fund 
begs Jan. 1 1914 of 4 of 1% of all bonds outstanding. V. 95, p. 1331. 

ridends.—1908, 6%; 1909, 6%; 1910 to 1912, inclusive, 8%. 

EARNINGS.—For year ending Dec. 31 1920, gross, $228,363; net, 
$71,338; other inc., $8,328: bond int. & taxes, $39,725; bal., sur., $39,941. 

ROAD .—Operates city lines, 16.13 miles, and interurban and suburbaa, 
15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 47 pass. Cars 
(of which 34 pre-payment); 2 misc. cars and 1 elec. locomotive. 
an amusement park on Arkansas River about 5 miles from Muskogee. 

OF FICERS.—Pres., R. D. Benson; V.-P., W. 8. Benson: Sec., Treas. & 
Local Mer., W. M. Cutlip.—V. 95, p. 1331; V. 111, p. 1183. 





NASHODA, N. H. 


NASHUA STREET RAILWAY.—Trolley. 


ORGANIZATION.—Incorp. Aug. 14 1885. _ Owns and operates 16.14 
miles of main track. On July 1 1900 was leased to the Lowel! & Suburbas 
for 99 years (succeeded by Bay State Street Ry.). The receiver appointed 
in Dec. 1917 for the Bay State St. Ry. terminated the lease and turned 
the property back to the stockholders. In April 1920 we were informed 
that a settlement of the company’s claim against the Bay State Street Ry. 
for damages was pending. 


Fares.—In Aug. 1917 the N. H. P. 8. Comm, auth. an increase in fares 
on the company » lines to 6 cents. Effective July 1 1919, fares were raised 
to 7 cents. ffective April 1 1920, fares were raised to 10 cents cash, 
tokens 7 cents. V. 

In Oct. 1919 the 
sinking fund stock. 





110, p. 1973. 
BB RN ik authorized an issue of $65,000 7% pref. 





STOCK, BONDS, &C.— Date. Interest. Owtetenent Dio.& Mat. 
Stock, $325,000 (par $100)... ..-. ------- 325, See text 
First mortgage, $150,000, | 1901 48A-O 150,000 Oct 1 1931 

($1,000), gold.._.... c* tf {Int. at Old Colony Tr. Co., Boston. Trustee. 


Bonds.—Entire issue may be called at 105 and accrued interest. 


Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For cal. year 1919, gross, $131,691. For last 11 months 
of 1918, gross, $110,240. 

OFFICERS.—Pres., George A. Fernald, Boston; Treas., J. E. Tol'es: 
Nashua, N. H.—V. 106, p. 86, 607. 1036. 
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NASHVILLE, TENN. 


TENNESSEE RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Maine on April 23 1912. ’ ; 
Is a holding company and owns all the stock of Tennessee Power Co., prac- 
tically all the common and $335,300 pref. stock of the Nashville Ry. Lt 
Co. and practically all com. and pref. stocks of Chatt. Ry. & Lt. Co 

Financing.—On May 21 1918 holders of the $2,500,000 2-year 5% notes, 
due June 1 1918, were asked to withhold presentation of same until a loan 
could be obtained from the War Finance Corp. Shortly after the si ning 
of the armistice with Germany on Nov. 11 1918 the War Finance Corp. 
announced that no further loans of the character desired by the co. would 
be made, thus shutting off this means of refinancing. Interest at the rate 
of 7% was paid on the overdue notes from June 1 1915 to Dec. 1 1918. 
An exchange for a new 7% note dated Dec. 1 1918 and due June 1 1920 
at a cash discount of 1% was effected, each $1,000 note so issued being 
secured by $1,000 face value Tenn. Power Co. bonds and $1,000 Nashville 
Ry & Lt. Co. common stock. The same collateral as was pledged under 
the overdue notes was deposited under the new issue. This latter issue was 
extended for two years from June 1 1920 at 8%. 

On April 1 1919 the stockholders voted to reduce the auth. amount of 

ref. stock from $50,000,000 to $10,250,000 in order to effect a saving In 
the payment of State taxes. V. 109, p. 1180. Compare V. 108, p. 974. 


STOCK AND BONDS— Date. Maturity. 
Oommon $20.000 .000 ($100) _- 
Pf $10.250.000($100)6% cum. _.._. 
Secured notes $4,000,000)1918 8 

OE pee fa red atl100} Bankers 

inton30 days'notice_g c*tf!# 


The secured notes are secured by $3,375,000 Tennessee Power Co. Ist 5s 
and $3,375,000 common stock of the Nashville Ry. & Light Co. Originally 
bore 7% int. and matured June 1 1920, but were extended for 2 years at 8% 

Dividends.— Dividends at rate of 6% per ann. were paid quarterly fromw 
organization of co. to and incl. June 1914. None since. 


V. 94, p. 1120 


Interest. Outstanding. 
$20,000,000 
10,250,000 #£See text 

3.375.000 June 1 1922 
rust Co., New York, Trustee. 





EARNINGS.—Combined earnings of constituent companies (inter-co 
{tems eliminated). Report for calendar year 1919 in V. 110, p. 2188. 
Years ending Gross Net (after Interest, *Divs.on Balance, 

Dec. 31— Earnings. &C. Minor. Stock. Surplus. 
x1920 ____.___.$6,441,011 $2,118,852 ———~—a$1,541,999-—-—-] $576,853 
 , ae 5,736,402 2,062,372 a1,4435,641 108,235 510.496 

*Dividends paid on stocks of constituent cos. not owned by Tenn. 
Ry., L.& P. Co. a Int. on Chattanooga Elec. Ry. Co. bonds since Jan. ] 
1919 and on Chattanooga Ry. Co. bonds since May 1 1918 in default and 
therefore omitted. x Excluding earnings, operating expenses and taxes of 
Chattnooga Ry. Dept. since date of Ry. Dept. receivership April 18 1919. 


PROPERTY. &C.—The constituent cos. own and operate electric-light- 

wer and traction properties in Nashville and Chattanooga. and the elec- 
a light and power systems in Cleveland and several smaller cities. A 
number of other cities, including Knoxville, Tenn., and Rome, Ga., are 
under contract for electric service. 


OFFICERS.—Pres., C. M. Clark; Vice-Pres’s. Geo. E. Hardy and E. W. 
Olark; Sec.& Treas., G. L. Estabrook; Asst. Sec. & Asst. Treas., W. L. 
Lamont and Jacob Hekma. Under management of E. W. Clark & Co. 
Met. Corp.—V. 106, p. 1462, 2230, 2561; V. 107, p. 502; V. 108, p. 80, 
1611, 1820, 1938; V 109, p. 1180; V. 110, p. 2188, 2293. 


(1) Nashville Railway & Light Co.—Street railway and lighting system. 
35,300 of the pref. and practically all of the common stock owned by 
enn. Ry., Lt. Pow. Co. 


ORGANIZATION .—lIncorporated in Tennessee on June 26 1903. Is ° 
reorganization of the Nashville Railway Co., sold under foreclosure of th® 
latter's first consol. mtge. The Nashville -F was a consolidation in 1900 
of the Nashville Street Railway. the Nashville & Suburban and the Citi- 
sens’ Rapid Transit. The Nashville Ry. & Light Co. has absorbed the 
Oumberland Electric Light & Power, Does practically all the street rail- 
way and commercial lighting and power business in Nashville. Franchises 
a those covering the principal railway lines contain a provision 
giving the city the right to purchase after 1923. 

Valuation—Rate of Return, &c.—,:n Jan. 1921 the Penn. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 64%% and a maximum of 7%% upon this 
valuation .& For further details see Vv. 112,p.162. Compare V.111,p.1852 


oe 
Fares.—Effective Mar. 8 1920 was auth. by Tenn. P. U. Comm. to in- 
crease fares to 7 cents cash with 4 tickets for 25 cents. V. 110, p. 1290. 
The $274,000 Nashville & Edgefield St. Ry. bonds, due Jan. 1 1920, were 
aid off at maturity, a like amount of refunding & extension bonds being 
ued in connection therewith. 


STOCK AND BONDS— Outstanding. 
Oommon $4,000,000 __ _ ($100) 4,000 
Pref 5% cum $2.500,000($100) aaa Q-J 2,500 

McG & Mt V Horse RR lstM) 1886 6J-J 65,000 July 1 192 
($100, $500 & $1,000) .cntf! Nashville Tr. Co., Nashville, Tenn., Trustee. 
Second series ($1,000) _entf{ 1887 6 J-J 485,000 July 1 1937 
(Nashville Tr. Co., Nashville, Tenn., Trust. 
Nashville St Ry lst mortgage) 1895 52 J-J : Jan 1 1925 
(closed) g ($1,.000)__c*ntf/{ Nashville Trust Co., Nashville, Tenn., Trus. 

ashv Ry & Lt consol M g/{ 1903 52 J-J 4.110.000 July 1 1953 
(closed) ($1,000) Pd bs at Guaranty Trust Co., N. Y.,Trus. 
Nash Ry & Lt ref & ext mtge{ 1908 5¢ J-J 4,894,000 July 1 1958 
pf gfe Meaty $ and/Iint. at Guaranty Trust Co., N. Y., Trustee, 

1,000) gold c*tf| or at Nashville Trust Co.. Nashville. 
Bonds .—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum, com- 
menced June 30 1913. but only if company has a surplus shave charges and 
div. on pref. stock; bonds to be kept alive in sinking fund. Int. on the 
Nashville & Edgefield Consol. 6s payable at office of company in Nashville 
or Hanover Nat. Bank, N.Y. Int.on Nashville St. Ry. bonds of 1895 nav- 
able at Mechanics’ Nat. Bank,N.Y. Ofthenewref. & ext. bonds. $5.567,- 
000 are reserved for prior liens and remainder may be issued at rate of $1,000 
for each $1,250 expended for future impts. & equipts., not over $700.000 to 
be issued in any calendar year, and subject to certain other conditions. 
Bonds cannot be called. $1,115,000 of those reported outstanding are held 
x 3 Soentey. leaking Ley « a’ S '% of outstanding bonds began 
" S in sinking fund bein ept alive. 
bonds, property, &c., in V. 87, p. 227 iti > oS ee 
Dividends.—The first div. on pref. stock—2 & %—was paid Jan : 
then 24 % semi-annually to July 1910. In Oct. 1910 chaneed to ARB. 
ea 4 Zo ane same amare Gane. ener to and incl. Jan. 1920. April 
vidend passed. See V. . p. 1643. Common stock is practi 
all owned by Tennessee Ry., Light & Power Co. on eee © Peseta 
Pref.Div. 
Bon 


Tazes, &c). 


Date. Interest. Maturity. 


BABNINGS.— Yeare ending Dec. 31: 

ross Net (after Interest. 

Year— Earnings. Tazes). &c. 0 je ly 

Le -$3,675,209 $695,877 $479,325 *nil. $216,551 
is das ari + anno. 788,088 475.146 125.000 187,942 

ae ‘aon — paid in i192) owing to a ruling made by the P. U. Comm. 
36,350,772 pass. carried in cal. year 1920 against 40,255,322 in 1919. 


PROPERTY.—Operates 102 miles of single track. Has 
and 15 work cars. Hydro-electric power is obtained on advantageous 


terms from the Tennessee Power Co., which operates th , 
plants of 15,000 k. w. cavacity as reserve. is company's steam 


OFFICERS.—Pres., C. M. Clark; V.-P. & Gen. Mer., B. C ; 
Sec. & Treas., G. L. Estabrook.—V. 108, p. 2330; V. 109. p. 1080 ahor" 
V. 110. p. 1290, 1643, 2193; V. 111, p. 1370; 1852: V. 112. p. 162. °°’ 


(2) Chattanooga Railway & Light Co. 


Tennessee Ry., Lt. & Pow. Co. owns practically all 
someteae hapeins MOR Litt 010 eaeral Suter saniord appeared 
vers Appointed.—On April 1 19 Federal Judge Sanf i 
John Graham of Phila. and Percy Warner of N caetlia resent — 
on petition of the Commercial Trust Co. of Phila., trustee under the 
Chattanooga Rys. Co. Ist Consol. Mtge. of 1906. V. 108, p. 1610 1721. 
The scope of the receivership is limited to the railway system only, pending 
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decision by the Court on the question of whether the light and power depts. 
properties are subject to mortgages covering the railway system. V. 108, 
p. 1936, 2329; V. 109, p. 1272. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
OCo., per plan V. 88. p. 1497. V.89, p. 285. Own. entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 
ary Ridge, Chickamauga Park and Lookout Mountain. Franchises. with 
minor exceptions, without limit of time, and believed to be perpetual (but 
see V. 110, p. 658). 


Financing.—On May 25 1918 holders of the $750,000 1-year 6% gold 
notes due June 1 1918 were asked to withhold presentation of same until a 
loan could be obtained from the War Finance Corp. Shortly after the 
signing of the armistice with Germany on Nov. 11 1918, the War Finance 
pte announced that no further loans of the character desired by the co. 
would be made, thus shutting off this means of refinancing. Interest at 
the rate of 7% was paid on the overdue notes from June 1 1918 to Dec. 1 
1918. On Dec. 27 1918 holders of these notes exchanged their holdings for 
new 7% notes due June 1 1920. At this latter maturity the co. offered 
the holders of these notes in exchange therefor, new one-year 6% notes 
(Series ‘‘E’’) dated June 1 1920, of the same face value as the notes surrend- 
ered and 2% in cash. The collateral pledged under the new issue is the 
same as that pledged under old notes. ‘The new notes are guaranteed as to 
prin. and int. by the Tennessee Ry., Lt. & Pwr. Co. The other features of 
the new issue are similar to those of the matured notes. At the time that 
this plan was announced it was stated that holders of 95% of the outstanding 
amount had agreed to this extension. V.110, p. 2291. 

Interest Payments.—¥ederal Judge Sanford auth. the payment of the int. 
due Nov. 1 1920 on the co.’s Ist & ref. M. bonds. V.111, p. 1851. 


Default.—On Oct. 31 1918 holders of the Chattanooga Rys. Co. Ist Cons. 
M. bonds were advised that because of increased expenses and no increase 
in revenue the co. was unable to meet the Nov. 1 1918 int. due thereon. 
V. 107, p. 1836. : ; 

On Dec. 30 1918 holders of the $625,000 Ist Mtge. Chattanooga Electric 
Ry. 5% bonds due Jan. 1 1919 were requested to withhold presentation of 
same until a plan providing for this maturity could be formulated. The 
int. due Jan. 1 1919 thereon has been paid. V.108, p.77. In May 1919 
the following committee announced that it had arranged to sell all of the 
outstanding $625,000 Ist M. 5s at 100 with int. accrued from Jan. 1 1919 
at 6%. V. 108, p. 2240. [We understand that this transaction was con- 
sumsnated, the Safe Deposit & Trust Co. of Baltimore being the purchaser 
—Ed.}] See also V. 109, p. 1179. 

Committee for Chattanooga Electric Ry. 1st M. 5s.—Chairman, Chas. C. 
Homer, Jr.; Arnold Elzey Waters, John C. Legg. Jr.: Sec., Joseph B. 
Kirby. Depositary: Safe Deposit & Trust Co., Baltimore. Deposits have 
been cailed for. V.108, p. 1510, 1619. 

Fares.—In Feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110, p. 658. 


STOCK AND BONDS— Date. 
Common $3,000,000 ($100) 
Pref $2.000.000 5% cumi ($100) __-- 
First and refunding mortgage! 1909 5 2 M-N 2.395.000 May 1 1956 
$15,000,000 g ($1,001) «*tf f{Int. at Fidelity Trust Co., Phila., Trustee. 
Chatt Rys Ist cons mtge, see} 1906 5be@ T 2,165,000 May 1 1956 
text ($500 & $1,000) z«_c*tf/ Int. at Commerciai Tr. Co. Phila. ,Trust 
Chatt El Ry Ist M $625,000’ 1898 5i¢J-J 625.000 Jan 1 1919 
g not red ($1.000)__ c*ntf{Int. at Maryland Trust Co.. Balt., Trustee. 
Secured notes $1,000,000($1,-| 1920 6¢28J-D 750,000 _June 1 1921 
000) g guar p & i “E'’cntf{Pa. Co. for Ins. on Lives, &c., Phila., Trus. 


Stock.— Pref. shares equally with com. after com. has received 5%. 


Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed: call- 
able any int. date at 107 and int. on 3 mos." notice. Of the Ist & ref. bonds. 
$2.790,000 are reserved for prior liens and $9,133,000 for ext., betterments 
and impts. at 85% of cost. $682,000 pledged as part security for Chatta- 
noo allway & Light Co. 6% notes due1921. Nosinking fund; callable 
at 105 andint on any int. date on 60 days’ notice. Int. payable at Hoden- 
pyl, Hardy & Co. and at office of trustee. f 


V. 89, p. 846. 
Interest on notes is payable at office of E. W. Clark & Co., Philadelphia, 


Pa. Secured by $682,000 Chatt. Ry. & Lt. Co. Ist & ref. 5s and $389,000 
Lookout Mountain Ist M. 6s. Red. at par and int. on any int. date on 
30 days’ notice. V.110, p. 2291. 


*EARNINGS.—12 mos. ending Dec. 31: 
Gross Erp.& Net 
Year— Earnings Tazes. Earnings 
1920 $1,327,910 $866,048 $461,862 
eae 1,272,093 926,196 345,897 


* Light & Power Dept. only. 


ROAD.—Including Lookout Mountain Ry., operates 80 miles of 
single track. Gauge, 4 ft. 8% in. T and girder rails. 84 motor, 12 
trailers, 2 incline cable and 8 work cars. Power is obtained from the Ten- 
nessee Power Co., which operates this company’s steam power stations 
of 5.000 k.w. capacity as a reserve station. 


OFFICERS.—Pres., C. M. Clark; V.-Ps., H. L. Clark and B. C. Edgar; 
Sec. & Treas., G. L. Estabrook: Asst. Sec. & Asst. Treas., C. Wright and 
W. L. Lamont.—V. 108, p. 1610, 1721, 1936, 2329, V. 109, p. 477, 1272: 
V. 110, p. 658, 2192, 2291; V. 111, p. 1277, 1565. 1851. 


(a) Lookout Mountain Railway Co. 


ORGANIZATION .—Owns electric jine on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and bonds are deposited under the company’s mortgage). Stock 
all owned by the Chattanooga Railway & Light Co. Private right-of-way 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Dale. 


Stock ($500,000) 
lst mtge $2,000.000 ($1.000)' 1913 68 M-N 389.000 May 1 1956 
c*tf{/Philadelphia Trust Co., Phila., Trustee. 


Interest 
&C. 
53,952 
54,511 


Surplus 

or Deficit. 
sur .$207 .910 
sur. 91,386 


oc 

$2 
*) 
— 


gold 


Bonds .—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int. 
date on 60 days’ notice. $1,611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are pledged as part security for Chatta- 
nooga Ry. & Lt. 5% notes. Interest payable at offices of E. W. Clark & 
Co., Phila., and Hodenpyl, Hardy & Co., New York. 


EARNINGS.—Included in Chattanooga Ry. & Light Co. earnings. 


ROAD.—Operates a cable road of 5,000 feet and has 9.8 miles of electric 
road around and on top of mountain. 


OFFICERS.—Pres., ©. M. Clark; V.-P., M.S. Hopkins: Sec. & Treas., 
G. L. Estabrook: Gen. Mer., F. W. Hoover.—V. 83, p. 323; V. 87. p. 226 


(3) Tennessee Power Co. 
Stock all owned by Tennessee Ry., Light & Power Co. 


ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli~ 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Oo.. Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co., andA. 
& T. Power Co. Franchises.—The co.'s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject to franchise limitations. of distribution companies 
are favorable. 


STOCK AND BONDS— Date. Interest. 
Stock $20,000,000 ($100)___..—AlIl owned by Tenn. Ry., Lt. & P. Co.— 
First mtge $50,000,000 gold’ 1912 5@M-N_ $11,310,900 May 1 1962 

guar. p & i ($1,000)__c*ntf/Int. at Bankers Trust Co.. N. Y., Trustee. 
Notes $400,000 } 1920 % 400,000 June 1 1922 

Call as a whole at par ‘Fidelity Trust Co., Phila., Trustee. 

Bonds .—Of the remaining bonds, $600,000 are pledged loan from Alumi- 
num Co. and $101,000 under notes due June 1 1922. $453,000 are re- 
served for permanent extensions, additions and acquisitions, and $37,- 
500.000 are reserved for extensions, acquisitions and improvements. 
Sinking fund, 1% per ann. of bonds out, began May 1 1917; to be used for 
extraordinary renewals, replacements or additions, enlargements and exten- 
sions; also for cancellation of bonds. $36.000 in sinking fund. Red. in 
whole or in part at 107% and int. on 12 week's notice. See V.95, p. 549. 
F. N. B. Close, N. Y., is also trustee. 


Outstanding. Maturity. 
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Notes.—Secured by $101,000 Ist Mtge. 5s. plus equity of co. in $600,000 
of said bonds pledged with Aluminum Co. of America. 
EARNINGS.—For years ending Dec. 3l: 








1920. (1919. _ 1920. 1919. 
Gross earns..$2,458.830 $2,166,888|Int. (less portion 
Exp.,rents,tax 1,537,088 1,306,629] ch’g’ ble to cap’1)$636,602 $649,581 
rr $921,742 $860,259} Surplus___. ._.$285,140 $210,678 


PROPERTY, &O.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn.. with an ultimate capacity of 80,000 h. p. Option has 
secured on sites for the development of 50,000 h. D. additional, and at 
Great Fails, Tenn., owns a site capable of developing 80,000 h. p. Of the 
development in operation, Ocoee No. 1, 18,750 k. w., was put in operation 
Jan. 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
A 15,000 k.w. steam plant at Parkesville was placed in operation in July 
and Nov. 1916, and a 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
capacity, 59,050 k. w. Power is also purchased from Chattanooga & 
Tennessee River Power Co. Also owns 495 miles and leases 16 miles high- 
tension transmission lines. Supplies practically all electric current used in 
Nashville, Chattanooga, Knoxville, Murfreesboro, Cleveland, Athens, 
Etowah, Sweetwater, Lenoir City, Loudon, Franklin and Sparta, Tenn., 
and Kome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Ameri- 
can Zinc Co. at Mascot. K.W. hours generated in 1920, 428 619.835 (of 
which 98.4% water power and 1.6% steam) against 422,272,590 in 1919 
(95.9% water and 4.1% steam). q 
OFFICERS.—Pres., C. M. Clark; V.-Ps., G. E. Hardy and B. C. Edgar; 
Sec. & Treas., G. L. Estabrook. Under management of E. W. Clark & Co. 
Management Corp., Phila.—V. 108, p. 1615, 1941. 


UNION TRACTION CO. 


ORGANIZATION.—lIncorp. in Tennessee on Oct. 12 1917 as successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917 

STOCK AND BONDS.— Date. Interest. Outstonens 
gold 1917 6g¢J-D _ 300,000 Dec 11947 
SG c*&r.cpt| Nashville Trust Co., Trustee. 

Bonds.—Are callable on any interest date at 105. 

EARNINGS.—For 12 mos. ending Dec. 31 1920. gross, $157.765; net, 
after taxes, $32,182; int., &c., $19,315; bal., surplus, $12,867. In 1919 
gross, $152,966; net, after taxes, $32,830. 

ROAD.—Operates 27.05 miles of track between Nashville and Gallatin, 
entering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 
70-Ib. rails. Standard gauge. 


OFFICE RS.—Pres. and Gen. Mer., H. H. Corson; V.-P., John A. Bell; 
Secy. and Treas., Guilford Dudley.—V. 105. p. 1618, 1709. 


NASHVILLE TRACTION CO. 

This company late in 1914 increased its authorized capital from $500,000 
to $1,000,000 and is constructing a trolley line in Nashville. 4% miles 
built, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
reported that the Detroit interests had sold their control. - 100, p. 1349. 


OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw 
er (E. W. Clark Mat. Corp.), Columbus, O.; Gen. Mgr., G. B. Howard. 
Nashbville.—V. 99, p. 1366: V. 100, p. 1349. 


NATCHEZ, MISS. 

SOUTHERN RAILWAY & LIGHT CO. 

This co. having abandoned street railway service in Natchez on April 5 
1920, we have eliminated the statement from this section. For last state- 
ment published see ‘‘Electric Railway’’ Supplement of April 24 1920. 

em 


NEWARE, N. J. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Street 
rallway, gas and electric.—(See map on pages 80 and 81.) 


ORGANIZATION .—lIncorporated in New Jersey on May 6 1903 and 
controls, through > of stock, Public Service Ry. Co., Public 
Service Gas Co., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co.of N. J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Co. was subsequently formed (namely North Jersey Street Ry. Co., 
Jersey City Hoboken & Paterson St. Ry. Co. and Elizabeth Plainfield & 
Centra! Jersey Ry. Co.) were given certificates described below in exch. 
for their stock. See planin V. 76, p. 865 and also p. 1249. The Fidelity 

t Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, N. J., Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy, 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 

Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and nited Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V. 85, P- 406 and 470. To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Pub. Service 
Ry. and the P. 8. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all! rights under 

ating agreement with Plainfield Gas Light Co. were assigned to the 

blic Service Gas Co., which see below; also V. 89. p. 594, 721. 847. 

In July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90. p. 1614. 

North Jersey Power Co. Organization Postponed.—The formation of a new 
company (plan was given in V. 110, p. 1849), to be known as the North 
Jersey — Co., has been indefinitely postponed. For details see V. 
lll, p. 389. 

Newark Terminal.—See Public Service Ry. below. 


Fare Decision.—The U. 8. Supreme Court on June 8 1914 affirmed the 
decision of the New Jersey Court of Errors and Ap , holding that the 
Ohosen Freeholders of Hudson County, N. J., had the right to reduce fares 
to 6 cents ay round trip on the Port Richmond (Staten Island) & Bergen 
Point (N. J.) Ferry Co.,. which is owned by the Public Service Corporation. 
After operating for a year under this rate, an injunction was granted b 
the U. 8S. Dist. Court and the 5-cent one-way fare restored as of Jan. 1 1916, 
pending a hearing. This injunction has since been made permanent. 


Fare Increases, &c.—See Public Service Railway below. 


Stock Increase.—On July 26 1916 auth. capital stock was increased from 
$25,000,000 to $50,000, . Shareholders of record Oct. 2 1916 had the 
right if opens for $5,000,000 of the new stock pro rata at par. V. 103, 
p 1119, 2239. 


Financing.—On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. Of the 
new stock a sufficient amount is reserved for the conversion of the 3-year 
notes due Mar. 1 1922 and $10,000,000 was offered pro rata at par to the 
shareholders. V.108, p.580. Compare V. 108, p. 481. 

In February 1919 the co. issued $12,500,000 3-year secured conv.7% notes 
maturing March 1 1922, the proceeds of which, together with the proceeds 
of the $10,000,000 pref. stock (see above), were used to pay off $7,500,000 
3-year notes due Mar. 1 1919, discharge floating indebtedness, provide addi- 
tional working capital, and diminish materially the annual interest charges. 
V. 108, p. 580, 684. Compare V. 108, p. 481. 

STOCK AND BONDS— Date. “Interest. 
Stock com $50,000,000 ($100). .... Q-M 30 
Pref 8% cum $50,000,000($100) .... 8 Q-M 10,059,400 Mar ’21, 2% 
Trust certificates $20,200,000 1903 6M-N_  *20,050.770 Perpetua! 

50,000,000 1909 6 A-O 50.000 000 Oct 1 1989 
Genera! mortgag , : ; , c 
gold ($1,000) sf_.-.--- cote, Int. at Fidelity Union Tr Co., Newark, Trust, 
or at office of J. P. Morgan & Co. 
3-yrsecconv notes$12,500,000{ 1919 7 Ret. 12,440,600 Mar 1 1922 
$500,, $1,000 and {Interest at idelity Trust Co., Philadelphia, 
VV] 68V44e«erer2"2 c . 


— ome <- 


Maturity. | 











Outstanding. Maturity. 
$30 ,000 ,0O0O0 See text 


$100, 
5 


| notice at 110 and accru 


«6698. 
| Oct. 1 1919, at 105 and int. 





Stock.—The com. stock listed on N. Y. Stock Exchange. Pref. stock has 
full voting powers and is pref. as to assets and dividends. Red. on 30 days’ 
divs. A sufficient amount is reserved to provide 

for the conversion of the 3-year notes due Mar. 1 1922, into which the notes 
may be converted up to Dec. 31 1921. V.108,p. 580. Up to April 11921 


.— The trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 244% the third year, and increased by «4% each following year 
until 6% was reached in the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


$59.400 had been so converted. 
Bonds 





New Total Ctfs., 

Total Total Certifi- If All Stock 

*North Jersey Street Ry $15,000 000 sis 904-400 40%, $6,000 C06 
* Jersey City Hoboken & Pat- is hs dill oy ‘ patty 
n ree y ewe eee ee 22 @ ° ® , s ° . . 

—_—— — & Cen- sitbie pa — ae sh netncrie 
tral Jersey Ry. Co__-_-..--. d , 000,000 30% 900, 

Orange & Passaic Val. Ry.Co. 1,000,000 923 500 30% 300 ‘O05 

United Electric Co_.......-.. 20 .000.000 19,604,500 30% 6,000 ,000 

66.66 ba dndncenbdneceeenenenenseanececasentadsedan $20 .200 .000 


* Now merged in Public Service Railway Co.. which see below. 

The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies. 

$50,000,000 Moritgage.—Of the $50,000,000 bonds reported outstanding, 
$2,565,000 have been purchased by the sinking fund, $12,500,000 are fn 
the treasury and $13,941,000 are deposited as collateral to the 3-year gold 
notes due March 1 1922. For security of bonds see V. 89, p. 1348; V. 90, p. 

Redeemable as a whole (but not in part) on any interest date since 
ommencing Aug. 1 1913 an annual sinkin 
fund yment of $209,500 draws bonds at 105 and int. Bonds are lis 
on N. Y. and Phila. Stock Exchanges. V. 91, p. 717; V. 92, p. 1179: V. 
93, p. 1191; V. 109, p. 982, 1700. 


Notes.—The 3-year notes are secured by a pledge of $13,911,000 Publi 
Service Corp. Gen. Mtge. 5% bonds and $4,978,900 capital stock the 
Public Service Electric Co. Are convertible at option of holder M3 y 
time prior to Dec. 31 1921. into the company’s 8% cum. pref. stock ou the 
basis of 100% for the notes and 101 % for the stock. Red. all or in part on 
60 days’ notice at a premium of 1% with accrued interest for each year 
or any part thereof, of a life. Interest payable in New York and 
Philadelphia. V. 108, p. 580. 


Dividends.—An initial monthly div. of 2-3 of 1% was paid on the pref. 
stock on Mar. 311919. In June 1919 2% was paid and same rate has been 


























paid regularly quarterly since to and incl. Mar., 1921. On com., first 
div. of 1% was paid June 29, 1907; 1% was paid Sept. 30 1907 and 1 
Dec. 31 1907. In 1908, 4%. In 1909, 4%%. In 1910, 5%. In 1913 
to 1914,6%. In 1915,64%%._ {n 1916,7%%. [n1917,8%. In 1918, 
6%. V. 107, p. 1385, 2377. In 1919, March, 14%; June, 14%; Sept., 
142%. Dee. 1919 div. passed. (See V. 109, p. 2357.) In 1920, 4%. 
—n 1921, Mar., 1%. 

REPORT .—For cal. year 1920, report in V. 112, p. 1274, 1298. 

_ Gross Earnings— 1920. 1919. | 1918. 1917. 

Railway company------ $27 990,696 $24,212,025 $20,901,063 $19,494.678 
GOS CORIDORT . cc ccccecs 20,908,069 15,078,590 14,823,424 12,954,256 
Electric company. _--- 23,660,578 20,190,376 17,745,869 15,240,114 

Total gross earnings_~$72,559.343 $59,480,991 $53,470,356 $47,689,048 
Oper. expenses & taxes_ -$52,360,894 $40,821,282 $33,824,826 ($30,539,369 
Amortization charges... 3,237,529 2,803,808 3,113,558) 

Total expenses _- ~~~ -~-$55,598,423 $43,625,090 $36,938,384 $30,539,369 
Net earnings_._._._ _- $16,960,920 $15,855,901 $16,531,972 $17,149.679 
P. S. Corp. of N. J. incl 

from securs. pledged & 

from misc. sources... 1,859,106 1,952,883 1,891,667 1,729,865 

Total income_._..--- $18,820,026 $17,808,784 $18,423,640 $18,879,544 


Deduct— 
Int. & rentals of leased & 

controlled companies_$12,324,889 $12,443,377 $12,320,529 
Fixed chgs. P.S.Corp_. 4,276,729 — 4,351,506 4,282,680 
Other deductions_----- Cr.18,657 Dr.406,537 Cr.841,866 
Divs.P.S.Corp.com.stk.(4)1,199,984(4 4 )1349982 (8)1,799,976 
Divs.P.S.Corp.pref.stk .(8%)804,779(6 2-3)669,771 2-2-2 Le 


Balance, surplus__.-- $232 400 df$1 ,412,389 $862,321 $94 593 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Randal Morgan, An~- 
thony R. Kuser, Percy 8S. Young, E. W. Wakelee; Sec., Percy Ingalls; 
Treas., T. W. Van Middlesworth; Comp., Wm. 8. Barker.—V. 111, p 
589, 990, 2230, 2325; V. 112, p. 933, 1274, 1298, 1399. 


PUBLIC SERVICE ELECTRIC Co. 
Controlled by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 


ORGANIZATION .—Incorporated in New Jersey on June 13 1910. 

Leases.-——-In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power Oo. of 
Nutley, N. J., and Citizens’ Elec. Light, Heat & Power Co. and the electric 
properties of South Jersey Gas, Elec. & Trac. Co., The Paterson & Passaic 

as & Elec. Co., Somerset Union & Middlesex Lighting Co. and The Gas 
& Electric Co. of Bergen County. Also leases Burlington El. Lt. & Pow.Co. 
Cinnaminson Elec. Lt., Pow. & Heating Co. and Bordentown Elec. Co., 
and electric properties of Princeton Light, Heat & Power Co. and Shore 
Lighting Co. In addition leases and operates the power stations owned by 
Public Service Ry. Co. 

Rate Increase.—In Feb. 1918 the N. J. P. U. Comm. auth. an increase of 
25% in wholesale and certain retail power rates as a ‘“‘war emergency 
measure.’" In July 1918 the Comm. held that the increased power rates 
were applicable to all consumers regardless of existing contracts. V. 107, 
p. 86. On July 31 1919, however, this ruling was modified so as to make 
this 25% surcharge applicable to wholesale power rates only. 

STOCK.—dAuth., $50,000,000 (increased from $30,000,000 in May 1917): 
outstanding, $30, ,000, all owned (except directors’ shares) by Publfe 
Service Corp. No bonds. Real estate mtges., $318,833. x 


EQUIP. TRUST CERTFS.—Bear int. at 8%. $1,235,000 outstanding 
($1,000) tf. Are secured on equipment costing approx. $1,734,000. Due 
$65,000 each Feb. and Aug. 1, commencing with Feb. 1 1921. Philadel- 
phia Trust Co., trustee. V.111, p. 596. 


PROPERTY, &c.—On Dec. 31 1920 had 18 generating stations with a 
capacity of 291,855 k.v.a., and 71 sub-stations: 925 miles of transmission 
line and 158 miles of conduit. Meters, 234,496. Number of street arc 
lamps, 8.559, and street incandescent lamps, 35,523. K.w. hours sold in 
1920, 505,813,937. Total connected load ink. w., Dec. 31 1920, 525,258. 


OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Edmund W. Wakelee 
and Percy 8. Young; V.-P. & Gen. Mgr., Farley Osgood; Treas., T. W. 
ag ee aloe Sec., Percy Ingalls.—V. 107, p. 807; V. 110, p. 2663; 

: , p. 596. 


United Electric Co. of New Jersey. 


ORGANIZATION .—Organized March 4 1899. 

Lease.—Leased July 1 1907 for 999 years to Public Service Corporation. 
In July 1910 lease assigned to Public Service Electric Co. nder the 
lease the $400. surplus cash assets of company were divided and a 
special dividend of 5% was paid June 29 1907 (V. 85, p. 44). Rental is 
3% for two years, 4% for next two years and 5% thereafter. V. 85, p. 44. 

b ic Service Corporation owns $19.604.500 of this company’s stock and 
$683,000 of ite first mortgage bonds. 


STOCK AND BONDS— Date. Interest. enya ys Maturity. 
Stock $20,000 .000.......-.-- ---- J-J 20,000, See 


$12,299,838 
4,202,307 
Cr.117,161 
(8)239,968 











. 
ee 


1898 June 1 
Heat & Pow| 1898 5g A-O 367.000 Oct 1 1938 





Corporation. 


000) gol tf| Trus 
*Of which $920,485 owned by the 








, ’ , text 
First mtge $20,000,000 gold| 1899 4 J- 18,617,500 June 1 1949 
($500 and $1,000) __c*.ntf{Int. at N. J. Title Gu. & Tr. Co., J.OC., Trus. 
w f= x J-D ,000 19338 

A Es tfiInt.atN.J. bey Gu. & Tr. Co.,J.O 
Oo 

000 1,000) __._-_tf Int. at NJ TitleGu. & Tr. Oo., J. O.. Trus. 
In Nitton 60 the above there are $115,000 Con. Lt., Ht. & Pow. 
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bonds in hands of trustee. Int. on Ist mtge. is guaranteed by Pub. Serv 
Corp., which also agrees to provide for payment of prin. by extension, re- 
funding or otherwise. V.90,p. 114. irst pe. bonds are reserved to re- 
tire Con. Lt.. Ht. & Pow. and North Hudson Lt., Ht. & Power Bonds.— 
V. 85. p. 44, 288, 415: V. 90, p. 114, 1106; V. 93, p. 414; V. 94, D. 987. 


Middlesex Electric Light & Power Co. 

ORGANIZATION.—lIs a consolidation of Cartaret Electric Light & 
Power Co. and Middlesex Lighting Co. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rental of 5% on stock and int 
on bonds. Lease assigned to Public Service Electric Co. in July 1910. 
Stock all owned (except directors’ shares)*by Public Service Corporation, 
which also owns $21,000 of the first mortgage bonds. 

STOCK AND BONDS— _ Date. Interest. 
8tock ($200,000) $175.000 ...------. 
F mortgage ($200,000)! 1905 52 J-J 181,000 Jan 1 1946 

old.........-.._.-.---tf/{ Fidelity Union Trust Co., Newark, Trustee. 
Bonds.—Of the bonds, $19,000 are reserved for improvements. 


Nichols Electric Light & Power Co. of Nutley, N. J. 
ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $25,000 ($50). 
all owned by Public Service Corp except directors’ shares. Nobonds. Was 
leased May 1 1908 for 999 years to Public Service Corp. (lease assigned to 
Public Serv. Elec. Co. in July 1910) for an annual rental of 10% on stock. 


Weehawken Contracting Co. 
ORGANIZATION.—Incorp. in N. J. May 9 1904. 


Outstanding. Maturtty 


Was leased on 


pref stock 
Common and pref. stock all ow: 
tors’ shares. 

STOCK AND BONDS— 
Stock com $70,000 ($50) 
Tt oe? (oe). ineeeeee epee 
First mortgage $30,000 gold! 1908 § z F-A 20 F 

Dt? naoseecwousdud c*tf| Interest at Weehawken Trust Co., trustee. 

Citizens’ Electric Light. Heat & Power Co. 

Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease assigned to Public Service Electric Co.; rental equivalent to 
10% on capital stock. * 

ORGANIZATION .—lIncorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION .—Incorporated Oct. 6 1888 in New Jersey. Public 
Service Corp. owns entire issue of stock, except directors’ shares. Stock 
auth., $25,000 ($50) outstanding, $17,550. No bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann. 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J 

ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. April 1 1914 for 46 years at a rental consisting of the amount 
necessary to maintain the corporate organization of the lessor, the interest 
on bonded indebtedness of lessor, and $100 pe ann., payable each Apr. 1. 

All stock ($50,000 authorized and $20,000 outstanding) and bonds 
($40,000) owned by Riverside Traction Co. 


Bordentown Electric Co. 

ORGANIZATION .—lIncorp. May 28 1912, and is leased to Public Serv. 
Elec. Co. April 1 1914 for 46 years for $100 per annum and amount neces- 
sary to maintain corporate organization of thelessor. All the $50,000 auth. 
and outstanding stock of this company is owned by the Riverside Traction 
Co. No bonds. 

Paterson & Passaic Gas & Electric Co 
Somerset Un. & Middlesex Ltg. Co | 
South Jersey Gas, Elec. & Traction Co 

Gas & Electric Co. of Bergen County 

Shore Lighting Co 

Princeton Light, Heat & Power Co 


PUBLIC SERVICE GAS CO. 

Controlied by Public Service Corporation by ownership of entire capital 
steck except directors’ shares. 

ORGANIZATION .—Incorporated in New Jersey and was created by 

ng the name of the old Oxy-Hydrogen Co. of the United States 

(incerporated in New Jersey in 1873). This latter is said to have had a 

perpen charter under ewes grant conveying the right to manufacture 
distribute gas througheut the State. Company has no bonds. 

Leases .—On Oct. 1 1969 Public Serv. Corp. assigned to Public Service Gas 
Oe. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co.,and, in so far 
as they relate to the manufacture and distribution of gas, the leases of South 

ersey Gas, Elec. Trac. Co., the Paterson & Passaic Gas & Elec. Co., 
Semerset Union & Middlesex Lighting Co. and The Gas & Elec. Co. of Ber- 
gen OCeunty. V.89, Pp: 594,721. Operating agreement between Plainfield 

as Light Co. and Public Service Corp. was also assigned to the Public 
Service Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Oo., and the gas pronerties of Princeton Light, Heat & Power Co. 
and Shore Lighting Co. 

On July 9 1920 the co. issued $1,060,000 additional capital stock, which 
was purchased at par by the Public Service Corp. 

» $30,000 ,000; $15,160,000 outstanding ail owned by Pub.Ser.Corp. 
except directors’ shares. 

Steck will be issued (V. 89, p. 594) from time to time at par to Public 
Service Corp. only for cash or for improvements at actual cost thereof. 

Ne bends. Real estate mortgages, $238,167. 

Rate Reduction.—Accepting the order of the Board of Public Utility Com- 
missioners, made on Dec. 27 1912, the company reduced its rates in the 
Passaic division on Feb. 1 1913 from $1 10 per 1,000 cu. ft. (with a reduc- 
tion of 10c. if bill is paid within a certain time) to $.90 per 1,000 cu. ft. 
flat, and in pursuance of the Board's recommendation set the same reduced 
rate throughout the State en May 1 1913. See under Pub. Serv. Corp. in 
V.96,p. 136. Validity of order was upheld on July 7 1913 by the New Jer- 
sey Supreme Court (V. 97, p. 238), but on appeal to the Court of Errors 
and Appeals the decision of the former was reversed on Dec. 9 1914 by a vote 
of 6 to 4. V. oo 1749. On June 14 1915, however, the Court of Errors 
reversed its decision of Dec. 9 1914 by the same vote, and sustained the 
finding of the lower Court upholding the order. V. 100, p. 2086. The 
company appealed to the U. 8. Supreme Court but in 1917 the case was 
dis :nissed upon the ce ’s request. 

‘The Court also reversed its decision dismissing the appeals of the cities 
of Passaic and Patersen, which sought to have an 80-cent rate put into effect. 

in Oct. 1917 the N. J. Bd. of P. U. Comm. denied the petition of the 
gas Companies in the State for the fixing of a lower heating standard for 
gas. V.105, p. 1622. 

Rate Increase.—On March 1 1918 the Board of P. U. Comm. auth. the 
company, aS a “war emergency measure,” to add a surcharge of 7 cents per 
1 000 cu. ft., making the total rate 97 cents per 1,000 cu. ft.: also to with- 
bing all rates under 65 cents per 1.000 cu. ft. See also V. 109, p. 78, 179. 

m Nev. 20 1919 was auth. by the Comm. to increase rates from 97 cents 
per 1,000 cu. ft. to¥$1 15 per 1,000 cu. ft. V. 109, p. 1993. Effective 
Aug. 1 1920 was auth. by the N. J. P. U. Comm. to increase rates for all 

of service by 25 cents per 1,000 cu. ft. V.111, p. 799. 

Important Gas Decision.—See V. 111, p. 995. 

Dividends .—Initial div.—2%—paid Dec. 31 1909. In1910,2%%. In 
Practically oth ot eek we owt oF Public Ser ico Gx fll» SR. F 

all of stock is own y the Public Service Corp. 
ore ne, leneer FepOr ea 10 nett. 
NS, &C.-—Sold 16,193,276 M cu. ft. of gas during 1920: 
Dec. 31 1920 had 3,170 miles of mains and 533,343 —t in —~ Rings - 


OFFICERS.—Same as for Public Service Electric Co. except that H. D. 


Whitcomb is the V.-P. & Gen- Mger.—V. 109, p. - ¥, . 
V. 111, p. 799, 995. er p. 1993; V. 110, p. 567; 


Essex & Hudson Gas Company. 
ORGANIZATION .—Incorporated in Nov. 1898 in New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Ge. was leased to Pub. Service Corp. for 900 years from June 1 1903 and 
conse emacs Oct. 1 a Aw pos eryiee Gas o- Under lease, div. rate 
now 5% per annum. Stock auth. and outstanding, $6,500, -— 7 
1002, 1160; V. 107, p. 406. 000. V. 67, p. 


ied by Public Service Corp., except 
Outstanding. 
$70,000 


41.050 


Date. Interest. Maturity. 


See below under Public 
Service Gas Co. 


Newark Censolidated Gas Company. 
ORGANIZATION .—Incorporated Nov. 30 1898 in New Jersey. Con- 
salidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co., tps be Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stock of Orange Gas Light Co. and practically all the stock of The 
East Newark Gas Light Co. eased all its property to United Gas Im- 





; 


| all out; no bends. 
| Essex & Hudson Gas Co. and Newark Consolidated Gas Co. 


_ te Public Service Gas Co 


RAILWAYS [Vou. 112. 

















vement Co. of Phila., Pa., for 999 years from Dec. 1 1898, and on same 
ate lease was assigned to Essex & Hudson Gas Co. and by last-named 
company to Public Service Gas Co. Oct. 1 1909. Lease provides for pay- 
ment of all fixed charges and divs. on stock commencing 4% July 1 1900 
and increasing 4% yearly until 5% was reached in 1910; since, 5% per an, 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,060 000 ($100) $6 .000 ,000 See text. 
Newark Cons Gas cons mtge{ 1898 5gJ-D__ 6,000,000 Dec 1 1948 
$10,000 000g ($1,000) c*ntf\ Int. at Fidelity Union Tr.Co., Newark, trus. 
Newark Gas IstM $4,000,000/ 1895 6Q-J _ $,999,700 April 1 1944 
($100, $500 & $1,000) _c*tf\ Int. at Fidelity Union Tr. Co., Newark. 
Bonds: .—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are re- 
served to retire underlying liens. 


The East Newark Gas Lizht Co. 
This company was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 for annual! rental of 6% on stock, and lease assigned Oct. 1 1909 


ORGANIZATION .—Incorporated in New Jersey. Stock $60,000 ($25); 
All of the stock (except directors’ shares) is owned by 
Operates 


_{m Harrison, Kearney, Arlington, North Arlington and East Newark. 


oon June 1 1903. 
‘ | @nuder lease, dividend rate is now 8% per annum. 
Jan. 1 1910 for 999 years to Public Service Corp for bond int and 6% on | fe 

Lease assigned in July 1910 to Public Service ener oO. | 
agairece- | 


| view, mortgage $10,580,000/ 1899 
30,000 Feb 20 1928 | 





Hudson County Gas Co. 
This company was leased to Public Service Corporation for 900 years 
Oct. 1 19909 lease was assigned to Public Service Gas Co. 


ORGANIZATION .—Incorporated in New Jersey in October 1899, and 
is a consolidation of the various gas plants in Jersey City and Hoboken. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $10,500,000 ($100) $10,500,000 
5¢M-N_ 10,500,000 Nov 1 1949 
ZO ntfiN.J. Title Gu. & Tr. Co., Jersey City, trust. 
PLANT .—-Controls all gas plants in Jersey City, Hoboken and Bayonne. 
—V.78, p. 770: V. 84, p. 1555; V. 107, p. 407. 
Ridgewood Gas Company. 
ORGANIZATION .—Incorporated April 24 1900. Is leased to Publie 
Service Gas Co. for 999 years from July 1 1910 at rental of $2,000 per ann. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck $100,060 aor . $100,000 
First mortgage $100,000 ntf{ 1900 54J-D 100,000 June 1 1925 
Int. at Equitable Tr. Co., N. Y., trustee. 
Second mtge $100,000___ntf; 1905 5 A-¢ 85,000 April 1 1925 
\Int. at Fidelity Union Tr. Co., Newark, Trus. 
Morristown Gas Light Co. 
ORGANIZATION .—Ineorporated in New Jersey on Feb. 19 1855. 
Leased to Public Service Gas Co. for 999 years from July 11910. Rental 
ual to 5% per ann. on outstanding capital stock. Stock eut., $367,500 
5 ek = owned by Public Service Corporation, except directors’ shares. 
Ne bonds. 
The Paterson & Passaic Gas & Electric Co. 
This company was leased to Public Service Corporation for 900 years 
frem June 1 1903. Under lease, div. rate was ually increased and is 
now 5% per annum. In Oct. 1909 gas part of lease assigned to Public 


Service Gas Co. and in July 1910 electric part of lease assigned to Publie 
Service Electric Co. 


~ &GANIZATION .—Inc. Feb. 28 1899. Is a consolidation of the vart- 
eus gas and lighting properties of Paterson and Passaic. 
Public Service Corporation ewns $269,700 of the stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck $5 .000 ,600 et eaO” wold - -<<-« J- $4,999,516 
Coens mtge $5,000, gold! 1899 5g M-S 4.049.000 Mech 1 1949 
($1,000) c*ntfiInt. at First Nat. Bank, Paterson, or First 
National Bank, New York. 
1895 g J-J 585.000 July 1 1925 
Paterson Safe Dep & Trust Co . trustee. 
1895 M- 316.000 May 1 1925 
$450, Guaranty Trust Co., trustee. 
Passaic Gas Light Ist mtge! 1892 6¢J-D 60,000 June 1 1922 
r ntf| Paterson Savings Institution. trustee. 
Bonds.—Of the new $5.000,000 mtge. of 1899. $951,000 is reserved for 
underlying liens. The bonds are not subject to call. The Paterson Safe 
Deposit & Trust Co. is trustee.—V. 107, p. 403. 


Somerset Union & Middlesex Lighting Co. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
interest of Public Service Corporation, as a consolidation of Somerset Light- 
ing Co. of Somerville, N. J.; Plainfield Gas & Electric Light Co. ef Plain- 
field, N. J., and Citizens’ Electric Co. of North Plainfield (V. 78, p. 107). 
On Dec. 30 1903 Central Elec. Co. was also at Y in the same. Publie 
Service oo8: owns $422,400 of the stock, $573,182 Som. Un. & Mid. Ltg. 
Co. bonds, $21,000 Somerset Ltg. Co. lst 58 and $20.200 Cent. Bl. Co. Ss. 

LEASE.—The co. was | to Pub. Serv. years from 
Dec. 31 1903 on the following terms, viz.: , @xpemses and 
taxes to be paid by Public Service Corporation,and. as rental, a dividend 
on the stock accru as follows: From Dec. 1 1905, 1% :Dee. 1 1906, 
1K%: Dec. 1 1907, 2%: Dec. 1 1908,24%%: Dec. 1 1909.3%: Dec. 1 1910. 
3%%: Dec. 1 1911 and thereafter, 4%. So much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. Gas Co.; 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1 ,050 ,000 ($100) -<a-8-—-=<+ -= -=- J-D l, , See text. 
Somerset Un & Mid Lt Co ri 19903 48J-D 1,974,481 Dee. 1 1943 

Int. at Fidelity Tr. Co., Newark, Trustee. 


ada ade Rog agd Rledie 
ar hy yr onds assumed— 

Plainfield Gas & Elec Lt gen/{ 1900 5 500 .660 Aged 1 1940 
mtge $500,000 tf|Guaranty Trust Co., New Yerk, Trustee. 
Somerset Lighti first! 1899 5 F-A 50,000 Feb 1 1939 

mortgage $150. tf| Fidelity Union Tr. Co.. 
Oent Elec con now 1stM$750,-{ 1900 5 § J-J 750, 

000 ($500 & $1,000) g.c*tf Int. at Fidelity Union Tr. Co.. 

Bonds .—$1,128,372 of the 1903 bonds have been issued in exchange fer 
the stocks of the companies consolidated and $846,000 fer extensions and 
improvements; $503 is reserved for Central Electric stock not yet 
(the company having previously obtained the remainder of the $7 
total aed of that company). $775,000 to retire the under! 
$125 for future additions and improvements. 
cannot be called. 


Edison Electric Il! lst mtge 


tf 


tred 
,080 
nds and 
Ne sinking fund, and bonds 
Central Electric bonds are subject to call at 110 and int. 
V. 78, p. 107; V. 107, p. 84. 


South Jersey Gas, Electric & Traction Co. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 se much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co. Its traction business is leased to the Publiie 
Service Ry. Co. and its electric business is leased te Public Service Electric 
Co. Public Service Corp. owns $3,507,000 of South Jersey Gas, Electric 
& Traction first mortgage 5s. 


ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one coen- 
trol the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
_— 6 00 F 000 N00 idf 1903 5 > M S 12.892. Meh’! 1083 

, ) 0 ee . , 
. , int _o8 Fide 47 yalen Tr. Co..N 


($1,000) «5-16 Ba $2000. g 2,000,000 Men i 1949 
Tre On ee ODD). -étilnt. at Equitable Trust Oe. N. ¥ Trusses, 


id ($1,000) tf - 
ma i. = Lt Co Ist M! 1901 M-N 100,000 May 
$1 


00 .000 ntf\Int. at Burl. City L. & T. Ce., Burl., Trust 
ds.—Of the new $15,000,000 issue, $2,108,000 are reserved tor 
at ten, No sinking fund and bonds cannot be called.—V. 76, p. 332. 
1144, 1250; V. 78, p. 1449; V. 86, p. 1530; V. 95, p. 1685; V- 105, p. 1314. 
N Brunswick Light, Heat & Power Co. 
ORGANIZATION .—Inco orated in New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Co. of New Brunswick, except directors 
shares. Int. on bonds is paid by Public Service Gas Oo. through lease of 
The Gas Light Co. of New Brunswick. See latter company below. 


+STOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
j-J 400, See text. 
Stock $500,000 ($100) i899 4¢ 500,000 Dec 15 1930 


$ 
(3500 and $1,000). "cen cH Int. at Fidelity Union Tr. Co., Newark, trus. 
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(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION .—Incorporated on Mar. 18 1851. Stock authorizes 
and outstanding, $400,000, all owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Co —~ 

years from Jan. 2 1905 (June 1 1906 lease assigned to South Joron 

Gas, Elec. & Trac. Co.), rental bDeing payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of City o? 
New Brunswick, as follows: 2% in each of the years 1905 and 1906, 2% 
in 1907 and 1908, 3% in 1909 and 1910,3% in 1911, 4% im 1912, 4 7 
in 1913 and 5% in 1914 and thereafter. The company is now cen led 
by Public Service Gas Co. by reason of assignment of lease of gas properties 
of South Jersey Gas, Electric & Traction Co. 


Gas & Electric Co. of Bergen County. 


LEASE.—wWas leased to the Public Service Corp. for 999 years from 
Jan. 11905. Dividends are 2% for first two years, 24% for the next 
year, 3% for the aext two years, “AT for the next four years and 5% there 
after. Oct. 1 1909 so much of lease as relates to manufacture and dis 
tribution of gas was made over to Public Service Cas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Co. 


ORGANIZATION. —Incorp. May 311899. Is aconsolidation of several! 
smnail gas and electric-light “eos Public Service Corp. owns $1 ,655,- 
000 of general mortgage No onds. 

On May 10 1918 issued $7 0. 000 5% Gen. Mtge. No. 2 bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Stock $2,000 .000 ($100) _-_-- : 2,000 ,000 See text 
Gen mtge No.1 $5,000, 000! 1904 5 z M-N 38,000 Nov 1 1054 
gold ($l 000) - -- - - - tf| Equitable Trust Co., N. Y. 


, trustee. 
Gen mtge No. 2$5, 000 .000 tf} 1904 5 M-N 3,271,000 Nov 1 1954 
| Fidelity U nion Trust : o., Newark, Trustee. 
Consolidated mortgage $1,-{ Ry mrt 5 g J-D 443,000 June 1 1949 
509.090 zoLA aia 2: _ntf) Fi: ty Union rust G 0. Newark, Trustee 
Englew G & E lst mtge__ntf. 1899 5 J-J 23,000 Jan 1 1938 
Hack Gas & El gen mtge_ntf. 1895 5 J-J 10,000 July 11 
Hack G L Ist M ($1,000) cntf 1894 5 J-J 24,000 July 1 19 


Bonds.—Of the general mortgage for $5,000,000, $1,538,000 is reserved 
to retire prior liens and $191,000 for additions and improvements. The 
en. mort., of which the Equitable Trust Co. is trustee was superseded 
yy 7“ similar mtge. of which the Fidelity Union Tr. Co. is trustee. V. 


106, 1130. : 
Shore Lighting Co. 


ORGANIZATION .—-Incorporated March 21 1911] in New Jersey and is a 
consolidation of Shore Elec. Co., Sea Bright Elec. Lt. Co. and Citisens’ 
Lt. & Fuel Co. of South Amboy. $104,900 of stock owned by P.S. Corp. 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
gas properties to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 
1911 and provide for payment of interest on bonds and amount equivalent 
to 5% per annum on the authorized stock. 


STOCK AND BON DS— Date. Interest. Outstandi Maturity. 
BStocs $113.000 (9100)..-e-<62 e22e cseccecsece BO a ae 
First mortgage $400 ‘000 gold | A9tt 5 g A-O 400,000 April 1 1951 

($500) ___-tf\ Int. at Fidelity Un. Tr. Co., Newark, Trust. 


Bonds. —$341, 500 bonds were issued to take u $341,500 Shore Electric 
Oo. bonds and $58. 500 to take up $46,800 Olt. . & Fuel Oo. bonds: are 
guar., prin. & int., by Public Service Corp —vV. 93. p. 1640. 


Princeton Light. Heat & Power Co. 


In 1916 Public Service Corp. acquired control. V.91, p. 399. Public 
Service Corp. owns $115.850 stock. 


ORGANIZATION .—Incorporated in New Jersey on July 31 1905 asa 
consolidation of Princeton Elec. Light Works, Princeton Gas Light Oe. ang 
H ell Elec. Lt... Heat & Pow. Co. Electric tg have been lease, 
to Pub. Serv. Elec. Co. and rh erties to Pub. Serv. Gas Co., the lease 
being for 900 re from May 1 1911. and providing for payment ‘ef interes 
on bonds argd amount equivalent to 2% per ann. On ec meggaae stock 






erccs. AND pon DS— Date. Interest. Outstandi Maturity 
Steck $ rtp ppaieoen die ‘aiebeaned SE? caseceanns 
ee roe moy esis 1909 5 « F-A 165,000 Feb 1 1939 
er frac) .c*tf trustees. 


La Aad Int. at Equitable Trust Co., N. Y., 
— Bonds , by Pub. 


guar., Serv. Corp. Red. on any 
int. day at 165 and “ins. Sinktne fund 4% of gross earnings of company be- 
gan in 1916.—V. 91. p. 399. 


PUBLIC SERVICE 
Centrolled by Public 
26 shares of stock. WNo lease 


ORGANIZATION .—Organized A 
Nerth Jersey Street Ry. Ce.. Mh. fe 





AILWAY CO.—(See map on pages 80 and $1.) 
ce Oorporation through ownership of all but 


30 1907 as a consolidation of the 
© ty Hoboken & Patersen St. Ry. Co. 
and United 8t. Ry. Co. of V. 85, p. 406. For basis at oo 
ey ioe of these companies ior one stock of new company, see this Sec- 
tien for Sept. 1915. North Jersey 8t. Ry. in Jan. 1898 absorbed r+ Newark 
& . Orange. The Jersey City Hebok. & Paterson was a conselidation in 
Nev. 1899 ef the ponewang: Jersey City Hoboken & Rutherford Elec. Ry. 
alisades ER. aterson Central Elec. ae 5 Co., Paterson Horse 
, Paterson geese & Rutherford Elec. R 0., Saddle River Trac. 
hite Line Trac. Co., formerly the New nf Blee. Ry. Co. In 
Ry. Oo. and North Hudsen Ry. Co. 
was & consolidation in Jul 1907 ef 
. Co. (which was chartered in 1900 
as a consolidation of Plainfield 8t Oo. and other commen anies) ed “Zliza- 
beth & Raritan River Street Ry. Co. (which was a consolidation on April 30 
1904 ef Middlesex & Somerset Traction Co. and East Jersey Street Ry. Co. 
w latter company had Hast Jersey absorbed Raritan Traction Oo. - 
Perth Ambey RR. Co. and oe Traction Co.) 

Newark edie a —On 1915 stockhoiders ratified the 
merger Gppreves the a § of re U.Cemm.) of the Public Service Ry. 
aa the Public ors poe Terminal Ry. under the name of the former 
thre am exchange of stock, e fer share, effective Jan. 1916. The 

Ry. Ce. wee incerporated in oper 1913 to coastruct an office and 
ant apereatees 5 n the heart of - business section of 
perty see V. 100, p. 2011.) The entire 

y years m date of eccupaacy to the bic Service 
Ry Co (with which the co. was subsequently merged), Public Service Gas 
Ce. as Pakliic § ce Elec. Co. for a rental not less than a sum clent 
te pay the taxes, water rates, maintenance and interest and sinking fund 


uirements on the Ist M. bonds. The terminal was o ed for street 
raliway soereties on — ril 30 1916; offices occupied in July 1916. 
In additien to above, Public Service Ry. segees Seneiitanen Traction Co., 


South Orange & Ma lewood Traction Co., eupen Turnpike Co., Orange & 
Passaic Valiicy Ry. Co., Camden & Suburba y. Co., Camden Gloucester 
& Weodbury Ry. Co., New Jersey & Hudson River Ry. & Ferry Co. and 
Riverside Traction Co., which companies eee below. Also owns all stock 
ef People’s Klevating Co. 

Completed in 1912 a terminal! station at Sip Ave., Jersey City, connect- 
ing with the Penn. RB. station and also with the tunnel station there. 

A station at Hoboken connecting with the D. L. & W. RE 
station and also with tunnels terminating there was .ompleted in May 1919 

Sale of Bergen Turnvike.—See Bergen Turnpike Co. low. 

License Fee Inealid.—The Supreme Court of New Jersey Oct. 21 1911 set 
aside as invalid an ordinance of the Clty of Paterson im a license fee 
ef $25 for every trolley car operated within the city limits. similar ordi- 
nance was pased by the Hoboken City Comm. on Aug. 4 1915 and was also 
get aside as invalid by the Supreme Court. 

Transfer Deciston.—On June 21 1912 Court of Errors and Appeals af- 
firmed the decision of Supreme Court on Dec. 26 1911, which sustained the 
order of the Public Utility Comm. requiring the company to continue the 
issue of transfers to all intersecting lines in Newark. but did not grant trans- 
fers on a transfer 

Fares.—On July 12 1918 the N. J. P. U. Comm. turned down the co.'s 

lication for auth. to increase fares from 5 to 7 cents and to charge 2 centa 
ad aitional for transfers issued on cash fares, and 1 cent for each transfer 
fesued on a transfer, but auth. the co. to collect a war surcharge of 1 cent, 
= Ant l 1918, on initial transfers. V. 107, p. 182, 402. Compare 
- 106, 1037, 1345, 1462. The company was required to submit a plan 
for an a stable zone vem | by Jan. 1 1919, and on Dec. 30 1918 this was 
according!y done. V. 107, p. 2477. On Aug. 6 1918 another application 
for authority to charge 7 a aK. on all lines was made to the New Jersey 
. Comm., the company claiming that the wage award by, me My 
Labor Board (Vv. 107, p. 502) necessita such an increase. 7D: 
604. 803. This time the P. U. Comm. granted the ay Mm... ‘the 
recommendation of the War Labor Board. The 7-cent fare remained in 
effect until March 31 1919, when a 6-cent fare was to be charged, until nn 
WN ew Jersey P. U. Comm. gave orders to the contrary. The war ‘surcharge 





on transfers noted above continued to remain in effect. V. 107, 1288. 
On Oct. 18 1918 Justice Swayze in the New Jersey Supreme Court Filed an 
opines affirming the Commission’s order increasing faresasabove. V. 107, 
2 1580. On Nov. 25 1918 the 7a tae * was sustained by the Court of 
rrors and Bit eals at Trenton, N. J. . 107, p. 2098; V. 108, 974. 
On May 3 1919 the New Jersey P. U. ‘Goal. reversing its decision of 
March 26 1919 (V. 108, p. 139]), ordered the 7-cent fare restored. On 
Aug. 1 1919 the New Jersey P. Comm. auth. the co. to put into effect 
on Sept. 14 1919 a zone system, under which the charge was 3 cents for the 
first none mile 4 2 cents for each additional zone mile; no transfer privi- 
leges. 109, 477. The zone system having proven unprofitable the 
co. on Dec. 7 i9i9 (by order of the Comm. :) went back to the 7-cent 


fare with a 1 cent charge for transfers. V.109, p. 2172, 2263. In Dec. 1920 
the co. applied for auth. to inc “s ase fares to 10 ‘cents, with free transfers 
effective Jan. 11921. V. 111, 2325. — + U. Comm., 


however, has 
242 4 V. it D. 1399. | 


suspended the proposed inc +: ase. Wo LEAs 
2488; V. 112 , Dp. 


Suits Against Buses.—See V. 110, p. 
Fare Decision.—See V. 110, p. 971. 


Port Newark Extension.—As a result of a compromise with the Emergency 
Fleet © SOrp., construction of the Port Newark trolley extension from Ham- 
burg Place, Newark, to the shipyards of the Submarine Boat Corp. was 
commenced on April 12 1918. ares on this extension are 5 cents, it being 
considered a separate zone, making 2 10-cent fare from the centre of New- 
ark. V. 106, p. 1689. The extension was put in operation on Sept. 1 1918. 

_ in Dec. 19i7 the of > + * U. vg ype the co. to issue $1 250,000 
stock at par, proceeds to be used for developments, 
1920, this had not been issued. D ts, &c. Up to Oct. 1 


Wage Increases.—V. 109, p. 888; V. 110, p. 184 9; but see V. 112, p. 373. 

Valuation.—For summary of valuation by For Bacon & Davis, engineers, 
N. Y., fixing reproduction cost as of Jan. 1 ar 921 at $125,000,000, see 
V. 112, p. 1742. 

STOCK AND BONDS— Date. Rate. Outstanding. Maturity 


8tock $50,000,000 ($100) 


_——-—=_—- ~~ -_<— «= 


» i > ia te da a$48,750,000 


P.8.Newark Term.Ry.lst Mj 1915 5 ¢J-D 5,000 000 June 1 1955 
$5,000,000 g ($1,000) __c*tf Int. at Fidelity Un. Tr. Co.. Newark. Trust. 
Oar trust certfs Ser “‘O"’.__tf/ 1912 5 M-S 75, 000 See text 
_,,\Penn. Co. for Ins. on L. & G. A., Trustee. 

Car trust certificates ,Ser‘‘D ! 1917 5 M-N 572,000 See text 


2, 
Int. at Philadelphia Trust Co.. Phila..trustee 
1920 7% F-A_ 1,362,000 

Bankers Trust Co., trustee. 

Real estate mortgages - SUL GSO. susan 
a incl. $18,400 reserved to retire outstanding stock of consolidated cos. 
Bonds. —The P. 3. Newark Term. Ry. bonds are unconditionally guar. as to 
rio., int. and sinking fund by endorsement, jointly and severally, by the 
ublic Service Ry. Co. and Public Service Corp. of New Jersey Sinking 
fund of $30,000 annually began April 15 1920. Red. as a whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice ; also c allable for skg. 

fund on June 1 each year, since 1920, at 10244 (V. 100, p. 2011). 

Car Trust Certificates. Series . certificates matur $25,000 every 
March 1 and Sept. 1. Series ‘‘D”’ certificates are secured on 150 cars and 
mature $44,000 s.-a. May 31 and Nov. 30. 


BEOURITIES OF NORTH JERSEY STREET RY. 
Interest. Outstanding. Maturity. 


Date. 
@ $15,000,000! 1898 4g M-N $15,000,000 May 1 1948 


First mo 
gold ($1, RE tf{ Bankers’ Trust Ue. New York, Trustee. 
. at Fidelity Tnion Tr. Co... Newark, N.J. 


Of the let mtge. bonds, $7. 330. 000 are ot by Public Service Corp. 
SEOURITIES OF JERSEY OY HOBOKEN & PATERSON SP. RY. 


te. Interest. Outstandi AM t 
Jer Clty Hoboken & "0, 1899 ——— aturity . 


Car trust certfs. Ser. cian 





4 M-N $14,061,000 Nov 1 1949 
son ist m gold $20,-{Interest at New Jersey Title Guarantee & 
seh £000 ( ($1. )..--c*ntf| Trust Co., Jersey City, Trustee. 

Bonds of Constituent Cos .— 


North Hudson County Ry} 1888 54J-J 2,998,000 July 1 | 1928 
consol (now Ist) ee Int. at First Nat. ao — —. 
FF FF eee ntf aa and 8. B. Dod, t 

Nor Hud Co Ry impt ‘mise 4 M-N 1,201 O00 Mi May 1 1924 
$1,292,000 Gi. F ere: set Inte at Fidelity Union te on Newark, Trus. 
echawken Ext on Mort- 5 F-A 000 Feb 1 1945 
gage $100,000___----- ntf | Pitetity Union Trust Co., Newark, Trustee. 

Paterson Ry Con M(nowlst){ 1891 6 J-D 1,250 


000 June 1 1931 
« $1.250,000 Gi. ) eet Golumbis "rast OCo., N. Y., Trustee. 
Paterson Ry 2nd gen ‘ime| 1894 5 A-O PO ag ie Oet 1 1944 
$300,000 red at any time; Fidelity Union Tr. , Newark, Trustee. 
($500 and $1.000)____cntf! 
Bonds .—$5,939,000 J. O. H. & P. first 48 are reserved fer peter lens iene. 
Of the J. O. H. & P. bonds outstanding, $1,498 ares ewned by 
Corp. The 2nd 5s of the North Hudson Coun Pe datas Th May l i9e% 
but were extended until May 1 1924. See ’. These ben 
are redeemable at 110 and int. on any int. AA, 1392. See also 
44 bonds were due 


SECURITIES OF UNITED ST. RY. OO. OF nl, S ga yy pam 


Bonds of Constituent Cos.— Date. purest. Outstand Matur 
liz Plain & Oent Jer mtge{ 1900 AS. -D $2,408, "Dee 119 
2. 500,000 ($1,000) g_c*ntfilnt. at Fidelity Union Trust Co., Newark, 
sf & cannot be called| Trustee 


Plainfield Street Ry first mtg{ 1892 5 J-J 106 000 July 1 1923 
($1 a = Call in 1904_c*ntf\ Int. at Fidelity Union Tr. Co., Newark, Trus. 
Elizabeth & Raritan Riv St{ 1994 5gM-N May 1 1954 
Ry gen M $3, eet 000- Gackt Fidelity Union Trust Co. Ne wark, Trustee. 

B Trac M g ($1,000)! 1896 5g J-J .006 July 1 1926 
Cannot be called___ c rate Fidelity Union Trust Co., Newark, Trustee. 

J-J 000 Jan 1 1958 


lesex & Somerset Bras « 1900 ca l, 
M $1,500,000 ($1,000) c nef) Int. at Fidelity Un. Tr. Co., Newark, Trus. 
East Jersey lst mtge $ 7 4 5&8M-N 500,000 May 1 1944 
000 gold guar p &i____-_- tf| Perth Amboy Tr. Oo.. Perth Ambey,. Trust. 
ae f the total issue of Eliz. Plain. & Ceat. Jer. Ry. Ce. bends dated 
1960. $109.4 ace is pas to provide for ite amount of Pis d Street Ry. Coe. 
bends. 31 & Raritan River Street Ry. Co. 
en. me, “of 1o04. $8 ,000 000 are bh | to retire prior liens. tet Serv. 
nore. vane $1584 Eliz. Pl. & Oent. Jers. 58 and $274,000 Mliz. & Rar. 
ver y. bonds 


Dividends .—First div. 4 3%— ald Dec. 31 ‘08; in "09. Dec., 2%; Ee. 16, 
am: - ar Dec., 1%%; in ‘12, 14%: in ‘13, Dee... 14%: "14, 

Practically entire ‘sale owned by Public Service 1 he 
te | ‘divi eas no longer reported. 


ROAD, &c.—Owns (including Public Service Railread) 583.173 miles 
first main track, 300.322 miles 2d main track and turnouts and 59.226 miles 
of connections, loops, yard wees. &«. Total, 897.721 miles ef track. 
594 open and 1, 965 closed cars edie 

Passengers carried in 1920. "453, 534,694, of which 363.757.5887 (excl. 
passengers paying for transfers) were revenue and 89,777,107 transfers 
and passes. n 1919, 396,689,234, of which 327,619,606 (excl. passengers 
paying for transfers) were revenue and 69,069, 628 transfers and passes. 

OFFICERS.—Same as for Public Service Elec. Co., except that R. E. 
Danforth is the V.-P. & Gen. Mer.—V. 110, p. 971, 1849, 2488; V. L1l, 
p. 589, 1084, 2325, 2424; V. 112, p. 373, 745, 1742. 

1) Consolidated Traction Company 

ncor eoeees Mar. 15 1893. On Tene 1 1893 leased to North Jersey 
Street . for 999 years, and lease has now passed te Public Serv. Ry. Oe. 
V. 66, p. "ial. Validity of lease was affirmed in Feb. 1902 (V. 74, p. 389) 
and again in Feb. 1903. V. 76, p. 382. 

Dividends under lease are now 4% per annum. 


8TOCK AND BONDS— Date. Interest. Ou stands 108 08 Maturity. 

Stock all paid in ($100). - ts es J-J 15 $15. 

Saderiying bonde—ee0e0 beloW. «<<< j<c-ceccse F 308'000 ES me 
i893 Be J-D 15,000,000 June 1 1988 





000 ( $ a © cnnidine olliinin atin t{ Interest at Bankers Tr. Ce., N. Y., Trustee. 

The gold bonds of 1893 pe Al secured not only by mortgage, but also by 
deposit of $1,000,000 stock of J. O. & Bergen RR., $161,625 stoek of 
Newark Plank Road Co., $6,000,000 stock Newark Passenger Ry. and $99.- 
100 stock of Jersey City arrison & Kearney Ry. Co 


ROAD. Re about 190 males of track. metuding the N. J. Traction 





Oo., ws toa aieen er Ry., J. O. en RR., Passale & Newark Elec. 
Trac. Co. Har. Pig RR. hy R- Plank Road, of whose 
stocks are ee: 
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Electric Railway Lines 
Controlled by 
PUBLIC SERVICE CORPORATION 
OF NEW JERSEY 















































a SCALE OF MILES 











— 
i ir ene 














0 5 10 15 























CONNECTING LINES-...-.-...--. nn oem ae eon a 












































82 


Stock, debts and mileage of the leased and controlled lines: 
Miles. Stoc 


ad “ons ey ——n. Co $500, ‘600 
ewark Passenger 
Rapid Transit Street Tay i? 504.000 
Jersey City & Bergen KR 
Jersey City Harrison & Kearney earerws #100, ,000 
Newark Plank Road 44-5 162.000 
Passaic & Newark Electric a ae 1,000, 
Port Richmond & Bergen Point Ferry 49 ,.000 shares 
* On this $18,000 has been paid in. 
ity & Bergen Railroad. 
#0 Fe BE Jersey Oity to Bergen Point, &c., total track, 41% 
ae Controlled by Consolidated Traction Oo., all the stock being de- 
ted as part security for the Traction Co. lat mortgage. 
menus 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock l, 


000.000 f.- 
J-J 258 .000 pay 1 1923 
r.Ce. N. Y..or IstNat.Bk., J.O. 
1 1903, but were ex- 
tended as 4s for 20 years from that date. 


(b) Newark Passenger Railway.—Electric. 


ORGANIZATION.—Incorporated June 16 1890. On July 29 1893 | 


leased to New J ersey Traction for 999 years, and so controlled by tne OCon- 
solidated Traction Co. of New Jersey, N. J. Traction Co. having been lease é 
to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 


LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 


CK AND BONDS— Par. Interest. Outstanding. Maturtly. 
— vs $100 Text $6. 000 Own.byC. 
Newark Pass Ry ist cons Mf af 000 5¢e J-J §,000,000 July 

1890 $6,000,000 gold_c*tf!|N. J. Title Guar. & Trust Co., Trustee 

The $6,000,000 stock Is all deposited as security for the O ‘onsolidated 
Traction Co. first mortgage 

Interest on consol. 5s Is payable at First National Bank, Jersey Ci 
The consols are guar. p. & 1. by Consol. Trac. Oo. and in Feb. 1895 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, p. 9090. 


ROAD.—Embraces about 83 miles of track.—V. 81, p. 900. 


(c) Rapid Transit Street Railway Co. of the City of Newark. 

ORGANIZATION. —June 1 1893 leased to Newark Passenger Ry. for 
999 years, and included with it im lease to New Jersey Traction. and «¢@ 
forms part of C onsolidated Traction system. 

The lst Mt bonds were originally 5s and matured April 1 1921, 
were extended for 20 years at 8%. V. 112, p. 1399. 


STOCK, BONDS, ETO.— Par. Interest. Outstanding. Last dis., dc 
Steck % J-D30 $594,000 Bee text 
First mtze $500,000 g__e*ntf/$1 ,000 8 ¢A-O 500 ,000 als 11911 

Red. through sk fd at 105. \I{nt. at Fidelity Union Trust Co. Newark, 
Trust. 


Dividends ef 11% % yearly are guaranteed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 


ORGANIZATION.—Incorporated Apri! 30 1895 and acquired all the 
$1,000,000 stock of Passaic Newark Electric Ry. Consolidated Trac 
tion Co. owns all the steck and guarantees the bonds. 


Date. Interest. Outstandin 
,000, 


100) 
st M $1,006. 1897 *"§¢gJI-D 550.000 June 1 1937 
. wy Bits Trac of N 7 tras. at N. 9 Title Gu.& Tr. Jersey Oliy.Trus 


South Orange & Maplewood Traction Co. 

Pow pene Wee erees eased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
ma ed ‘Pe biie Service Ry. Oo. ) in perpetuity, the rental being $2,000 
ont referred stock for first year and incr ne $500 yearly until ninth 
year, Af en $6,000 is paid, which amount is to be paid thereafter. Rental is 
guaranteed Public Service Corporation of New Jersey. V.77. 0. S26. 
ORGANIZATION .—Consolidation in July 1901 of —— 0. Stock 
Maplewood Tr. Co. and South Orange & Maplewood St. Ry. Oo 
auth. and out., common, $75,000; preferred, $150.000. No bonds 


T ike Co. 
1) oe ereed bits dorvive thy. Co. Jan. 1 1908. 
ly chartered on Oct. 27 1803 wih $61.998 


ORGANIZATION .—O 
capital ($10 yg Jersey Oty Hoboken i. Paterson (now merged in t 
Public .) owned a majerity of the stock and baron on AN. 
5% on dated 1901 one Yaar 1 1951; interest J-J (tf); prin. 
= Vint. Da -peye le New Jersey Title t Co., Jersey Oity, trustee. 
In Dec. 1915 the turnpike besween ye and the Hudson County 
ry} south of Fairview, over which an electric road was constructed in 1902 
pe Gurnee ¢ A to the pavers * aay Board of Freeholders for the sum of 
si. the P. clying a bond assuring the payment of the $1,000,000 
tap eed 6 due 1 9 a 01, 2 . 1974. 
) Orange & Passaic elie ey Ry. Co. 
~ @or for 900 years from Nov. 1 1903 to Public Service Corporation for 
Rae o> earehiiontes issued in exchange for stock. Lease was 
ed to or ee Street Ry. Co. July 1907 and now a bey 
Serv 2 FR pones Se of the stock owned by Pub. Serv. 
ORGANISAT ON. —Incorporated in 1898 as successor of Suburban 
Oo., sold in foreclosure July 6 es 
DSsS— Date. Maturity. 


Interest. ‘$1,000 008" 
§ J-D $33,000 Dec 1 1938 


1898 
iN. J. Tit. Gu. & Tr. Co. of Jersey Olty, Trus. 
$83,000 of outstanding bonds are owned by Public Service Corporation. 


Camden & Suburban Rail ay 4 MS 
as leased on May 1 1904 to Publ c Service Corporation for 999 years 
ananee) © $20 .000 for first year (1905). 
th year, $48.000 the fourth year. 
, $72,000 the sixth year, $84,000 the seventh year. 
,000 the eighth year, $106. 000 ee me? year and $120,000 the tenth 
ear and thereafter. V. | 3. Lease was assigned to Pu’ lig 
e Rallway Co. Sept. oy 
peas Ot e vermes in 1896. Coatrole Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60,000). 
RS AND BONDS— Date. Interest. Owistonding. Maturity. 
Stock $3 000. a ( Q-F ext. See text 
lst m gold! 1896 § J-J $l 10. .000 July 1 1946 
) ctf Int.at N.J.Tr.&SafeDep Co.,Camden,.Trus. 
.—The stock is all ou's'anding; 20% paid in. 
Bonds .—Of the lst mtge. b:) is, $1,000, are reserved to retire stock of 
Oamden Horse RR. and $60.))() are for extensions. V. 94, p. 1185. 
miius of track. sansctce through to Trenton 
"raction (now leased b y P.8. Ry.). V.78,p. 1781. 
23383; V. 88. p. 1126; V. 89. p. 154; V. 04. p. 1117, 1185 
(a) Camden Horse Raiiroad Co. 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25) 
Leased to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Renta 
&c., received, $60, oOo er annum, from w ‘ich is paid 24% on stock. Al 
bonds have been canceled. 

ROAD.—Has 30. ll miles of track. 

6) Camden Gloucester & Weodbu allwa " 
to Public Service Ry 7s ¥ 
ill terme serene .— Entire ang (000 stock is owned b t 
Talieis & Seasten Ga Gil tants have lee eee "oe 

ROAD -—Comprises 25 miles of road. 

(7) People’s Elevating Co. 

ORGANIZATION .—Incorporated in New Jersey M 
ts all owned by Public Service Ey. Co. y Mey Sh 1600. Steck 

STOCK AND BONDS— Date. Interest. Outstandi 
Btock . $250,000 ($100) ap Sealy. 


First mo $250,000. 1899 5¢ 175.000 Oct 
gold ($1,000) c*tf/Int. at N "s" TitleGuar.& Tr.Co. J ‘©. 4.1939 
{8) Ne New y Jersey & Hudson River Ry, &, Ferry Aye io 
vice Corporation acqu , o 
Saat Bo BS gay mae Lo a BE Batts fe 
erv y. for years m May or interest 
and 6% on both common and pref. stocks. on Sones 
ORGANIZATION .—Incorporated at Trenton, N. J., on Feb. 25 1910 
as a consolidation of New Jersey & Hudson River Ry. & Ferry Co. and 


STOCK AND BONDS.— Maturtty. 





mn te. At o Fe 


_ELECTH [C RAILWAYS — 


Funded debt. F and “Parry ot rhese Riverside & Fort Lee 





| Belahts, Woodri 





t 1940 | pref. s 


| og cannery until seventh year, when the maximum of $20.169 will 


but 





a tala oL. 112. 


Hudson ree Traction Co. 





——— 


This Is company 0 owns the entire manne 3 stock 
erry Co., owner of the West 130th 
ties are all deposited under the $5.000.000 mort- 
eee at ae except one for 50 years and one for 99 years. 
h efly So oar right of wa 
Fares.—For suit brought Aa U. 8. Dist. Court asking that a fpsetution 
y the Board of Chosen Freeholders of Bergen —- 

ucing the fares of this co. be declared illegal and void, see . 99, D. 407 
Priresrsdee th Dividends. 

$2.500.000 See text 


STOOK AND BONDS— _ Date. Interest. 


6% 750.000 See text 
M,\ 1900 ae M-S 4,011,000 Mar. 1 1950 
($1,000) ios 1903" U. 


$5. ,000 « = &Tr.Co., N.Y., Trustee. 
Hud Riv Trac est M. 2 g M-S 631,000 Mar. *. 1950 
) f{Int. at U. 8. Mtge. & Tr. Co., N.Y., Trustee 

tock is redeemabie at 115 and accrued dividends. $1,500 


treasury 
—N.J.& Hud. River Ry. & Ferry Co. bonds can be called on any 
int. day at 105 and int. upon six weeks’ notice. V. 80, p. 998. Hudson 
River Traction popes - eniace © a — Ym int. date at 110. $67 ,000 
are owned by N. ~ Ry oO. 

REPORT Me AEE _ Public Fs dg Ry. 

ROAD.—Owns and Lig te 31.33 miles of track from Edgewater, N. J. 
(terminal of W. 130th St. ferry, Y. City), to Englew Hackensack 
and Paterson: -+ nal 17.11 miles R track from Hackensack to Hasbrouck 
Rutherford to Arlington and a branch line from Has 
brouck Heights to ety The cars of this com any. opens, 4 the business 
centres of Newark, Passaic and Paterson.— - 462; V. 99. p. 407. 


9) Riverside Traction Co.—tTrolley. 

ase. om any is leased for 999 years from Apri! 1 1912 to Public 
Service R e lease provides for int. on bonds 5% divs. on outstanding 
“and a div. on com. amounting to $14, 193 the first year, in- 


eached. V. 94. p. 699. 

ORGANIZATION .—Incorp. in New Jersey June 20 1910 as successor to 
Oamden & Trenton Ry., sold at foreclosure. See plan, V. 88. p. 1126. 

Owns 395 out of 400 shares (par $50) of the capital stock of the Cinna- 
minson Elec. Lt., Pow. af Cs. of Riverton, N. J., which supplies the 
towns of Beverly, + EB iverside, Riverton and Palmyra. with light. 
Also owns entirec, pital stock ($50,000) of the Bordentown Elec. Co. » which 
suppliles light to} ordentown and vicinity. 


STOCK AND 8ONDS— Interest. Maturity. 


Outstanding. 
$747 .150 
ef 400, 50) 266 .500 

First M $1,500,000 @ ($100, tt 1910 a 1,500,000 June 1 1960 
$500 & $1,000) call ae 110 tf! Int. at West End Trust Co., Phila., Trustee. 
Bonds.—Subject to call, all or any, on any interest . A . n° and int 

interest is guaranteed by Public Service Ry. V. 94, 2. = 
ROAD.—Comprises 32.96 miles of track between ¥ ad aa Riverton 

(where connection is made with Camden & Suburban Ry. Tracks). Bya 

eontract between this company and the Camden & Suburban, the iverside 

Traction cars run direct fos Philadelphia Ferry at Market and Federal! streets 

Oamden.—vV. 93. p. 408; V. 94, p. 280, 352, 699. 


(20) Paterson & State Line Traction Co. 
Stock all owned by the Public Service Railway Co. 
ORGANIZATION .—Incorp. in New Jersey Nov. 15 1901. Stock 
suthorized, $300 .000 finerenasd in July 1913 from $100,000: V.97. p. 522): 


outstanding, s+ $150 000. 
BOND Date. Interest. Outstanding. Adaturity. 
tat ‘ee $300, 000 go 1914 § J-D $150,000 June l 1964 
Fidelity. Union Trust Oo., Newark, trustee, 


PUBLIC SERVICE RAILROAD. 


ORGANIZATION.—A consolidation (under agreement dated June 30 
1913) of ee Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. “sages stock authorized, $500,000; outstanding, $285, 060, 
all owned by Public Service Corp. of New Jersey except directors’ shares. 
Regular trolley service between Newark and ton July 1 1913, and 
service between Newark and Perth Amboy inaugurated about aa. i 1914. 
V.97, p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 1915. 

On Aug. 10 1918 the P. U. Comm. auth. the co. to increase its rates 
between Newark and Trenton from 2 to 2 cents mile, with a minimum 
charge of 10 cents, except between Chrome Junction and Chrome, between 


which points a 5-cent fare is to be continued. 
ft) Elizabeth & | & Trenton | 
ed Trea 6 Oe in 
Public Service wR. Oe.) Bane > 999 ears from m Ap 19 Rostet oy on 
eutetanding poet stock, 2. baaieaien 6 yzar ending “Pe te ibis 
% 00 ouere ding com., wy edditional 1% anoually until 
ORGANIZATION .-—Incorporated in New Jersey on May 19 1910 as 
successor to the Trenton & New Brunswick RR. and the New Jersey Short 
See plan in V. 89. p. 1282. 1349. 


Line RR., both sold at foreclosure. 
STOCK AND BONDS— Date. Interest. Outstandi Adaturity. 
000 ($50) A-O 1 35 


° ph 
Bonds.—First mage. “bonds are subject to call as a whole on any int. day 
at 110 and int. d int. are - under terms of lease the 
Trenton Terminal RR.. whose obligat are guar. in turn by the Public 
Service RR. and the Public Service Corporation. 

ROAD. Tg 49.656 miles equivalent single track; standard-gauge. 
V. 90, p. 1362; V. 94. p. 697. 


_ — 


NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 
Bd ip tah tt N .—Incorporated in Massachusetts in 1901. 
ny is owned in the same interest as the Union St. Ry. Co. In June 1966 

sued $50.000 new stock in exchange for the $150.000 stock of the Taunton 
& Buzzard'’s Bay St. Ry.. which was a reorganization of the Middleboro 
Wareham & Buzzard’s Bay St. Ry. V. 82, p. 1438. 

Fare Increase.—On Aug. 1920 a 10-cent cash fare, with 12 tickets for 
96c., was put into effect. 


STOCK AND BONDS— 





This com. 


Date. Interest. Ones. Maturity. 
Stock, $550,000 ($100) $550,000 Dec.'13.3% 
First mortgage. $500.000.( 1902 5¢ 280.000 Jan. 1 1922 
gold ($1,000)_.--- _.c*ntf{ Int. at International Tr. Co.. Boston.  Trus. 
No sinking fund and not subject to call. 
M B 1st mortgage,{/ 1901 4« A-O 150,000 Oct. 1 1921 
$150 000 ($1,090) 5 - -cntf) Int. at Federal Trust Co., Boston. Trustee. 
Bonds.—The Middleboro Wareham & Buzsard’s Bay bonds have no 
sinking fund, but are subject to call before Oct. 1 1921 at 105 and int. 
See V. 73, p. 1313. Int. was formerly 5%. but on consolidation with New 
Bedford & Onset was reduced to 4%. 

ROAD.—Owns 44 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard's Bay and to Monument Beach. 27 passen- 
ger cars, 4 snow plows, 5 miscellaneous and 88 electric motors. 

EARNINGS.—For years ending Dec. 31: 

oan Year— Gross. Net. 


919 25 59. 341 66 
In 1929 carried 1.939.747 revenue paageneets against 1,9: 22 
To ee —Pres., H. H. Crapo; Wi 
reas., E. F. Nicholson; Supt., Geo. P. 
2376, V. 108, p. 379. 


UNION STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated in Massachusetts o March 18 1887 
az a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven Bee 
Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. 

V. 91, p. 465, 519, 718. 1996. 

To Purchase Line.—In Nov. 1920 the co. made an offer to purchase from 
the Eastern Mass. St. Ry. its controlled line in New Bedford running from 
Lunds’ Corner to the city line. The co. at present is operating the propery’ 
under a temporary agreement. V.112, p. 258. Compare V. 111, p. 1853. 

Fares.—In Aug. 1920 was authorized by the Mass. Dept. of p. “U. to 
discontinue the 2-cent transfer charge and to collect a 5-cent fare to the 
ae of the city and a 10-cent fare from one side of the city to the other. 

- lll, p. 991. 


Surplus. 
$17,171 


31,575 

592 in 1919. 
e; Sec., E. T. Pierce; 

Dole.—V. 107, p. 501, 697, 906. 
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STOCK AND BONDS— Date. Interest. 
Stock , $2,437 .500 (par $100) Q-F 
First M M $2,000, ‘$1 ,000). | 4% ¢J-J 

gold, no sinking fund._ntf| Int. at Old Gelony Trust Co.. Boston. Trust. 
2 Dec. 31 1920-_ --. ; 

Redeemable since Jan. Pi a at 110. Issued to retire consol 
mtge. cf 1894, due Jan. 1 1914 97. p. 1584. 16 

Dividends .—In 1896-97, 10%: - in ‘1897-98. 6%: in 1899. 87 and same rate 
to and incl. Feb. 1919. In M ay. 1%%; ‘Aug., 14%%:; Nov., 1% fn 
1920, Feb. 2%: May, 2%: Aug. 2% In 1921, 'Feb.. 2%. 

ROAD &c. i oaratas. 64. 17 ‘cuties (of which 55.53 mi'es are owned) tn 
New Bedford and adjacent towns, and onanecta New Bedford and Fall 
River. 207 passenger cars; 18 miscellaneous cars and 14 snow plows. 
A new power house at New Bedford, Mass., costing about $650,000, is 
under construction. 


EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross Net. Int. & Fee Divs. (8% Surrlus. 
A $1.732.966 $429 384 4 ROS oN $9? 630 

$1,440,858 $317 ‘008 $150, 444 $195, 000 def.$28,436 

Revenue passengers carried in 1920, 31,730,868. 

OFFICERS.—Pres., H. H. Crapo; V.-P., E. 
Pierce; 3as., E Nicholson; Supt., E. 8. Wilde, 
V. 7773 V. 110, p. 262; V. ill, p. 74, 991, 


_ — 
———- 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTFORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests {n trolley lines have 
been very extensive, but under av agreement reached with the U 8S. Govt. 
in 1914 the company has pledged itself to dispose of the same 

*The trolley companies owned by the N.Y. N. H.& H., which are now to 
be disposed of under the decree of the Federal Court, are as follows: 
Berkshire Street Ry. The Vermont Co. 
Oonnecticut Co. Westchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. 
The Hoosick Falis RR Oo 


Oulstanding. Last diov.éc. 
$2.437.500 Feb ’21, 2% 
250. Jan. 1 1934 


S. Wilde: Sec... E. 
all of New Bedford 


1853, V. 112, p. 258. 


r 
. 
—# 
. 





of N. Y. 


* The Rhode Island Co. was originally included in this list, but the steck | 
of that co. was sold on Sept. 3 1920 at public auction—see that company | 


on subsequent page. 

The N .N.H.& H. also owns $4,984,938 of the $5,005,250 stock of th: 
| | F w estchester & Boston Ry.. an electric road, which it is under no ohii 
system.—V. 99, p. 270, 604, 1125, 1210; V 


- 100, p. 642; V. 104, p. 2018. 


CONNECTICUT COMPANY. 


Control Passes to Trustees. —On Oct. 27 1914 the $40,000.000 capital stock | Norwich St 
hd this co. held by New England Navigation Co. was transferred to five | 


ustees, pursuant to the requirements of the U.S. Dept. of Justice. V. 99, 


The New Haven Co. has bound Itself to sell the stock. and the : 


1451. 

p 1451 were to use their best endeavor to complete the sale before July | 
1919, but in March 1919 Judge ow M. Mayer granted an extension 
of time until July 11921. V. 108 1275 In April 1921 the time was 
again extended, by order of the Poderei Court, to July 1 1922. V.112 

. 1616. The trustees are: Judge Walter C. Noyes of New London. 
ezonard M. Dagget of New Haven, Chailes Cheney ‘of South Manc hester, 
Morgan B. Brainard of Hartford, and Chas. G. Sanford of Bridgeport. See 
remarks under N. Y.N H. & H. RR. Co. above and V. 98, p. 1000, 1245. 

This is the co re va operates the trolley lines in Connecticut 
controlled by the and which formerly were comprised in 
the Consolidated Railway Go. 


ORGANIZATION .—Incorp. In Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began parens the lines comprising the Consolidated Railway (merged 
in 1907 in the New York New Haven & Hartford); February 28 1910 

substantially all the warious street railway properties of ths 
. Y. New Haven & Hartford in Connecticut 

On March 1 1910 all the gas, water and electric-light properties formerly 
operated by the Connecticut Co., but owned or lensed b As Y. N. H. 
& H. RR. Co., were transferred to the Housatonic ty ts » which com- 
pany y increased its stock from $1,000,000 to $3,000,000 to pay for the 
acquisitions. On Jan. 1 1912, however, the gas-distribution ines of the 
Housatonic Power Co. and also the lines supplying electricity (not the 

er plants) in Waterbury, New Britain, Greenwich, Norw and 

augatuck were taken over under a ou-tenee for ~ years dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. V. 94, 1; V. 93, 669. 

Lease.— The Connecticut Co. owns and had nt to the Shore ine Elec- 
Ry., 89.92 miles of track in New London, Willimantic, Danielson and Put- 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until April 1920 when the Connecticut Co. took over the operation 
of the lines. See “Chronicle’’ of April 24 1920. 


Fares.—On Oct. 15 1920 ae V4 ges xd a 10-cent cash fare in effect on the 
New London city lines. Ls P- 1471 On Dec. 3 1920, the Comm 
denied the petition of the Ve, Uf ew London for lower fares. V. lil, p. 
2323. On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
charge a flat 10-cent cash fare with fare limits based upon the origina! 5-cent 
fare areas with free transfers. For further details see V. lll, p. 1751. 
The city of Hartford asked for a ee in a rates but this was denied 
by the Commission on Dec. 3 1920. V.111, 2323. This schedule super- 
sedes a zone system. for details of which B. this section of Oct. 30 1920. 


Jitneys Restricted.—See V. 111. p. 1082, 1277, 1369, 1566, 2040. 


Rate Increase.—In Oct. 1918 was auth. by the Mass. P. S. Comm. to 
increase freight rates. V. 107, p. 1384. On Sept. 29 1920 the co. was 
auth. to increase freight rates 40%. V.111, p. 1471. 


Government Loan.—In Sept. 1918 obtained a loan through the United 
States Housing Corp. of approximately $1,350,000 to provide funds for 
constructing tracks to provide transportation of munition workers in Bridge- 

ort. V.107, p. 1099. As of April 1 1921 we were advised that this loan 

ad been reduced to about $1, 126,000. 

Special Report to Legislature by P. U. Comm.—On Jan. 5 1921 the Conn. 
P. Comm. sent to the General Assembly a report of its inquiry into 
electric railway conditions under an act of the 1919 session. The report 
suggests the termination of control of the Connecticut Co. by Federal 
trustees and the return of the capital stock, propetry and corporate control 
to the owner or owners thereof. For detailed outline of the Commission's 
principal recommendations see V. 112, p. 256. 


Supreme Court Decision.—Decision of State Srgreme Court holding that 
the co. must protect holders of the Consolidated Railway Co.'s ae 
will be found in V. 109, > = 581. wy "20 one V. 109, p. 1527, and V. lll, 
290, under caption ‘‘N. RR 
The following companies A, a , 0 or are leased or controlled 
Branford gu & Water Co. V.' Middletown Street Ry. V. 79, p.268. 
$l1.pD *Montville Street By.) v.79, D. 268. 
enti a Railway & Lighting Co. New Haven St. Ry. 79, 989. 
V. 83. p. 1624. a 
y. 


New Haven & Se beville Sirbet R 
Dapielson ‘& Norwich Sstreet . 989. da 
= Vv. 79. 268. 


Hartford & Glastonbury St. Ry. 
Fair Hav. & Westv.RR. V.78, O80. 
F n Street Ry. V. 69. p. 
283; V. 89. p. 593, 1542. 
Greenwich Tram. Co. V. 80, p. 118. 
Hart.Man.& Rockyv.T.Co. V. §2.p. 280. 
Hartford & Middletown Street Ry. 


Hartford Street Ry 

Meriden Electric Ry. Vv. 79, D- 268. West Shore R , p. 989. 

Meriden Horse RR. V. 79, p. 268. *Willimantic Trac. Co. V. $1. p.1176. 
npounce Winchester Ave. RR. V. 78. D p. 989. 


Haven Horse RR. 
*New London St. Ry. , 
*Norwich Street Ry. V. » Be 
*Putnam & Thompson Street Ry. 
Stafford Springs Street Ry. 
Stamford Street Ry 
Torring. & Win. St. "Ry. ne! 85.p.1463. 
Wallingford Tramway C 
Waterbury & Pomperaug . Val. St.Ry. 


Meriden Southington & Coimp 
Tramway Co. V. 83, 


* These roads were theo 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court in Jan. 
1920. age greperties were taken over for operation by the Connecticut Co. 

Ap 

TheN. Y.N.H.& H. RR. atfered to enchange $100 of Sts stock for $200 
of issues of the Consol. ae Co.'s deben - 82. p. 803. 
and V. 83. p. 1037. $17.585.000 of debentures cst a... 60 endeeained for 
$8 .792 .500 H. & H. RR. stock. The following shows the 
details for each issue of debentures: 





| Mer South & Com 


| stafford Spgs St Ry ist Me tt -._- 
gation to dispose of and which will be oreo as part + the New Haven | 191 


| Wore & Conn East Ist M sf 2} 1902 





i 


Debentures of The Consolidated Railway Company—All tax free. 


Ez. for Stk. or 
Issu Authorised. coved, | Ur & Cancel. Still Out. 
J uly 194 .. 48 J-3 4.000.000 4.000.000 
ape. ? "05, ohn 


.. 4g A-O 3,500,000 ©3500 000 
yr.. 4g J-3 10,000,000 *10.000.000 

Mar.1 ‘07, inn. 5% con.15.000,000 5,000,000 
Total exchangeable. _$37.500.000 $27,500,000 $17.585.000 $9,915,000 


. Feb. 1 1905, 25-year 
now 4¢ F-A (see foxt) 1,000 ,000 1,000 ,000 28 000 972,000 
$38,500,000 $28,500,000 $17,613,000 $10,887 .000 


Total of all 
*Garanteed, principal and interest, by N. Y. N. H. & H. RR. a These 
amounts cannot be increased, as remainder of issues has been canceled. 


+b Not exchangeable for stock. 


The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. 


BON DS— Date. Interest. ee oe Maturity. 


Equipment notes Series Mis 1916 4% g~M-S15 $92 See text 
gold $460.000 ($1 000) - ..¢ Int. at Security Tr. Co., A efor. trust ee 

Equipment notes Series ‘*C”’ 1920 6 J-J 153.0 ae 

Equipment notes Series‘*D” 

N H & Centerv Ist M, 2,\ 
assum'’d byN Y NH&H.ntf! 

New Haven Street RR.— 

Hartford Street Ry. now/{ 1900 4gM-S 2,500,000 Sept. 1 1930 
lst oe $2. 500; poe Ome. Tr. & Safe Dep. Co., Hartford, 
($1.( > eee) Int. at New York or Boston. 

Hastford. st Ry deben erat 43-3 15. 165,000 Jan 1 1930 

Hart Man & Rock first mtge 
$300,000 ($1,000) gold_ntf 1894 56A-O 200,000 Oct 1 1924 

Meriden Horse Railroad com 1894 6§e«J-J 415,000 Jan 1 1924 
senenes mortgage gold>Interest at Girard Trust’ Co. of Philadelphia. 
$500 .0OC t State Treasurer of Connecticut, Trustee. 

ist Meg 


$745.000 a$4.255.000 

691,000 rts 
2.160 000 a1,340,000 
7.989 000 a2. 011,000 
5,000 000 











1898 58 J-J 175,000 July 1 1 1928 
$200,000 ($1. c* nt Gntionel at 110 and interest. 
callable at 110 since 1903__ (| Interest at Trust Co. of America, New York. 
Greenwich Tramway first{ 1901 65 J-J 320,000 July 1 1931 
mtge $400,000 ($1, 000) | Interest at New York Trust Co., New York. 
gold — c*_ntf State as om pad of C ‘onnecticut. bry 
0,000 July 1 1956 
5c 1 000° 000 To 1922 


Securities of Lines formerly leased to Shore Line Elec. Ry.— 


4% g J-J 1,992,000 Jan a Ses 
Interest at New York Trust Co., Tru 

1893 5 g A-O 350,000 Oct xy 1923 
Interest at American Trust Co. , Boston. 


Provisional debentures 


Ry first mtge 
$350,000 ($1,000) g___ntf 


Bonds.—The Consolidated Ry. debentures are not subject to call. 


$3.100,000 ($1,000) -_- tage 


Al 


| §ae debentures have printed on their face the statement that if a mortgage 


‘a made on any or all of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgages, the debentures shal! participate 
in the security of such mor tgage, The debentures due in 1930 bore3% 
interest from Feb. 1 1905 for first 5 years and 34% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for —s 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquir 
7S the gy fe Inv. & Security Co. , then in turn reac ulred by the N. Y. 
3.500 ,000 de en cures « due a Ny eR 1955 were issued to ac- 
aaa 4, Hartford Street Ry. debentures of Jan. 1906 
were issued to the N. Y. N. H. “ Hastiocd for advances. 

The Series ‘‘B’’ equipment notes are secured by op a ga , costing more 
than $580. "" the company ete more than $120 in cash. Th 
mature re Te s.-a. Mar. and Sept. 15 from 1917 to 1921. ‘Tax-freein 

t when held by iadeheahe. V.103, p. 1117. 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be bou a on a 3% 
basis or better, and kept alive for sink. fd. See V. 75, p. 12 $244,000 
in sink. fd., incl. in amount reported setstendine. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 


Cpareting Net (after Other Interest, Balance, 
Tazes). ncome. Rentals,&c. Sur urplus. 
$13,089,317 def.$53,590 $11,340 $1,393,.841df.$1,436,091 
11,043,804 1,213,770 232,830 1 338,566 108,035 


ROAD.—Connecticut Company operates 831.775 miles of line el 
which 505.362 miles are owned, 316.146 miles leased and 10.267 
operated under trackage righ ts), serving the following cities and A. 

ities of New Haven, Hartford, Bridgeport, Waterbury. New Britain, 
Meriden, Middletown, Stamford, Norwalk, Rockville, Derby, Shelton, 
Ansonia, New London, Norwich, Willimantic, Putnam and the towns of 
East Haven, B antford, North Haven, Wallingford, Hamden, Orange, 
Southineton, Plainville, Farmington, Portland, Middiefieid, Cromwell. 
Rocky Hill, Wethersfield, West Hartford, Bloomfield, Windsor, Stafford, 
East Hartford, East Windsor, South Windsor, Manchester, Vernon, Glas- 
+ pat Greenwich, Stratford, Milford, Huntington, Fairfield, Westport, 
Norwalk, Darien, Naugatuck, ‘Watertown, Middlebury, Thomaston, Tor- 
rington, Winchester, Beacon Falls, Seymour, Cheshire, Newington, Water- 
ford, Montville Unicasville. Thamesville, Taft, Jewett City, Plainfield, 
Wauregan, Danielson, Killingly, Dayville, Etliott, South Coventry, South 
Windham, Greenviile, Baltic, Central Village, and Berlin, Connecticut. 
Standard gauge. Cars operated Dec. 31 1920, 1,586 passenger and 339 
freight, &c., cars; total, 1,925. 


OFFICERS.—Pres., Lucius 8. Storrs; V.-P. & Gen. Mer., 
ford: Sec.. Victor 8. Ones: Treas., E. T. Chapman; Compt.. 1 A. y. all 
of New Haven.—V. p. 26! 57: V. 111, p. 294, 492, 588, 1082, “1377, 
1369, 1471, 1566, 751. "S040. 2323.—V. 112, p. 256, 1616, 1739. 


(1) Connecticut Railway & Lighting Co. 


Lease.— Leased for 999 years from Aus. 1 1906 9 oe Consolidated Ry. 
Co., which latter has since been merged in the N. H. & H. RR. Co. 
Rental amounted to $975.000 for the year 1906-07 SE increased gradually 
until it reached $1,400,000 in 1920. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4% per annum on both com. and pref. 
shares. All the stock assented to this arrangement. Preferred share- 
holders de to accept 4% Gvidende during the term of the lease, instead 
of 5%. 4,p. 50°. n Aug. 15 1917 rate was increased to 44% per 
annum a both pref. and com. stocks Pref. stock was issued in satis- 
action of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut oe hting & Power Co., for the Dt tree of uniting various street 
railway and lig t and power pro erties in epngewons. Name changed as 
at present on ond 10 1 1001. v. PT bp . 1269; V.72,p.44. Iitisa nome = Pug 


tlon of the following companies: 

Bridg rt Traction Co Norwalk & So. Norwalk EI. Lt. Co. 
Central Ry. & El. Co. of New Brit. Norwalk Street Railway Co. 
Norwalk Tramway Co. 


Cheshire Street Railwa wee 
Shelton Street Railway Co. 


Derby Street manway oO. 

Greenwich Gas & Electric Ltg. Co.|Southingt’n & Plantev. Tramway Co. 
Milford Street Railway Co. Thomaston& W atertownElec.Ry.OCo. 
Naugatuck Electric Light Co. Waterbury Traction Co 

Naugatuck Valle a Ry. Co.| Westport & Saugatuck Street Ry. Oo. 
Norwalk Gas Light C 


STOCK AND eae 


Oommon stock ($100) 
Pref 5% cum after Jan 1 1904 
$100) (reduced to 4% un- 
4 lease to New Haven Co 
but inc. to 44% in 1917-_- 
Ist & ref $15. 000 gold| 1901 4% 8J-J 12,551,000 Jan 1 1951 
$1,000) sinking fund_c*tf{Int. at qu table Trust Co., tee. 
B seport Traction mort-) 1593 J-J 706,000 July 1 1923 
2,000,000 gold Rect Tepeeee. elity Trust Co., Newark, N. J. 
Interest at Redmond & Sa 


, New k. 
Connecticut Light & eae | 1899 65J-J Jan 1939 


> ae aes 





Outstanding. Maturity 
$8.977 .200 See text. 


Q-F 15 8,142,900 See text. 
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Bonds .—Of the 1st and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New Haven road cannot be issued for 
any purpose without consent of lessee. . 84, p. 507. Statement to New 
York Stock Exchange in V. 73, p. 852: also V. 79, p. 2745: also V. 85. p. 921 

Bonds were formerly not sibject to call, but on June 23 1904 a supple 
mental mo e@ was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a a fund of % of 1%. per an- 
num on bonds outetanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. $1,576,000 bonds in sinking fund 
Bondholders assenting to the supplemental mortgage had their Interest 

aranteed by the United Gas Improvement ©o. by endorsement. See 
e 79. p. 626, for form of guaranty. Offer expired Oct. 1 1904 and was 
accepted by $10,742,000 of outstanding bonds. See V 83. p. 969 


REPORT.—For calendar years: 

Year— Rentals & Int. on General 

Ending— Int. Rec'd. Bonds. Exzps. ; cit. 
Dec. 31 1920.$1.448.332 $610.545 $6,133 $62.755 $770,404 $1 .505 
Dec. 31 1919- 1,437,680 §10,545 3,211 62,755 770,404 9 235 

ROAD .—Owns 171.982 miles main, 80.427 miles second and 9.093 miles 
side tracks; total, 260.502 miles, reaching Milford, Bridgeport, Stratfora 
Southport, Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, 
Norwalk, South Norwalk, New Britain, Darien and Stamford; also iines in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 
Westville RR. into New Haven from Bridgeport and Derby, and company 
also bas traffic contract with the Hartford Street Ry. for reaching Hart 
ford. Gauge, 4 feet 8% inches. 35 to 95-lb. rails. 


EQUIPMENT.—Total cars, 474; closed passenger, 199; open passenger 
201; miscellaneous, 74. Car barns, 20; also 4 complete electric-light plants 
also owns gas plant at Norwalk and operates gas plant at Waterbury. 


OFFICERS.—Pres.. R. A. O. Smith; V.-P., Walton Clark: Sec., G. W. 
Curran; V.-P. & Treas.. Lewis Lillie. Office, New Haven. Oonp.— 
V. 84, p. 1366; V. 85, p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, p. 401 


(2) West Shore Railway. 

ORGANIZATION .—Organized Dec. 15 1893. Leased on Dez. 14 1898 
to Winchester Ave. RR. for 99 yrs. for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company, wh’ch operates 
the property. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , $200,000 ($25) $80.000 See text 
ROAD.—Owns 7.42 miles of track. Standard gauge.—V. 107, p. 503. 


THE RHODE ISLAND CO. 7 


Receivership.—On Jan. 30 1919 ove Tanner in the Superior Court at 
Providence, R. I., appointed Frank H. Swan, of Providence, temporary 
receiver for the company on petition of John J. Orr, a contractor. . 108, 

. 481. On March 5 1919 Frank H. Swan, Theodore F. Green and Zenas 
Ww. Bliss were appointed permanent receivers. V. 108, p. 974. 

For statement showin omepeny 8 condition as set forth in the receiver- 
ship petition, see V. 108, p. 634. See also V. 110, p. 78. 

eorganization Plans, &c.—In March 1920 three separate plans of re- 
organization were drawn up and submitted for approval. Lack of space 
prevents us from giving these plans in detail, but an extended outline 
of each will be found as follows: (1) Plan of the Rhode Island Company 
receivers in V. 110, p. 971. (2) Plan of the protective committees for the 
bonds of the United Traction & Electric Co. and the bonds of the Suburban 
Ry. in V. 110, p. 1188. [This plan was agreed upon in April 1920 by repre- 
sentatives of the bondholders with but one revision, for which see V. 110, 

. 1527.) (3) Plan of the United Traction & Electric Co. and the Rhode 
idaad Suburban Ry. receivers in V. 110, p. 1290. In Feb. 1921 another 

lan was presented by the Joint Reorganization Committee, consisting of 
Michael F. Dooley, Stephen O. Metcalf and Samuel P. Colt. This plan 
has been accepted by the bondholders of the United Traction, Rhone Island 
Suburban, Pawtucket Valley and Cumberland St. Ry. cos. Full details 
will be found in V. 112, p. 564, 1026, under caption ‘‘United Traction 

System. See also V. 112, p. 1743. 

Leases Terminated.—On May 14 1919 Judge Tanner entered a formal 
decree in the Superior Court at Providence by the terms of which the re- 

aid $50,000 on account of the rental due fromthe Rhode 
Island Co. (upward of $330,000 was owed for rentals), and the leases, 
dated June 24 1902 from the Union RR., the Pawtucket Street Ry. and the 
Rhode Island Suburban Ry., r ectively, to the Rhode Island Co., were 
declared to have terminated on April 21 1919 for the default of the Rhode 
Island Co. V. 108, p. 2123. Pending settlement of various details by 
the Master in Chancery the receivers of the co. are operat the lines, 
paying the lessors at the rate of 3 cents per car mile per month. V. 108, 
p. 2330. See also V. 110, p. 1089. 

Trustees’ Sale.—On Nov. 7 1914, the securities of The Rhode Island Ce., 
the Providence and Danielson Ry. and the Seaview RR. (see V. 99, p. 1452), 
formerly held by the N. Y., N. H. & H. RR. Co. and carrying complete 
control of the system, were transferred to five trustees as required by the 
U. 8S. Department of Justice.—V. 99, p. 1452. On Sept. 3 1920, these 
trustees, by authority of the U. 8. Dist. Court, sold at public auction the 
above mentioned securities. The 96,855 shares of Khode Island Co. stock 
were sold to Harry Parsons Cross, an attorney acting in behalf of some 
other interests, for $2,200. _ The 7,000 shares of stock of the Sea View RR. 
were also bid in for $20, by Mr. Cross but after the sale the stock was trans- 
ferred to Nathaniel Terry Bacon of Peace Dale, Pres. of the Narragansett 
Pier RR., who also bought the $600,000 gold bonds of the Sea View fer 
$1,400 (the Sea View property was subsequently scrapped). 

The Providence & Danielson Ry. was purchased by Duff F. Sherman for 
$100,000 at private sale. Under agreement with the receivers of the 
Rhode Island Co. the road was operated by the receivers until Oct. 2, 
the purchaser having guaranteed to pay any deficits incurred during the 
operation. Operation of this line was suspended on Oct. 2 1920. 

_ No official announcements have been given out as to the ultimate disposi- 
tion of the properties involved, but it is stated that the properties sold are 
subject to liens, which are in some instances problematical and must be 
adjudicated by the court. V.111, p. 1084. 


ORGANIZATION .—Created in 1902 by Special Act of the Rhode Island 
Legislature. Leased the Union R. R. Co., the Pawtucket Street Railway 
Co. and the Rhode Island Suburban Railway Co, but in May 1919 these 
leases were terminated. See above. The Rhode Island Co. has no bonds. 
In June 1907 purchased the Providence & Burrillville Street Ry., the Col- 
umbian Street Ry. and the Woonsocket Street Ry. companies. V. 84, 


p. 1368. 

In June 1911 leased the Providence & Danielson Ry., the Seaview RR. 
but the receivers were auth. on June 9 1920 to surrender and reject these 
eases. ‘The lines were turned back to their owners on Sept. 7 1920. V. 
110, p. 2568. See also under ‘“‘Trustees’ Sale’’ above. The Narragansett 
Pier RR. (see statement in Railway & Industrial Supplement) was also 
leased at that time, but effective March 1 1920, this road was turned back 
to its owners for operation. For compromise agreement on abrogation 
of lease see V. p20, P- 1 a 

Franchise.—On ay 27 1912 entered into an agreement with city of 
Providence granting the company a 20-year franchise from July 1 1912 
rat eee oT as to operations, equipment, &c., principally mentioned 
n V. 1 . 


Fares.—in April 1917 the company accepted the provisions of an Act 
posses by the General Assembly and signed by the Governor calling for an 
vestigation of the co.’s affairs and the affording of financial relief if 
found just. The special committee appcinted to make the investigation 
submitted its report in March 1918 (V. 106, p. 1127; see also V. 105, p. 
2090), recommending, among other things, a modified zone system. with 
certain tax, franchise and other reforms. A special legislative committee 
was appointed to examine the commission's report, which it failed to ap- 
ove, recommending instead a 6-cent fare. The Rhode Island P. v. 
omm., however, declared that a flat 6-cent fare was unjust and inequitable 
and ordered the establishment of a modified zone system which will increase 
charges on Ug, FUns, the extension of transfer privileges, rerouting of 
several lines in Providence, &c. . 106, p. 1127. The R- I. Legislature 
also favored the zone system and in April 1918 authorized the co. to put 
it into effect May § 1918. In Aug. 1918 was auth. by the I.-S. C. Comm. 
3 ee eee fares ween Providence and Massachusetts points. V. 
ike . ‘ 

In Oct. 1918 filed with the P. U. Comm. a supplementary petition for 
auth. to charge 1 cent for each transfer issued, in order to offset the cost of 
increased wages granted the company’s employees by the War Labor Board. 
V.107, p.1482. Effective Oct. 23 1918, was auth. by the Comm. to charge 
5 cents a all zones where 2 cents had formerly been collected, to reduce the 
sizes of the zones in nine instances, to charge 1 cent for all transfers 
issued. V.107,p.1670. SeealsoV. 109, p. 578. Effective Sept. 28 1919 


Balance, 
Deficit 


Diri- 
dends. 


Sink. 
Funds 





was auth. by the P. U. Comm. to charge the following rates: (a) Fares for 
two miles, distance heretofore covered for 5 cents, 6 cents; (b) transfers, 
2 cents instead of one: (c) These rates are to remain in force during the life 
of the receivership of the co. or until otherwise ordered by the Utilities 
Board. V.109, p. 1274, 1987. See also V. 111, 190. 


. ad in Payment of Rentals of Leased Lines.—See United Trac. & Elec. Co. 
elow. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, par $100_-. $9 685,500 1913, oy 
Notes gold ($1,000) c. Call-{ 1916 52M-S 1,662,000 Mar. 1 1921 
able at 101 and int____. _.\Int. at Industrial Trust Co.. Prov., trustee 
Loans and bills payable Dec. 31 1919 
*33,746,037 above notes held by N. Y. N. H. & H. 
Goid Notes.—Secured by $2,078,300 par value of United Traction & Elec. 
Oo. stock. See offering in V. 102, p. 2255. Tax-exempt in Rhode Island. 


ROAD .—The Rhode Island Company operates 354 miles of line, of which 
39.90 m. are owned and 314.10 m. are leased. Serves the cities of Provi- 
dence, Pawtucket. Central Falls. Woonsocket and Cranston in Rhode 
island and Danielson, Conn., and the towns of Warwick, North Provi- 
dence, East Providence, Johnston, Smithfield, North Smithfield, Burrill- 
ville, Cumberland, Lincoln, Barrington, Coventry, Scituate, Warren, 
Bristol, East Greenwich, Foster, North Kingston, South Kingston and 
Narragansett. The tunnel from North Main St. to Thayer St. was opened 
in Aug. 1914. V.99, p. 539. Its equipment consists of 1,045 passenger 
cars, 103 freight cars and 173 miscellaneous cars: total, 1,321. 

EARNINGS.—For years ending Dec. 31: 
Year end. Operating Neti (after Other 

Dec. 31— Revenue. Tazes). Income. 
1920 .......$8,304,147 $601 454 $36.012 $1,415,580 
1919 6,970,675 420 .527 37 853 1,491,760 ,O03: ; 

OFFICERS.—Chairman of the Board, Rathbone Gardner; Pres. & Gen. 
Megr., A. E. Potter.—V. 108. p. 2330, 2434, 2630: V. 109. p. 371, 477, 578, 
1274, 1987; V. 110, p. 78. 262. 563. 659, 765. 872. 971. 1089, 1188, 1527, 
2193, 2568; V. 111, p. 190, 897, 990, 1084, 1473: V. 112, p. 258, 653. 

(a) United Traction & Electric. 

Receivership.—On June 10 1919 Justice Tanner of the Supreme Court 


Interest, 
Rentals, &c. 


one Cornelius 8. Sweetland temporary receiver for the co. on petition 
O 
V 


the Central Union Trust Co., N. Y., trustee of the lst mtge. bonds. 
- 108, p. 2434. On June 23 1919 the receivership was made permanent. 
V. 108, p. 2630. 
Reorganization Plans, &c.—See Rhode Island Co. above. 


ORGANIZATION .—United Traction & Electric Company, chartered in 
New Jersey, owns the Union Railroad Co. of Providence, the Pawtucket 
Street Ry. Co. and the Rhode Island Suburban Ry. Co., and thus controls 
the entire street railway system of the cities of Providence, Pawtucket and 
Central Falls, and the counties of Kent, Bristol and Providence. 

The Union Railroad Co. and the Pawtucket Street Railway Co. were 
leased for 999 years from June 24 1902 and the Rhode Island Suburban 
Railway Co for 999 years from June 30 1904 to The Rhode Island Co., 
ee in May 1919 these leases were terminated. See Rhode Island Co. 
above. 

For statement as to the relation of this company to the Rhode Island 
since the five (now four) trustees have acquired control of the former com- 
pany, see V. 99, p. 1599. 

Rentals.—The rentals due the co. on Sept. 24 1918 from the Rhode Island 
Co. were not paid when due. [These, however, evidently have since been 
paid—Ed.] he $149,462 due on Dec. 24 1918 was not met promptly by 
the Rhode Island Co., but $100,000 was paid on Jan. 23 1919, and this co. 
granted the lessee an indefinite period of grace in which to make pay- 
ment of the remaining $49,462 due. The Mar. 1 1919 rentals were not 

aid when due. V. 108, p. 975. The rentals are on account of the Union 
treet Ry., Pawtucket Street Ry. and Rhode Island Suburban Ry.., all of 
which are owned by the co. and were leased to the Rhode Island Co., but 
in May 1919 these leases were terminated. See Rhode Island Co. above. 

Default.—In Mar. 1919 it being announced that the co. would be unable 
to pay the Mar. 1 1919 interest on the Ist M. 5s because of the default of 
the Rhode Island Co., rentals due Mar. 1 1919 ($50,000 has since been paid 
on account), the following committee was formed (V. 108, p. 975): 

Committee for 1st M. 5s.—Chairman, Philip L. Spalding; Stephen O. 
Metcalf, Henry D. Sharpe, Malcolm Chace, Eben N. Littlefield, Geo. C. 
Lee; Sec., Wm. P. Goodwin. Depositaries, Rhode Island Hospital Trust 
ee aaa, First National Bank, Boston. V. 108, p. 975, 1061, 1166, 

Committee for United Trac. & Elec. Co. Stock.—H. Martin Brown, Herbert 
J. Wells, Frederick S. Peck, Philip Stockton, Webster Knight, Andrew E. 
Jencks, Cornelius 8. Sweetland, Sec., Providence, R. Depositary: 
Industrial Trust Co., Providence, R.I. V. 108, p. 2124. 


STOCK AND BONDS— Date. Interest. Outst'd'g. Div..Mat.,.a&c. 
tock J » 3 Se 


, ,000 e text. 
United Trac & Elec Co, aed 1893 5eM-S8S 9,000,000 Mar 1 1933 

& Paw issue, ist (coll) }Interest at Central Trust Co., N. Y., Trustee 

mtge ($1,000), gold.-__ntf) 

Dividends.—Company started neving Civihents with 1% in 1897. In 
1898 3% was paid; in 1899,3%%:in1l -4%: in 1901,.4%: in 1902,4K%%: 
1903 and since. 5% per annum. 

SECURITIES PLE DGED.—The bonds are secured by the er of the 
following securities d ted with the Central Trust Co. of N. Y., as trustee 
of the bondholders: All of the $9,000,000 capital stock of the Union RR. 
of Providence,, all of the $500,000 capital stock of the Pawtucket Street Ry. 
(no bonds) and all of the $3,000,000 f m e bonds of the Union RR: 
of Providence. iso, through the ownership of the Union RR. Co., $299,- 
800 of the $300,000 capital stock, all but 2 shares, of the Providence 
Cable Tramway Co. (no bonds). The vidence Cable Tramway Oo is 
leased to the Union RR. Co. for 50 years for 6% on its capital stock. 


TREASURY SECURITIES.—The United Traction & Electric Co. has 
in its treasury the entire capital stock ($5,000,000) of the Rhode Island 
Suburban Ry. Co.—V. 108, p. 2023, 2124, 2331, 2434, 2630; V. 109, p. 
shah’ ° 110, p. 972, 1099, 1189, 1291; V. 111, p. 1473; V. 112, p. 654, 1400, 

i ° 


(b) Rhode Island Suburban Railway.—A trolley road. 

Receivership.—On Jan. 10 1920 Judge Turner in the Rhode Island Su- 
perior Court appointed Benjamin A. Jackson and Harold J. Gross tempor- 
ary receivers (made permanent on Feb. 2.1920.—V. 110, p. 971) for the co. 
upon a bill of complaint filed by the Union Trust Co., Providence, trustee 
for the Ist mtge. 4% bonds on which the July 1 1919 and subsequent int. 
has been defaulted. V. 110, p. 262, 971. 

Reorganization Plans, &c.—See Rhode Island Co. above. 
ORGANIZATION .—Chartered June 2 1899 by the 
State of Rhode Island with power to construct, 

trolley roads in any part of the State, except Newport County. 
terms of its charter it is vested with the power of eminent domain, and the 
right : ress matter and United States 
mail in any territory w ed to do business. eased to 
Rhode Island Co. June 30 1904, but lease was terminated in May 1919. 
See Rhode Island Co. above. $26,000 of the $69,000 Ist M. 6% bonds of 
the Cumberland St. Ry. due Oct. 1 1918 have been exchanged for lst M.4% 
bonds of the Rhode Island Suburban Ry. due Jan. 1 1950. V. 105, D- 270. 
Committee for 1st M. 4s.—Chairman, Michael F. Dooley; Edward B. 
Aldrich, Benj. A. Jackson, Geo. L. Shepley, Frederick 8. Peck, Geo. C. 
Clark, Jr.; Sec., C. H. W. Manderville, Providence, R. I., and Francis E. 
Bates. Depositaries: National Exchange Bank, Providence, R. I. and 
Bankers Trust Co., N. Y. City. V.108, p. 1061. This committee has con- 
sented to serve in a like capacity for the bondholders of the Pawtuxet 
Valley Elec. St. Ry. and the Cumberland St. Ry., subsidiaries of the co. 
V. 108, p. 1611, 2124. 


STOCK AND BONDS— 
Stock, $5,000,000 
First mo e ($1,000). guar ( 1900 42¢4J-J 

prin an t. $5,.000,000,.4 Union Trust Co., Providence, ‘ 

old c* | Interest at office of the Ry. Co., Providence. 

The United Traction & Electric Co. owns the entire capital stock and 

bonds, principal and interest. 

Bonds.—There are reserved in the hands of the trustee $292.000 to take 
up and retire $247 .200 5% gold first mortgage bonds of the Pawtuxet Valley 
Electric Street Ry. Co. and $43,000 Cumberland St. Ry. Ist M. 6s; the 
formes are guarant , principal and interest, by the United Traction & 

ectric Co. 

SECURITIES PLEDGE D.—The bonds are secured by a mortgage on ail 
the property owned or hereafter acquired by the company, and by pledge 
of the ollowing securities: 700 shares of the Cum d Street ¥ Co., 
3.985 shares of the Pawtuxet Vener Electric Street Ry. Co. and 5,000 
shares of the Barrington Warren & Bristol Street Ry. Co. 
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urchase, lease or 0 
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PROVIDENCE & DANIELSON RAILWAY CO.—A trolley road. 


Was leased to the Rhode Island Co. for 999 years from June 30 1911 but 
lease was surrendered and the property turned back to its owners on Sept. 
71920. V.110, p. 2568. 

On Sept. 3 1920 the securities of this co. held by the N. Y. N. H. & H. 
RR. were disposed of by the Federal trustees under a decree of the U. 8. 
Dist. Court, at private sale for $100,000. The purchaser, Duff F. Sherman 
entered into agreement whereby the receivers of the Rhode Island Co. 
operated the road until Oct. 2 1920 (V. 111, p. 1084) on which date the line 
was shut down (V. 111, p. 1473). 
Co. on preceding page. 


ROAD .—Consists of 65.24 mil 

Abandonment, &c.—On Nov. 22 1920 the stockholders 
tinue permanently the operation of all lines with the nen sren of that 
portion between North Scituate, R. I., and East Killingly, Conn., which is 
to be sold and that portion between North Scituate and p rovidence. V. 
111, p. 2042, 2141, 2229. 


Settlement with City.—See V. 111, p. 897, 1473. 
STOCK AND ia. Date. Interest. Maturity. 
peg’ $1,000 ,000 ($100 0 
1901 0,000 May 1 1931 


1st M $600,000 gold (Si. ati} 5 g M-N 
No sf and not callable_ntf/ Int. at Industrial Tr. Co., Peevitewse. Trus. 
East “" 


ROAD.—Operates from Providence-Johnston “ne. R. [., 
lingly, Conn., and Centredale to Chepachet, R. I . 35.67 oR 60-lb. 
rails; standard gauge. 
OFFICERS.—Pres.., 
2141, 2229. 


SEAVIEW RAILROAD. 


In April 1921 we were informed that this line had been scrapped. 
history see ‘‘Electric Railway’’ Supplement of Oct. 30 1920. 


BERKSHIRE STREET RAILWAY. 

Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry. 
and 6,500 shares of stock of the Vermont Co. (see below) owned by the 
New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921. 

On Dec. 31 1920 N. Y. N. H. & H. owned all the stock, the entire ($200.- 
000) issue of debentures and $3,392,500 notes. 

Receivership Discharged.—On Aug. 29 1919 Judge Lawton in the Mass. 
Superior Court appointed C.Q. Richmond (Gen. Mer.) receiver for the co. 
V. 109, p. 886, 981. On Sept. 9, 1919 Judge Hammond of the Superior 
Court ordered the discharge of the receiver. V. 109, p. 1079. See also 
V. 109, p. 1271. 

Statement of V.-P. Storrs as to Status of Co.—See V. 112, 1 


ORGANIZATION .—Incorp. in Mass. on June 20 1901. 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry., issuing $300,000 
stock in exchange for stock of that company. V. 90, p. 1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
Vermont Co. to the Berkshire Street Ry 

On Feb. 1 1913 began operation of Hecsiek Fails RR. under agreement 
with Vermont Co.. to whi ch the Hoosick Falls RR. was leased. 

Fare Increase.—Effective Nov. 12 1918, a re adjustment of the 5-cent 
fare zone was made, increasing the co.’s revenue. V. 107. p. 1579. In 
Dec. 1918 the P. S. Comm. auth. the reduction of certain zone limits. 
V. 107, p. 2374. In Nov. 1920 zone fares were raised from 5 to 6 cents on 
all lines except the Lenox branch. where the fare is from 5 to 10 cents. 
Weta Bel. 

Service Discontinued.—On Nov. 12 1918 passenger service was discon- 
tinued on the line from Lee to Huntington (work of dismantling this line 
was begun in Nov. 1929, V. 111, p. 1851). and from Gre at Barrington to 
Egremont and from Great Barrington to Canaan, Conn. 107, p. 1579; 
V.108, p.170. In Dec. 1918 the towns of Great Barrington, Sheffield and 
Egremont voted to appropriate money to help the co. operate its lines 
between these towns; Great Barrington voting $6,900; Sheffield, $1,100, 
and Egremont, $600. 

Sale for Tazxes.—Early in 1921 certain real estate owned by the co. was 
sold at public auction to satisfy unpaid taxes amounting to $1.216. V. 
112, p. 743. Compare V. 112. p. 160. 

Interest Unpaid.—Int. on the Hoosac Valley ref. 4%s due Sept. 1 1919 
was paid Sept 23 1919. Int. due June 1 1920 on the co’s. Ist mtge 5s of 
1922 was paid when due. V 110,p.2.487 In April 1921 we were informed 
that no int. was then in default. 

STOCK AND BONDS— Date. 
Stock $5,398,100 ($100) 

mortgage $800, 006 gold) _ 1902 

($1,000) c*_ntf! 
Berkshire Street Ry ro _tf- 
—— veer ref mtge $400,- 

oe ae $1,000) ntf 
Pittsfield Ble St Ry lst mtge| 1904 4 00, 

g $300,000 ($1,000) _c*_ntf/Int. at Destahire L. & Tr. Co., Pittsf., Mase 
Due N Y N H & H RR Dec. 31 1920 392,500 

Bonds .—The Berkshire St. Ky. lst M. are not subj. to cail. Int. 
and bonds may be registered at office of N. W. Harris & Co., 
The Berkshire St. Ry. debs. are guar. by Consolidated Ry. Co. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Operating Net (after Other 

Year— Revenue. Tazes). Income. 

1920_______.$1.050.545 def$32.306 $5.715 
883,591 def.13,906 1 693 317 396 329 608 
856,769 def.278,034 36,139 319,480 561,375 


ROAD.—Operates 161.49 m. of line (133.49 owned and 28.00 leased) 
serving the cities of Pittsfield and North Adams and the towns of Williams- 
town, Clarksburg, Adams, Cheshire, Lanesboro, Dalton, Lenox, Hinsdale 
Lee, Stockbridge, Great Barrington, Egremont and Sheffield, Mass, ree. 
nal, Bennington and Shaftsbury. Vt.. and Hoosick Falls, N. Y. 5 
passenger and 31 other cars. 


OFFICERS .—Pres., E. o. eet gat it S. Storrs; Clerk & Mear., 
. Richmond: Treas. Aud., May.—V. 110, p. 2191, 
2487; Vv. 111, p. 492, 1277, \ig51: a T12, D. "160" 743, 1398. 


(1) Vermont Company. 


Lease.—I1s leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911. 
Owns 20.45 miles of line (serving Bennington and Pownal). being that part 
of the former Bennington & North Adams St. Ry. lying within the State 
of Vermont. Also owns the stock of the Hoosick Falls Ry. On Dec. 3! 
see) me +¥* § N. H. & H. owned 6,500 shares of stock and $846,000 Ist 

nds 


(a) Hoosick Falls Railroad 


Incorp. in 1910 to acquire that portion of the former Bennington & Nortb 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont ©o. for 99 years but is being operated by the Berkshire St. Ry 
~ | agreement. All the stock is owned by Vermont Co. Owns 7.55 miles 

line serving towns of Walloomsic. North Hoosick and Hoosick Falls.N.Y 


NEW YORK & STAMPORD RAILWAY CO. 

The New Haven Co. was to sell on or before July 1 1919, pursuant to the 
decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds, but 
en. ar'e Judge J ulius M. Mayer granted an extension of time until 

y 

The New Haven company intends merging this company with the West- 
ches‘er Street RR. and the Shore Line Electric RR. and will dispose of 
all the securities whenever a reasonable price may be realized. 

On June 30 1920 N. ¥Y.N. H. & H. owned entire capital stock and the 
$295,112 notes. 

ORGANIZATION .—Chartered itn New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 

Fare Increase.—A new zone plan intended to increase the co.’s earning 
power went into effect July 1 1920. 


STOCK AND BONDS— Date. 
Stock $500, 

— mtge $450.000_ ($1 ,000)) 1901 5g A-O 426. 
0 | bd New York Trust Ag 


See trustee’s sale under Rhode Island 


ss ofline. V.110, p. 1291; V. 112, p. 654. 


voted to discon- 


St Onn ban: 


D. F. Sherman.—V. 111, p. 897. 1084, 1473, 2042. 


For 


. 1398. 
Franchise per- 


52J-D 


5 300 June 1 1922 
Girard Trust Co., 


30 
Philadelphia, Trustee 
1905 5g M-S 200,000 Mar 1 1924 
1904 4g M-S 300,000 Sept 1 1924 
Int. at Berkshire L. & 7 Co., Pittef., Trus. 


ayable 
oston. 


Balance, 
Deficit. 
$345,603 


Interest, 
Rentals, &c. 
$319.012 


att aturity . 


Interest. Ouneo 0 


viet - ref mtge $2. 000 
& Hartford. 
et Ss 1920 


E so ‘000 
NY 7 Stamford Ky notes 979 2 672 


-p. 972, 


000 July 1 1923: 





—7 “~~ * 


EARNINGS.—For year ending Dec. 31: 

Dec. 31 Operating Net (after 

Pear Revenue. Tazes). 
| Spang tes $494 443 312.858 $2,156 $100,962 $85,947 
1919 434,003 503 608 97,458 97 347 


ROAD.—Operates 37.675 miles 9 line (of which 24.274 milesareowned, 
7.563 leased and 5.838 operated under trackage rights), serving cities of 
Stamford, Conn., and New Rochelle, N. 

Conn., and Rye, Port Chester, Harriso 
and 6 other cars and 3 snow- -plows. 


OFFICERS.—Pres., L. S. Miller: 
A. E. Clark, and, C. L. Nagle.—V. 


Balance, 


Interest, 
Deficit. 


Rentals ,&c. 


Other 
Income. 


towns of Greenwich, 


Zee 
4 78 pass. 


nand Mamaroneck, N. Y. 


V.-P., _ene Elliott; Sec. & Treas., 
109, D. 270; . 110, p. 1188, 2193. 


WESTCHESTER STREET RAILROAD. 


Receivership.—On Feb. 29 1920 Supreme Court Justice Morschause 
appointed Leverett S. Miller receiver for the co., on complaint of the 
mage age Loan & Trust Co., N. Y., which is seeking to foreclose the mtge 

110, p. 972. See also V. 111, D- 590. 

Y Sotee the decree of the Federal Court the N. Y. N. H. & H. was to sell 
the 7,000 shares of stock and $222.000 bonds owned by it on or before 
July 11919, but in March 1919 Judge Julius M. Mayer granted an extensiion 
of time until July 1 1921. 

The New Haven Co. intends to merge this company with the N. Y. & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 


ORGANIZATION .—Incorporated in New York on Dec. 1 1909 as suc- 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore- 
closure (V. 89, p. 1282) in a: sections, two of which form the road of this 
company. V. 89, p. 1484. On July 1 1913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1 .466 miles in village of 
Mamaroneck. Standard gauge; 70-lb. and 125-lb. rails. In Aug. 1920 
was auth. by the Court to apply for permission to abandon this line. V. 
111, p. 590. See also Shore Line Electric RR. below. 

In Aug. — the receiver applied for authority to abandon certain lines. 
See V. 111. p. 897. In March 1921 the Court auth. the company to aban- 
don operations between Mamaroneck and Larchmont, 14% miles, despite a 
previous order of the P. S. Comm. directing the receiver to run the road. 
V. 112, p. 954. Compare V. 112, p. 373, 471. 


Fare Increase.—-In Jan. 1921 the company was auth. by the New York 
% Ss. Y eeaemeat to charge an 8-cent fare in each zone except Zone 1. V. 112, 
AZ 


‘STOCK AND tevin” a nae Interest. putienen w Gh oe 
Stock $700,000 owned by the N. Y. 
First mtge $2,000,000 gid 1914 5g ™M-S $188. 000 Broth 1 1944 
($1 .000) *(Int. at Farmers’ L. & Tr Co 
Receivers certificates ________ 1920 34,800 May 19 "21 
Bonds.—Subject to call at 102 from Sept. | 1915 on 60 days’ notice. 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 
EARNINGS.—For year ending Dec. 31: 
Dec. 31 Operating Net (after 
Year— Revenue. Tazes). 
_. .$239,039 def .$49 ,049 $665 $34,751 $83,134 
8,585 def.50,188 879 35,654 84,962 
ROAD .—Operates 23,696 miles of line (22,030 m. owned, 1.466 m. leased 
and .200 m. under trackage rights) serving towns of Tarrytown, Elmsford, 
Greenburg, White Plains, Harrison, Scarsdale, Eastchester and Mamaro- 
neck, N. Y. Has 37 passenger cars and 9 others. 
OFFICERS.—Same as for N. Y. & 87 Ry. Co. 
2193; V. 111, p. 590, 897: V. 112, 373, 471, 


Other Interest, 


Balance, 
Income. Rentals,&c. 


Deficit. 


abov e.—V. 110 
34. 


SHORE LINE ELECTRIC RR. 


Merger, &c.—For reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above. 

In Aug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morschauser why it should not be dissolved. V.111, p. 589. No 
ater information. 


ORGANIZATION.—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westchester Street RR. from July 11913. Stock auth., Wow - 
000. In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. 

& H. RR. to acquire all the sae 7 stock of the ert. to be SALA 
by the Commission.—V. 97, 597; V. 107, p. 803; V. 111, p. 589. 


NEW YORK WESTCHESTER & BOSTON RY.—An electric road. 
On June 30 1920 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION .—lIncorp. June 8 1915 as a consolidation of the W est- 
chester Northern RR. and the old N. Y. W. & B. Ry. (See this Section 
for Sept. 1915.) ‘The franchise to operate | in N. Y. City was signed by 
Mayor McClellan on Aug. 2 1904. 628. Lines from 180th St.. 
New York, to New Rochelle and oR, Meount Vernon to White Plains 
operation on May 29 and July 1 1912, pempeotrey and from H ee iver 
~ 180th St., New York, on Aug. 3 1912. . 94, p. 1508, 1621; V. 95. 


. 48, 298. 

— July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 Ist M. 
bonds (total auth. issue, $60.000 000), of which $17,200 000 were issued 
forthwith. V. 93. p. 286. The remaining $2,900. 000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April 2 1913 the P.S. Comm. granted permission 
to issue $6,044.000 additional 444% bonds, proceeds to be used for con- 
struction of main line double track from New Rochelle to Port Chester and 
for completion of White Plains Branch. V. 96, p. 1089. Of these bonds, 
$744.000 have been issued for construction of main line and $546.000 for 
White Plains Branch. 

Fare Increases.—F¥or increased tariff schedule ai by the N. Y. P. 
Comm. and effective Feb. 1 1919, see V. 108, p. 784. Compare V. 110. 


lil, p. 190; V. 112, p. 563. 


Interest. oustanding. 
00) - Spa § 
First mtge $60,000,000 gold| 1911 4% J-J 21,390,000 July 1 1946 
Series 1 (see text) _ ___tf/Int. on$ .in N. Y.; on £ bds. in London. 
Due N YN H & H RR Dec. 31 1920 17,611,458 


Bonds.—Remaining bonds are reserved for construction. Par, ' 
$1,000, or £200 and £100: r*, $1,000 and multiples. Bonds of £200 or 
multiplies convertible into $ coupon bonds at $4 85 per £,. with adjustment 
of interest at current exchange rates. Any series or not less than $5,000.- 
000 of one or more series, redeemable on any tnt. date at 110. Guaranty 
Trust Co., N. Y.. trustee. Bonds are unconditionally guar.. p. & 1., by 
endorsement by N. Y. N. H. & Hartford RR. See V. 93, p. 346. Bonds 
are listed on N. Y. Stock Exchange. V. 94, p. 768. 


EARNINGS.—For year end. Dec. 31: 
Cal. Operating Net (after 
Y ear— Revenue. Tazes). 
PORE TEE $912,265 def.$87,734 $13,511 $1,732,959 $1,807,182 
752,307 def.58 ,097 7,883 1,672,930 1,723,144 


ROAD.—Total miles of road operated, 21.44 miles. Line commences at 
Harlem River Station of the N. Y. N. H. & H. in N. Y., extending to 
174th St. Junction, where the N. Y. W. & B. Ry. diverges from the New 
Haven and on its own four tracks extending northerly to line of N. Y. City. 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double-track lines, one extending through Mr. Vernon, 
Pelham and New Rochelle to Larchmont Junc., 2.16 miles; the other line 
extends from Columbus Ave. Junc. to White Plains, passing through Mt. 
Vernon, Eastchester, New Rocheile, Scarsdale and White Plains. See 
also V. 93, p. 346; V. 79, p. 501: V. 97, p. 1824; V. 106, > 1689. 

OFFICERS.—Pres., Leverett S. Miller, N. Y.; V.-P., Howard Elliott. 
—V.109, p. 776, 888; V. 110, p. 562, 2193; V. 111, p. 190: "Vv. 112, p. 563. 
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NEW ORLEANS, LA. 


NEW ORLEANS RAILWAY & LIGHT CO. 

In July 1911 American Cities Company (see below) ac uiped conirel 
per plan under caption of Amer. Oities Ry. & Lt. in V. 92, p 3, 1434 

Receivership.—On Jan. 9 1919 Judge Foster in the U.S Dinwtics Court 
appointed J. D. O'Keefe receiver for the co. upon AEF by the 


put in 


Favorable Fare Decision.—See V. 


STOCK AND te Daie. 
Stock $6 ,000 .000 ($1 


Other 
Income. 


Interest, Balance, 
Rentals. &c. Deficit. 





86 


ELECTRIC 




















American Cities Co., holder of a defaulted debt of $16,929. V. 108, p. 269. 


On Jan. 13 1919 D. B. H. Chaffe was appointed Special Master in Chancery 
by the U. 8. District Court. 

Foreclosure Proceedings.—In May 1919, the Empire Trust Co., as trustee 
for the Ref. & Gen. Mtge. 5s, filed foreclosure proceedings against the co. 
in the U. S. Dist. Court at New Orleans for the collection of the int. due 
May 11919. V. 108, p. 2241. 





RAILWAYS [ Vou. 112. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Oormamon $20 .000 .000 ($100). .... -.------- 20 ,000 .000 See text 
Pref 6% $10.000,000 ($100) 
non-cumulative.__.________ ati § QO-M 10 ,000 .000 See text 
NORy& an ©Co gen mort-{ 1995 4%e@J-J 17,544,000 July 1 1935 
e $30, ,000 gold ($1,-{ Interest at New York Trust Co., , OF 
abindibaae eenoown c*tf| at office of company. 
N O Ry & Lt Co ref and gen{ 1909 5 «¢ M-N 6.117.700 Nov 1 1946 
* . 


ORGANIZATION .—Incorporated in Louisiana on June 12 1995 as a re- 
organization of the New Orleans Rys. Oo. per plan in V. 80, p. 651. Old 
common stockholders paid an assessment of $10 per share and received $10 
new preferred and $35 new common; old preferred paid $20 assessment 
and received $20 in new preferred and $100 in new common. Comprises 
all the street railway, gas, electric lighting and power business (with the 
exception of that furnished by the Consumers’ El. Lt. & Pow. Co., to which 
the co. also furnishes power under a favorable contract) of New Orleans. 
Stock and bonds were — > PF \ # Ty Exchange in June 19064 
ne .. VV. 82, p. 1407;_V. , p. 1621. 

~“— — 31 1919 owned the following stocks. We show also the total 
amounte outstanding of each issue: 








Amount Owned 

Issued. eA 

STOC KS— . . 
N. O. Oity RR. ON RR ae $2,500,000 $2.473.900 
= . -" | OS Seo Y 000 4,869,600 
N. O. & Carrollton RR. Lt. & P. Co., preferred _. 4,600,000 4, ,000 
“3 i = ” ” ‘“ "common... 2,500,000 2,498,900 
eres Gomes Tete, Ob. .cssssssessceeneesece 953,300 952.100 
a i a ee iinmdeds 234.700 234.350 
w.O. & Pontchartrain RR. O0......-.-ccccc-e-e 349,800 349.300 
Dee, Gee LAS OO. cecosecacecceecugueacacesece 5,250,000 §,211,300 
Jefferson & Lake Pontchartrain Ry. Co__....-.--- 100 ,000 99 .300 
Tt... ntmeLssrestebinhnebapdmambannet $21,487.800 $21.288.750 


The New Orleans City RR. is leased untii Dec. 31 1955 to the New Orieans 
Ry. & Lt. Co. for 5% on the pref. stock and 24 Zo until Jan. 1 1908 and 1% 
semi-annually thereafter on the common stock. 

Proposed Consolidation.—On May 22 1916 the stockholders of the New 
Orleans Ry. & Lt. Co. and the various controlled cos. voted to consolidate 
under the same name and with the same capitalization as the present New 
Orleans Ry. & Light Co., but an injunction was secured by certain stock- 
holders of the N. O. City RK. restraining the merger. On Aug. 1 1917 this 
injunction was dissolved by Judge Foster in the U. 8. District Court at 
New Orleans. The Court. however, retained jurisdiction of the suit in 
order to pass upon the question as to whether the minority stockholders 
have been accorded proper treatment. V. 105, r 819. It is planned to 
have the consolidated company own all the physical properties now operated 
and the stock of the New Orleans Gas Light Co., which for lega] reasons 
cannot become party to the consolidation. ; 

Franchises.—The N. O. City RR. Co. franchises expire from 1943 to 
1962, except one expiring in 1918; the N. O. & Carrollton fran 
chises expire in 1933; the St. Charles St. RR. franchises expire in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise ie perpetual 
and is exclusive until 1925. Electric light franchise is perpetual; under 
contract with city fixing rates, &c., entered into Dec. 1915 (V. 101, p. 2072), 
the city has the right to establish a municipal electric light plant after Dec. 
1925, but should it elect to do so it must take over all street installations 
made by the co. in the last 5 years at cost, less 5% per ann. for deprecia- 
tion. V. 102, p. 1987. 

On Oct. 27 1916 renewed contract with City of New Orleans for lighting 
for 10 years from completion of system provided therein. ys 

Extension of Notes.—IiIn June 1918 holders of the $4,000,000 6% deben- 
tures due June 1 1918 were egeenes to exchange same on a $ for $ basis 
for new l-year 7% notes due June 1 1919. but callable at 100 and int. on 
30 days’ notice. V. 106, p. 2649. The Juneand Dec. Ist 1919 int. on this 
issue had not been paid to April 11920. The principal which also became 
due on June 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V.109, p. 1462. The War Finance Corp. 
agreed to loan the co. $1,000,000 to reimburse the treasury for necessary 
capita] expenditures paid for out of earnings conditioned upon the extension 
of the $4,000,000 debentures due June 1 1918. V. 107, p. 82. The int. 
on this loan is paid regularly. The principal was due on June 1 1919, but 
the War Finance Corp. expressed its willingness not to press payment of 
same at that time. As of Oct. 1 1920, the total of the debt had been re- 
duced to $4°0,000 and the receiver was auth. to py $25,000 money to 
oe Sg wageece Corp. so that this amount could be wiped out quickly. 

‘ , p. 765. 

Interest Payments.—The July 1 1919 coupon on the co’s gen. mtge. 4%% 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1920 
coupon together with int. for 3 mos. in Mar. 1920. The receiver having 
announced that advantage would have to be taken of the period of grace 
allowed for the payment of the July 1 1920 int. on the gen. mtge. 444%, 
the bondholders’ committee named below offered to advance the payment 
due upon such bonds as had been deposited with it. V.111, p.189. This 


int. was paid by the receiver, however, on Sept. 28 1920. V. 111, p. 
1370, 1566. Interest due Jan. 1 1921 on these bonds was paid March 31 
1921. V.112, p. 1399. The interest on al! underlying companies’ bonds 


was at last accounts being paid promptly on date due. Past due interest 
on the ref. & gen. lien 5s had not been paid to Oct. 1 1920. 

The following committee of bondholders has been formed and has called 
for deposits. ‘The bonds included in the committee's call for deposits are as 
follows: New Orl. Ry. & Lt. Co. gen. M. 4s, St. Charles St. RR. Ist M. 4s, 
Edison Elec. Co. Ist M. 5s, New Orl. & Carrollton RR. Ist M. 5s, New Orl. 
City & Lake RR. cons. 5s, New Or]. City RR. gen. M. 5s, New Orl. Power 
House Co., Ltd., Ist M. 5s, Merchants El. Lt. & Pow. Ist M. 5s, and Canal 
& Claiborne RR. lst M.6s._V.108, p. 269. The coupons on the above issues 
excepting the N. O. Ry. & Lt. gen. mtge. 4s (see above) were(up to Oct. 
1 1920) being paid promptly on date due. 


Bondholders’ Committee.—Chairman, R. 8S. Hecht; Vice-Chairman, Craw- 
ford H. Ellis, J. P. Henican, Geo. W. Dodge, Arthur M. Huger, Mortimer 
N. Buckner, Albert Breton and P. H. Saunders. Depositaries: Hibernia 
Bank & Trust Co., Interstate Trust & Banking Co. and Comml. Trust & 
Savings Bank, all of New Orleans, and the New York Trust Co., N. Y. 
V.108 Pi 172, 269, 379; V. 111, p. 189. 

In addition the following committees have been formed: 

Committee for ~p & Gen. Lien 5s.—Chairman, Geo. K. Reilly: John 8S. 
Newbold, Arthur V. Morton, Geo. A. Colston, Lynn H. Dinkins; Sec., 
Walter B. Reed, 517 Chestnut St., Phila., Pa. Depositaries: Penna. Co. 
fer Insur. on Lives & Granting Annuities, Phila.; Interstate Trust & Bank- 
we ca’ 2" and the Mercantile Trust & Deposit Co., N. Y. City. 


Committee for One-Year 7% Notes.—Chairman, Olarence L. Harper, 
F. H. parcley, J. A. Cauldwell, Chas. Counselman, William S. Evans, 
RO wh caggh ua wayne ng? baci ie 7 Atherton, 325 

. a., Pa. epositaries: Fidelit rust Co., Phila.; 
Union Trust Co., N. Y. City. V. 108, p. 579. > Coe 


Rates.—On Oct. 8 1918 an ordinance was passed by the Commission 
Couneil ef New Orleans providing for a 6-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are te be applied to the repayment of a Government loan of $1,000,000 to 
the er . V. 107, p. 1579. Compare V. 107, p. 1482. On Nov. 25 
1918 Judge H. G. Cage of the Civil District Court at New Orleans upheld 
the legality ef this ordinance. In Dec. 1918 the Board of Public Utilities 
ordered the old rates restored. The purpose of the Board being to deter- 
mine ite ewn power and authority in the regulation of public service cor- 
gerettene eperating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 

ing. in the Oivil District Court at New Orleans refused to grant an injunc- 
tion preventing the company from charging the increased rates, and held 

the Act creating the Board was unconstitutional and in May 1919 this 
decisien was affirmed by the Louisiana Supreme Court. V. 108, p. 2023. 


Me Fares—Valuation, &c.—For report of special masters investigating the 
trolley problem, placing a valuation of $41,500,000 on the railway property 
and recommending an 5-cent fare, service-at-cost, &c., see V. 111, p. 1370, 
but compare V. 111, p. 1472, 1566; V. 112, p. 470. On Oct. 21 1920 the 
company began charging an 8-cent fare, which rate was to continue in effect 
for 6 months under the terms of a new ordinance. V. 111, p. 1661. On 
April 11 1921 the Commission Council adopted an ordinance giving the 
receiver the right to charge a 7 44-cent fare beginning April 21 1921. The 
Court, however, has authorized the receiver to reject this ordinance and has 
signed a writ ordering the Council to show cause why a preliminary injunc- 
tion should not be issued restraining the Council from interfering with the 
coilection of the 8-cent fare. For further details see V 112, p. 1741 


City’s Offer for Gas Plant Rejected.—in Feb. 1920 the New Orleans Gas 
Light Co. rejected the city’s offer of $5,250,000 for its plant and mains. 
Compare V.{110, p. 261 and valuation in V. 111, p. 74 


V. 110, p. 871. 





lien mtge $50,000,000 ($1,-{ Empire Trust C N. Y., Trus. Int. at 
000 a $ 6279 bar N.Y 


100) gold... c*tf| Guaranty Trust Co., 


One-year notes...........--.. 1918 7% 3,525,000 Past due 
N O Oity gen mtg $3,250,000{ 1898 45¢J-J_ 43,200,000 July 1 1943 
gold ($1,000)_.-....- c*tfi Int. payable at office of company. 
Fidelity Trust Co., Louisville, Trustee. 
New Orleans Oity & Lake Ilst{ 1893 58 J-J 2,358,500 Jan 11943 


mtge for $5,000,000 gold‘ Subject to call for sinking fund at 110. 
($500 and $1,000)___.c*tf|Columbia Trust OCo., Louisville, Trustee. 
Interest payable at office of company. 
N O Power-house mortgage{ 1901 65 J-J ,000 July 1 1943 
gold $200,000 ($1,000)-_ctf/ Fidelity Trust Co., Louisville, Trustee. 
Interest at office of company. 
N O & Car con M $2,000,000/ 1899 5F-A 1,918,000 Feb 1 1933 

($500 & $1,000) ___--_-- ntf | Interest at office of company. 

Oanal & Claib RR cons M g! 1896 6g M-N 49,000 May 1 1946 
,000 ($500 & $1,000) --_ | Interest at office of company. 
Edison Elec of N O ist M/ 1899 54J-J 2,172,000 Jan 21929 

($1,000) s f $2,500,000 c*tf | Int. at American Trust Co., Boston, Trustee. 
Merchants’ Elec Co Ist mtge{ 1899 5¢ J-J 300, July 1 1926 

$500 ,000 gold ($500)__c*tf\ Int. at Merch. L. & Tr. Co., Chicago, Trus. 
St Charles St Ist M $600,000! 1902 48 J-J 375,000 Jan 1 1952 

($1,000) gold_._____- cntf\Interest at office of company. 
me Py oblig’s sth | 1914 6A-O 100,000 Oct 1 1924 

($ and $1,000)_____- tf{/Int. at Fidelity Trust Co., Phila., trustee. 

($1,000) { 1920 7 M-N ( 2 Ieee 

{Int. at Girard National Bank, Phila., Pa. 

Bonds.—On the New Orleans & Carrollton consolidated bonds $30,000 
per annum is payable to a making fund. A sinking fund of $30,000 per 
annum is provided for the redemption of the N. O. City & Lake RR. bonds. 
The Merchants’ Elec. Co. bonds are sub. to call at 102 and int. at any time. 
The 8t. Charles Street RR. bonds are not subject to call, but a al 
tionate amount will be retired yearly by purchase in open market. Edison 
Elec. Co. of N. O. bonds have sinking fund of 1% per ann. of bonds out. 

A sinking fund of $15,000 annually, since Jan. 1 1921, is provided for the 
redemption of Canal & Calib. 6% bonds. 

Of the $30,000,000 general mortgage of the New Orleans Railway 
& Light Compan: « $958,000 are pledged under the general & refundin 
mortgage 5s, $29,000 are in treasury and $11,469,000 are reserv 
for prior liens. They are subject to call on any interest date 
upon 4 weeks’ notice at 105 and interest. See V. 82, p. 1497. See 
description of bonds and property in V. 88, p. 1621. $30,000,000 of 
the ref. & gen. lien mtge. bonds are reserved to retire the Gen. Mtge.4KG% 
bonds; remaining bonds may only be issued for betterments and improve- 
ments at 75% of cost and for acgulsitions of additionai securities of sub- 
sidiary companies under certain restrictions. Bonds are red. in whole but 
not in part since Nov. 1 1919 on any interest date at 105 and interest on 
6 weeks’ notice. Tax refund in Pa. See V. 89, p. 411; V. 92, p. 1033. 
of the $6,117,700 outstanding, $1,448.700 are printed in French and are 
payable, p. & i., in France. The equipment lease obligations are guar., 
p. &i., by the N. O. Ry. & Lt. Co. Subject to call at 102% and divs. 

Dividends.—First quar. div. on pref. stock—1 %—paid in Jan. 1906, 
and same amount quar. thereafter to and incl. July 1907; Oct. 1907, 4%; 
none to Jan. 191] when 244% was paid; April, 1 { %: same rate quar. to and 
incl. Oct. 1917. Jan. 1918 div. omitted (V. 106, p. 86). On com., first 
div., 1%, paid July 1912; in 1913, Jan., 44%; June, 1%: in 1914, Jan., gi 
April, 4%: June, 44%; Dec., 1%. In 1915, March, 4%: Dece., ° 
In 1916, Dec., %%. None since. 

REPORT.—For calendar years: 





Receiver’s certifs., 


Calendar Gross Net (after Interest, Balance, 

Year— Earnings. Tazes, &c.). &e. Reserves. Surplus. 
a ae $11,341,329 $3,408,876 $2,099,032 $872,500 $437,344 
(= 8,659,533 2,158,993 Ff of, BPS 151,292 


701 
Revenue passengers carred in 1919. 108,442,188; transfers, 30,490,993;. 
in 1918, 95,006,027; transfers, 26,666,129. 
ROAD .—Companies controlled operate 62.02 miles of single track, 71.53 
miles of double track and 17.04 miles of sidings, &c.; total track, 219.00 


miles. Has 698 cars. Rails 58 to 107-lb. T and girder. Gauges, 4ft. 
844 in. and 5 ft. 24% in. Owns 3 power stations and 8 sub-stations, with 
58.706 k. w. generating capacity. 


OFFICERS.—Receiver, J. D. O'Keefe; Gen. Mer., A. L. Kempster; 
Sec., Joseph H. DeGrange; Treas., H. A. Ferrandou; Aud., A. B. McCoard. 
—V. 109, p. 1891; V. 110, p. 78, 261, 765, 871, 1415, 2193; V. 111,p. 74, 
189, 494, 1370, 1472, 1566, 1661, 1752; V. 112, p. 470, 1399, 1741. 


AMERICAN CITIES COMPAN Y.—A holding company. 


ORGANIZATION .—Incorporated in New Jersey on June 19 1911 to 
take over the entire stock holdings of the American Cities Ry. & Light Co. 
and at least two-thirds of the common and preferred stocks of the New Or- 
leans Ry. & Light Co., per planin V. 92, p. 1373, 1434. The United Gas & 
Elec. Corp. in 1913 purchased a majority of the com. stock of the American 
Oities Co. For terms, see United Gas & Elec. Corp. under ‘New York" 
and V. 97. p 597, 952, 1202. 

Default.—Receiverships having occurred for the New Orleans Ry. & Lt. 
Co., the Birmingham Ry., Lt. & Pow. Co. and the Memphis St. Ry. Oe. 
the following protective committee for the coll. trust bonds due July 1 1919 
has been formed: 

Committee for Coll. Trust 5-6s.—Chairman, J. K. Newman; Lynn H. 
Dinkins, Archibald Kains, Lewis H. Parsons, Percy Warner; Sec., H. L. 
Falls, 212 Carondelet St., New Orleans, La. Depositaries: Mercantile 
Trust & Deposit Co., N. Y.; Guarantee Trust & Safe Deposit Co., Phila.:; 
oa om Trust & Savings Bank, New Orieans. V. 108, p. 577 

. 112, p. 256. 

Reorganization Plan Prepared.—V. 112, p. 256. 

Compantes Controlled.—The foliowing shows the companies controlled, 
with the amount of stock outstanding in each case and the proportion con- 
trolled by the American Cities Company. 

—Preferred Stock— —Common Stock— 
Total Issued, Owned. Outstanding. Own'd. 
New Orleans (La.) Ry. & Lt. Co_$10,000,000 88% $20.000,000 96 
3.500.000 79% 











Birm.(Ala.)Ry., Lt. & P. Co_.... 3.500. 7 3 '900 000 
Memphis (Tenn.) St. Ry. Co_--. 2.500.000 89% 2'500,000 87 
Little Rock (Ark.) Ry.&:Elec.Go. "750, % 1'911.700 85 
Knoxville (Tenn.) Ry. & Lt.Co.  .._-.-- _ 2'050:000 100 
Houston (Tex.) Ltg.&P. Co.1905 —_..-.-.-.- ietans 2,000,000 100% 
eS ee ___-$16.750,000 $32.361.700 
Detatled statements for ali the above companies will be found under the re- 


spective cities in this publication except the Houston Lighting & Power Co., 
whose return is given below. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)... ---. -—.---..-- bt & Feeervrespt 
ef $35, ,000 ($100) 6%} ---. J-J 20,.553.500 See text 
cum from July 1 1911-_---- Red. at 110 and accumulated dividends. 

11,000,000 gold 


Coll tr mtge $11 
($100 and $1,000) 
1-year deb notes_.__.-...-.-- 0 ,000,008 July 1 1918 
Stock.—Pref. stock listed on N. Y., New Orleans and Phila. Stock Exch’ge 
Bonas.—$209 .900 coll. trust bonds in addition to amount shown outetand- 
ine are held in treasurv. Remainder reserved for acquisition of addi- 
tional property. Interest rate 5% for first six years and 6% per annum 
for 7th and 8th years. Bonds are red. at par and int. on any int. date 
$2,500,000 were retired by lot at par and int. on July 1 1916. Majority. 
stocks of the controlled companies are deposited as collateral for the bonds. 
V. 93, p. 285. Up to Oct. 1 1920, no arrangements for payment or ex- 
tension of the bonds and notes had been made. No later information. 
Dividends.—Semt-ann. div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan. 1915. In July 1915 0nly 14% was paid (V. 100, p. 2083). 
1916, 3%. Jan. 1917, 1%%; nonesince. V. 104, p. 2552. 


Earnings of American Cities Co. System—12 Mos. end. Dec. 31. 
OPERATING COMPANIES. 


5-6 g J-J 7,500,000 July 1 1919 
ork or New Orleans. 


Calendar Gross Expenses, Net Interest, Balance, 
Year— Earnings. Tazes,&c. Earnings. Disc.,&c. a 
Sr $22,978.738 $17,843,238 135,500 $4,198,343 $937,159 
cs dpiises 18,111,806 13,532,694 4,579,112 4,048,892 530 
ae 16,670,444 11,145,998 5,524,446 3,895,499 1,628,947 
Ee 15,464,361 9,965,083 5,499,278 3,810, 1,689,019 





Apr., 1921] 


ELECTRIC RAILWAYS 


87 


a 





———————————— 





HOLDING COMPANY. 
Net — Bond 
Tazes. &Cc.). 
$51,492 


201,442 
895,295 


Interest. 


$626 936 : 

630 ,000 f. 428,558 
592,500 sur. 302,79 
. K. Newman; Pres., Francis T. 


5 6 
17 1,191,904 
OFFICERS.—Chairman of Board. J 
Homer; V.-Ps., D. D. Curran, J. 8S. Pevear and Percy B. Warner; Sec 
as., Miss M. McGrath.—V. 107, p. 500, 1187, 1191, 1918; V. 108, p. 266, 
478, 577, 1273, 2021; V. 111, p. 2187; V. 112, p. 256. 


(a) Houston Lighting & Power Co. (1905).—Controlled by the Amert- 
an Cities Co. 

ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal] and commercial electric-lighting and power facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs. 
Franchises in nearly all cases are perpetual. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---.- 2,000 ,000 
1911 5 g A-O ; r_ 1 1931 


First mortgage $5,000.000/ 
($1,000) gold c*| Whitney Cent.Tr.&S.Bk.,New Orl.,.Trustee. 


Bonds .—Redeemable at 105 and int. at any int. period on 30 days’ notice 
eallable by lot. Sinking fund of 1% of bonds outstanding began July 1 1915. 
$1,208,000 in treasury. 

EARNINGS.—For 12 months ending Dec. 31: _ 

Gross. Net(aft.Tazes) *Charges 
$1,301,612 $302,148 $124,301 $177,847 

18 1,024, 251,412 _ 103,815 147 ,597 

* Includes City of Houston participation in profits.—V. 103, p. 1891; 
V. 107, p. 505. 


Surplus. 





— 


NEW YORK CITY, N. Y. 


EIGHTH AVENUE RR.—Underground trolley road. 


OKCAANIZATION .—Ohartered Jan. 10 1855. Road was leased to Met 
St. ky .now N. Y. Rys.,for99 yrs from Nov. 23 1895 at rental of $215 .000 
per sonum, which provided for interest on the scrip and 16% dividende en 
stock, besides all taxes. This lease was termi nated. however, by an order 
of Judge Maver in the U.S. Dist. Court as of Auz. 1 1919, separating the co. 
from the receivership of the N. Y. Railways. The co. is now oneretes by 
its stockholders. ‘Transfers are neither given nor accepted. - 109. p. 
1271; V. 109, p. 172. Seealso V. 109, p. 270. Underground electric trac- 
tion system used between 158th St. and Battery Place. V.67 ,p. 178, 956. 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $760.0 Wi 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 1 1914. The $750,000 scrip of 
1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

STOCK AND BONDS— Interest. Outstanding. Maturity 
Stock $1,000 ,600 See text 
Scrip of 1914 - 750,000 Feb 1929 

p of 1914 replaces same amount of scrip of 1834 which fell due Feb | 
50g Nae. in 1919, extended to Feb. 1929. Red.anyint.day. V. 97. 
p._ 150: 


EARNINGS.—For cal. year 1920, gross, $1,032,915; net, after taxes, 
def., $315,164. 

ROAD .—Tot. track owned and operated, 20.024 miles.—V. 109, p. 172, 
270, 1080, 1272. 


INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL- 
WAY.—See ‘Railway and [ndustrial’’ Supplement. 


NEW YORK & HARLEM RAILROAD.—Underground electric railroad 

ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Hariem 
among steam railroads in eur ‘Railway and Industrial"’ Section. 

The electric (formerly horse) lines (18.9 miles of track) were leased to the 
Metropolitan 8t. Ry., now New York Rys., for 999 years from June 11 1896 
but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 311920. V.110,p.360. Dividends from rent- 
als of street railway lines discontinued since Oct. 1918 due to non-payment 
of renta!s in question Line operated electrically from March 1898 from 
City Hall to 135th Street. V. 96, p. 1424; V. 106, p. 499; V. 108, p. 79; 
V.109, p. 1273; V. 110, p 360. 


NEW YORK RAILWAYS CO.—Underground trolley. 
The Interborough Consolidated Corp. owns $15,276.500 of the stock. 
Receivership.—On March 20 1919 Judge Mayer in the U. 8S. District 
Court appointed Job E. Hedges temporary receiver for the company, upen 
application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent. 
V.108, p. 1391. Compare V. 108, P. 1165. On April 21 1919 Judge Mayer 
in the U. 8. District Court denied the applications of the Eighth and Ninth 
Ave. RR. Ces. for an order directing the receiver to turn back the properties 
to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining companies. V. 108, p. 1721. On 
uly 15 1919, however, Judge Mayer issued a formal order separating the 
Eighth Ave. RR. from the receiver iP of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as leng as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shall be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V. 109. p. 270 
{This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.} Compare V. 109, p. 1079. On Sept. 11 1919 Judge 
Mayer resolved to return the Ninth Ave. RR. to its owners. V. 109. pb. 
1680. Effective Jan. 31 1920, Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to its 
parent company, the New York & Harlem RR. V. 110, p. 360. The Ist 
real estate and refunding bondholders have asked the receiver to surrender 
four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. Hearing on this question has been 
set for May 21921. V.4112, p. 1144. 
On Sept. 27 1929 the co. was in default of the following interest. We 
give in each case the earliest coupon in default: 
Due April 1 1919. Due March 1 1920. 
*South Ferry Ist M. 5s. | Lex. Ave. & Pav. Fy. RR. lst M. 5s. 
Due July 1 1919. | Columbus & Ninth Ave. Ist M. 5s. 
New York Rys. Ist R. E.& Ref.M.4s. | 
New York Rys. 4% conv. scrip. | 


x Principal of $350,000 also past due. 

The co. is also in default of the payment of the following and subsequent 
rentals (either in the form of dividend rental or fixed rental): 

Due Jan. 1 1919. | Due May 1 1919. 

Bleecker St. & Fulton Ferry RR. 142d St. & Grand St. Ferry RR. 
Broadway & Seventh Ave. RR. 23d St. Railway Co. 

Due April 1 1919. The co. for a time was in default of 
Ohristopher & 10th St. RR. rentals due on the Eighth Ave. RR 
Sixth Ave. RR. the Ninth Ave. RR. andthe N. Y.& 
Harlem RR. but these co.’s have been 
dropped from the system as else- 

'where noted. 

On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of the following lines: (a) Avenue C line, which runs from the 
East 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and !8th 
Sts., Avenue C, 3d St.. First Ave., Houston. Prince. Stanton, Washington, 
Greenwich and Watts Sts.; (b) Madison St. line from Grand St. ferry to 
Chambers St. ferry via Madison St., Chambers and Duane Sts.; (c) Sixth 
Ave. ferry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Carmine and Watts Sts. All of the lines except the last are owned by the 
company. The latter is owned by the Sixth Ave. RR., which is leased by 
the company. V. 109, p. 1080. These lines ceased to operate on Sept. 
20 1919, and a bus system was installed over these routes by the city. 
On June 18 1920, however, an injunction was issued restraining the city 
and others from operating buses which parallel the co.’s lines. See V. 

p. 2658 under ‘‘Rapid Transit in N. Y. City."’ The Delancey St. line was 
also abandoned at that time but service was restored on Feb. 1 1920 by 











order of the Court. V.110, p. 562. Seealso V. 111, p. 189. On Mar. 6 
1920 ceased operating through cars over the Williamsburgh Bridge. O 
ation of the following lines has also been abandoned: The Amsterdam Ave. 
branch of the Sixth Ave. line, the Amsterdam Ave. branch of the Broadway 
line, and the through Columbus-Lexington Ave. service of the Broadway 
line. A new line operating from Columbus Ave. and 65th St. to 146th St. 
and Lenox Ave. has been established, operating via Columbus Ave., 109th 
St., Manhattan Ave., 116th St. and Lenox Ave. V.111, p. 1746. 
Maintenance & Depreciation Reserve.—In Oct. 1919 Judge Mayer, in the 
U. 8. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
portation revenue as a maintenance and depreciation reserve, following 
the report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
wr a work as was done with 20% in 1914, the old figure. 

° , D. . 

Receiver’s Reports.—The receiver has issued two reports which cover aw 
the status of the system. A resume of these will be found in the *‘Chroni- 
cle’’ under the following references: V. 111, p. 1766; V. 112, p. 1024, 1137. 

Statement by Judge Mayer.—V. 109, p. 1273. 
ono se by Stone & Webster.—See V. 110, p. 75. Compare V. 

. Dp. . 

Appraisal.—Stone & Webster in a separate report to the Court estimated 
the reproduction cost of the co.’s property as of June 30 1919 at $112,526,- 
657, after deducting $31,528,520 for depreciation. V.111, p. 1746. 

Foreclosure Proceedings .—On June 6 1919 Judge Mayer in the U. S. Dist. 
Court auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 
foreclose the adjustment mtge. of Jan. 11912. V. 108, p. 2433. See also 
V.111, p. 74. In Sept. 1919 the Guaranty Trust Co. of N. Y., as trustee, 
filed a bill to foreclose the Ist real estate & ref. mtge. V. 109, p. 1273. 
See also V. 110, p. 1643. In Aug. 1920 Judge Mayer adjourned until 
Nov. 9 1920 the’ proposed sale under the proceedings brought by the 
Guaranty Trust Co. 111, p. 793. Since then the sale has been post- 
poned from time to time. 

Sale of Real Estate.—On Sept. 17 1920 the receiver was auth. to sell for 
$2,500,000 the co.’s car barn between 32d & 33d Sts. and Park and Lexing- 
ton Aves.: also certain other property. A claim of lien against this property 
was filed by the bondholders’ committee for the Columbus & 9th Ave. RR. 
Ist 5s of 1893. V.111, p. 1852. A like claim was filed in the interest of 
the holders of the South Ferry Ry. Ist 5s of 1889 by the stockholders’ 
committee for the B’way & 7th Ave. RR. V.111, p. 1851. On Nov. 9 
1920 three parcels of real estate were sold at foreclosure in part satisfaction 
of the Ist real estate & ref. mtge., the aggregate price of the three parcels 
being $380,000. The real estate holdings comprising the properties lo- 
cated at 4th Ave., Lexington Ave. and 32nd Sts., on which the Court had 
placed an upset price of $2,500,000, also the property on Madison Ave, 
from 85th to 86th Sts., found no bidders and the sale was adjourned until 
Dec. 7. V.111, p. 1950. Since then the sale has been postponed from 
time to time. 

acre Franchises and Real Estate Sold to Satisfy Tax Liens.—V. 109, 
p. 1366. 

Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman: Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A, Holmes, 
Hrnest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., N. Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V.108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023. 

Committee for First Real Estate & Ref. M. 4s.—Harry Bronner, Chairman; 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co.,N.Y. V. 108, 
p- 1061. Deposits were called for and up to Oct. 1919 ‘‘a large majority’ 

ad been deposited with the committee. V. 109, p. 1610. Compare 
V. 108, p. 2023; V. 109, p. 1273. 

Committee for Lexington Ave. & Pavonia Ferry 1st 5s.—F. J. Fuller, N. Y.; 
A. R. Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B’way, N. Y. City. 
a ee eee Union Trust Co., New York. V. 110, p. 2658; 

Commitiee for Columbus & Ninth Ave. RR. 1st 5s.—C. Robert Adams, 
Frank Colman, E. Warren; Sec., Arthur N. Hazeltine. Depositary: 
Columbia Trust Co., N. Y. V. 111, p. 74. 

Tort Creditors’ Committee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr., Robt. H. Ernst, Charles Steckler. V.108, p. 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, per plan in V. 93, p.1533 
(formally approved oy Public Service Commission on Jan. 24 1912). 
See V. 94, p. 977. he sale did not include the leases of the Central 
Park North & East River RR., 28th & 29th Sts., the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908 (V. 90, p. 1675). 

In 1913-14 acquired a half-interest in the Bridge Operating Co., which, 
under an agreement with the city dated May 21 1904, operates local cars 
over the Williamsburgh Bridge. The city having announced its intention 
to run cars over the bridge, the co. threatened to discontinue operations. 
No later information. With the Third Avenue Railway and the,Brook- 
lyn Rapid Transit Co. controls the Brooklyn & North River RR., operating 
over Manhattan Bridge. (This line ceased operating on Oct. 4 1919.) 

On July 24 1918 purchased, with the P. S. Commission's aporova;. the 
property of the Central Crosstown RR. (incl. lease of the old C meopees & 

enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906. 

On Nov. 30 1914 the Public Service Comm. authorized the company 
to purchase the $600,000 capital stock of the 23d Street Ry. at 3° er 
share and to issue first real estate & ref. 4s to pay for same. $507,500 of 
the stock has been so purchased. The authority was given on condition 
that the company shall provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds. Has acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 

Franchises.—Most of the franchises are perpetual. In Oct. 1917 the co. 
rejected a franchise drawn by the city tting the operation of a line 
in W. 86th St. V. 105. p. 1618. 

Proposed Consolidation, &c.—Statement by P. 8. Commissioner Nixon on 
solution of the rapid transit problem in New York City is_summarized 
under caption ‘‘Rapid Transit in N. Y. City,’ in V. 109, p. 578. See also 
V.110, p. 971; V. 111, p. 589, under same caption. 

Franchise Taz Decisions.—For decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
in 1910 and 1911. see V. 95, p. 1473. : 

Siaten Island Transfers.—The arrongomens made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V. 99, 
p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel the city received 2 centa and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the receiver for the company, who was authorized to take such 
action by Federal Judge Mayer. v 108, D- 2433; see also V. 109, p. 1180. 

Fares—Transfer Charge Allowed.—On July 7 1919 P. 8. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
for authority to charge 3 cents for such transfers. V.109, p. 172, 270, 371, 
47 See also V. 111, p. 189. A resume of the company's efforts up to 


this time to obtain higher fares or relief in other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 83, under the caption, ‘‘Fares.’’ A writ of 
certiorari obtained on Nov. 17 1919 by Corporation Counsel Burr calling for 
a review of Commissioner Nixon’s action in abolishing free transfers on the 


co.’s lines and on the lines of the B. R. T. (V. 109, p. 1987) was quashed b 
Justice Greenbaum of the Supreme Court on March 16 1920. V.110, 138 » 
e Ins 


Sutt under Adjustment Mige.—The suit brought by the N. Y. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1.000 bond. incl. coupon due April 1 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov.1915 
the Appellate Div. of the Supreme Court, reversing a lower court, rendered 
a decision giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case. 

Application to Issue Additional Bonds.—In June 1912 applied to the Public 
Serv. Comm. for permission to issue $754,000 Ist real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. V. 94. p. 1627. Still pending. 

On Nov. 1 1912 the P. 8S. Comm. authorized the issuance of $640,000 real 
estate and ; ission to issue $1,050,000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. Su- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. 8. Comm. authorizing only $640,000 bonds. V. 98, p. 1994. 
Matter is still pending. 
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Final Distribution to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 106, p. 1344. 

For distribution of sum received by this co. from the settlement of the 
Metropolitan St. Ry. receivership, see V. 105, p. 2272. 2 

Guaranty Decision.—In May 1917 the U. 8S. Supreme Court affirmed tne 
decision of U. 8. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 

roperty foreclosed and now known as Mid-Crosstown Ky.) against the 

ew York Rys. Co. on the ground that the Federa! Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Stock $17 500,000 ($100)__... ---.- $17 .495.060 
& ref mtge gold{f 1912 4J-J 18,061,290 Jan 
c*&r*tf| Guaranty Trust Co., New York, rrustee. 


4% 2.250 
Adjust inc M $33,000,000 i912 5 A-O 30,609,487 Jan 1 1942 
non-cum (see text)c*&r*tf| Farmers’ Loan & Trust Co., N. Y., Trustee. 
First real estate & ref. and adjustment income coupon bonds are in denom. 
of $1,000; istered bonds are for $1,000. $5.000 or $10,000. Int. on both 
iasues payable at office of company or its agency in New York City. . 
aLexington Ave & Pavonia{ 1893 58 M-S 5,000,000 Sept 1 1992 
Ferry ist M gold__c*&rntf | Interest at office of company in New York 
aColumbus & Ninth Avenue! 1893 52 M-S 3,000,000 Sept 1 1994 
first mortgage gold_c&rntf|Guaranty Trust Co..N. Y. City, Trustee. 
aSo Fy ist gu $350 .000($1,000) 1889 § A-O 359.000 April 1 1919 
way Surf RR first mtge. __-_- 5 J-J 500.000 July 1 
aCentrai Crosstown first mtge 1882 § M-N 250) 00 1 
Bilis payabie june 30 1913_..- __-- a 400.0006 
Company separately operatea— 
434th St. Crosstown first mtge 1894 5 A-O 000.000 Aprtl 1 1995 
Lessor Compantes— 
Broadway & 7th Ave con mtge 1894 §5245-D 738.150.0000 Dec 1 1942 
Bleecker St & Ful Fy first mtge 1876 44J-J 700,000 Jan 1 1959 
Ohristopher & 10th Sta lst M. 1868 4A-O 210.000 Oct 1 192% 
*Highth Avecerts of indebt... 1914 6 F-A 750,000 Feb 1 1929 
Twenty-third St RR mtge.... 1912 5% 1.500.000 Jan 1 196 


@ Int. on these bonds paid at office of company. 165 Broadway, N. Y. C 

* Interest on the $750,000 certificates of indebtedness of the Eighth Ave 
RR. is paid out of the $215,000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under separate heading above). z There are also 
outstanding $1,500,000 B’way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 

First real estate and ——— ye not limited as to amount of auth 
issue, but further bonds may be ed to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add’ns, exten’s and impts. See purposes 
for further issue in fullin V. 94, p.977. Red. on any int. date on 12 weeks’ 
notice, at 105andint. See V.94,p.977. Bonds arelisted on N. Y. Stock 
Exch. V. 94, p. 827, 977; V.101, p. 2145. 

Dio. on Income Bonds.—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
V. 95. p. 544). In 1913, April. $22 50 (2%%); Oct.. $16 36 (1.63%). 
1914, April, $23 45 (2.34%); Oct., $12 88 (1.2887). In 1915. April, 
$17 69 (1.769%); Oct., $13 70 (1.37%). In 1916. April, $31 94 (3.1947). 
-- $19 81 (1.981%). None since. See V. 106, p. 929. 

Lezington Ave. & Pavonia Ferry 5s and Columbus & Ninth Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed b 
the Metropolitan Street Ry. Co. (now New York Rallways). 

Christopher & 10th St. 1st 4 4s.—Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923. 

Amortitation Fund.—On Dec. 10 1912 P. 8S. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza- 
tion fund, as it found it did not have power to make such requirement. it 

ed, however, ite order requiring the setting aside each month 
beginning Jao. 1 1912, for maintenance and depreciation of a sum at least 

ual to 20% of gross operating revenue for such month. V. 95, p. 1608: 

- 94, p. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Oourt ismissed the writ of certiorari granted by Supreme Court Justice 
Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
so that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the gross operating revenue was denied 
by the P. 8. Comm. on July 27 1915. v. 101. p. 370 

Adjustment Income Morigages are redeernable on any Jan. 1 or July 1 to 
whole but not in part at par aud int Holders of adjust. mtge. bonds 
shall have the power, by vote of a majority thereof. to salect one less than a 
majority of the members of the board of directors until the full 5% per ann 
shall have been paid to holders annually for 3 successive years. and again 
thereafter, during a like period, whenever a failure to pay such annual Int 
shall occur. During such periods, aiso, the holders of said bonds shall have 
full power in respect of all other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the principal of the bonds held by them. 
V. 94, p. 977. Bonds are listed on N. Y. Stock Exch. V.94, p.827. 977 


REPORT.---For fisca) years (1918 report in V. 107. p. 1745): 
1917-18. 1916-17. 915-16. 
Revenue passengers 223,765,819 215,672,697 257,028,563 
Revenue transfers 14,377,030 13, 98 17,752,628 
Free transfers 83,891,488 85.088.109 108,521,893 
Total passengers 322,034,337 314,627,792 384,303,084 


Gross earnings $11,920,034 $11,494,109 $13,714 
Operating expenses 8.131.471 7.868.810 . 8°374°070 








Net earnings $3,788,563 $3,625,299 340.4 
Taxes 1.170.224 T ‘185 


1.032.012 .038 .122 
Operating income $2,618,339 $2,593,287 $4,302,330 
in 627.118 647 .600 567 269 





ther income 





= $3,245,457 $3,240,887 $4,870,199 


Int. on underiying bonds, rents, &c_. $2.676.550 666 05: ‘ 
t. on Ist real estate & ref. bonds _. '792'542 Be OD Roe 92 e0D 
Int. on adjust. mtge. income bonds _- ee ae 1.584.946 


| IES Saran a ce eee $3,399,091 $3.5835.940 $5,015,438 
Deficit for year $153,624 $148 053 $145,239 

Total deficit June 30 1918 as per balance sheet. $1 355,880. 

sates eDOr" FOS years nee June 50: 

3.— ross Inc. Net, aft. tazes. Int.. Rents. &c. Bal.. : 
x1919-20 ----$10,318,972 def. $349,214 $3,298,819 $3. 648.044 
nox excl. operations of Sth Ave. RE foe Aug. 1 2643 oe Ave, Bb’ 4,258 

: oO 1 Ave. . from Aug. Q, ¢ ° 
Oct. l 1919 and N.Y. & Harlem from Feb. Vigeo on Ave. Se. See 

or Cal. year , £ross, $8,688,626; net, after taxes 
tm }919, gross, ¥15.773.053: het, after taxes, def. $258,772. Cel. $699.513. 
Ss of operations under receivership, 3 ; ry j 
V. 111, p. 1746; V. 112, p. 1024. 1137. > ee NS 


ROAD.—On June 30 1918 owned 42.756 miles of track. of w ich 2 
es Were underground electric and 13.176 miles storage 7 ene 
96.646 miles (92.788 underground electric and 3.858 storage electric) : oper- 
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
storage electric); total track, 151.017 (133.506 underground electric and 
17.511 storage electric. As of June 30 1920 the receiver stated that of this 
mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V. 111, p. 1746. Owned and controlled, 1,977 pas- 
gy 1,861 electric and 116 storage battery), and 141 service (130 electric 
an . gp i we = care, te os = power station equipped with 11 
‘ o W. é units an sub-stations and di 
including 1,615 miles of single-power transmission — — 
OFFICERS.—Receiver, Job E. Hedges: Gen. Mer. iv ¢ 
ey; Sec., W. A. Anderson; Treas., J. H. ¢ Jarenbell aon y Bdge 
74 180,204 005 FB ad TO Te. Hees nay, NY SV. 1 
. 74, 189. 294, 693, 793, ; , 1370, 1746, 1852, 1950, 2325: V_ 112’ 
p. 563, 653, 1024, 1137, 1144, 1283. oem Vo CER, 


Companies Controlled by New York Railw 
1) Bleecker Street & Fulton Ferry PS jt eh Th a | shaninte. 
e New York Railways owns 8,536 shares of the company’s stock. 
ORGANIZATION .—Chartered Dec. 12 1864. Lanse to 23d Street 
Railway Co. Jan. 10 1876 for 99 years; lease assigned to Metropolitan Street 
Ry. (now New York Rys.). Rental is interest on $700.000 bonds, 1 % 
per annum on stock, taxes and corporate expenses of $600. 








STOCK AND BONDS— Par. Interest. Oman 
Stock $100 1%% J-J $900, . 
lst M gold, were formerly 7s,{ 1,000 4¢ J-J 700,000 Jan 1 1950 
extended in 1900 as 4s_ntf|Guaranty Trust Co., New York, Trustee. 
Of the $900.000 stock outstanding, $853.600 is owned by the N. Y. 
Railways Co. 
ROAD .—Owns 5.25 miles of track.—V. 90, p. 913; V. 104, p. 1700. 
1898, 2450; V. 105, p. 72, 496. 1522, 2364. 


(2) Broadway & Seventh Avenue.—Change to underground electric 
vecurred in Aug. 1901. ; 

Receivership.—In Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 

ORGANIZATION .—Chartered May 26 1864. Leased May 1% 1890 for 
anexpired term of charter,and for any extensions of the same, to Houston 
West St. & Pavonia Ferry, now New York Railways. Franchises oe. 

RENTAL.—Interest on bonds and 10% on $2,100,000 stock, of which 
New York Rys. owns $1,400,200, besides taxes and corp. expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee. —C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. Depositary: Columbia 
Trust Co., 60 B’way, N. Y. City. Deposits have been called for. V. 
110, p. 464; V. 109, p. 2355. 

Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk. S. Burroughs, 56 William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co., N. Y. City. V. 108, p. 1166. 

Foreclosure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit 
in the U. S. Dist. Court to foreclose a mortgage for $1,500,000 made in 
1883 by the B’way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912, when the N. Y. Rys. Co. 
made its 4% ist Real Est. & Ref. Mtge. they were pledged as part security 
thereunder as shown in V. 94, p.978. This foreclosure suit we are informed 
was brought for the purpose of protecting the right of the 4% bonds as 
against the $350,000 mortgage of the South Ferry RR. This last mort- 
gage is the only underlying security of the N. Y. Rys. Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 
foreclosure; hence this counter suit. V. 109, p. 1366. Compare V. 109, 
p. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity - 
Stock $2.100.000 ($100) » 10Q-J $2.100, See text 
ist M (all held by N Y Rys) 0 Re ,000 1904 
Broadway Surface first guar__ 5 J-J 1,500,000 July 1 
South Ferry first guaranteed_. 1,000 5A-O 50,000 Apr 1 1919 
Sway & 7th Ave cons mtge{ 1,000 5g J-D 8.150.000 Dec 1 1943 

of 1893 for $12.500,000_ ntf| Int. at Guaranty Trust Co., N. Y., Trustee. 

Of the consolidated mortgage of 1893 for $12.500,000, $3.350,000 is re 
-eserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the New York Rys. Co.) 
were canceled in 1914. The consols were guaranteed, principal and inter- 
ast under the terms of the mtge. by Metrop. Street Ry. Co.. since fore- 
‘losed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct lien 
on the cable (since changed to electricity), &c. Closed issue except for 
refunding purposes. 

The Bway. & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1.500,000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5e 
assumed under lease. 

ROAD.—Comprises 10.31 miles of track —V. 109, p. 2355; V. 110, 
p. 464; V. 111, p. 1851. 


(3) Christopher & Tenth Streets RR.—Electric. 


ORGANIZATION .—Chartered April 25 1873. Leased to Centra! Cross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 
bonds, taxes, &c., and not more than $1,500 per ann. for organization exp. 
The Central Crosstown RR. was purchased by the N. Y. Rys. Co. on July 
24 1918. The company’s $210,000 Ist mtge. bonds are all owned by the 
N. Y. Railways Co. The bonds originally matured on Oct. 1 1918, bu 
were extended to Oct. 1 1923. See annual renort of ‘“‘N. Y. Rys. Co.,” 
in V. 107, p. 1745, and V. 107, p. 1836. 

STOCK AND BON DS— Par. Interest. Outstanding. Maturtty. 
Stock ($100)-_-. $100 8Q-J $650 ,000 See text. 
First mortgage extended inf 4 A-O 210,000 Oct 1 1923 

1898 (V. 67. p. 370)___ntf' Guaranty Trust Co., New York, Trustee. 

ROAD.—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 


(4) Fort George & Eleventh Ave. RR.—Underground-troliey. 
ORGANIZATILON.—Incorporated Nov. 19 1898 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and 11th Ave. 
along llth Ave to 175th St. and another from 145th St. and llth Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
rojected on Broadway and is operating 1.69 m. of track on 145th St. between 
enox Ave. and Broadway. Stock auth., $3,000,000, all owned by the 
New York Rys. V.67,p.1109. Franchise granted Dec. 1889 for 25 yra., 
with privilege of renewal for another 25 years, 4% gross receipts to be paid 
the first 5 years, 6% the second 5 years, 8% the third 5 years and 10% the 
remaining years of apesetien. The road to become the property of the city 
at the termination of franchise (whether originai or renewed) upon payment 
for the same in accordance with definitely prescribed rules. 


(5) Forty-Second St. & Grand St. Ferry RR.—Horse and electric. 

ORGANIZATION .—Chartered Feb. 16 1863. Leased to Met. St. Ry. 
Co., now N. Y. Rys., from April 6 1893 for duration of charter and renewals 
thereof, at 18% on stock, al]l taxes and corporate expenses. Stock, $748,000 
a: of which $400,000 ts owned by N. Y. Rys. Ist M. 86% bonds (due 

909) of 42d St. & Grand St. Ferry RR., formerly deposited under Met. St 

Ry. ref. mtge., have heen canceled. 

ROAD.—Owns 5.77 miles of track.—V. 89. p. 993; V. 106. p. 499. 


(6) Sixth Avenue RR.—Underground trolley. ° 
Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sixth Ave. 
line “has continued to be operated without a single dollar of rental being 


aid. 

ORGANIZATION .—Leased to Met. St. Ry., now New York Rys., 
Feb. 1 1892 for 800 years. Rental $145,000 per ann.,which is 7% on stock 
besides all taxes. tock, $2,000,000; par $100. An extra dividend of 38% 
was paid tn Aug. 1901 out of proceeds of sale of stable property at Sixth 
Ave. and 43d St. Road. including Lenox Ave. branch (track operated), 
12.14 miles. In Feb. 1899 began operating underground trolley all the 
way to Battery Place.—V. 88, p. 946; V. 106, p. 509, 822. 


(7) Thirtv-Fourth Street Crosstown Ry.—Underground electric. 
ORGANIZATION .—Chartered March 18 1896, being a consolidation of 
the 34th Street Railroad Co. and the 34th Street Ferry & Eleventh Avenue 
Railroad oe poy A Entire stock of the 34th Street Crosstown Rallway 
Oo. is owned by the New York Rys. Operated under agreement dated 
Dec 21 1896, guaranteeing principal and Interest of the bounds. , 
STOCK AND BONDS— Date. Interest. Outstandin Maturity. 
| eae $1 .000 ,Of ssi mal dalainainie 
First mortgage ($1,000) guar | 1896 1,000,000 April 1 1996 
prin & int by N Y Rys_ntf!Central Trust Co., New York. Trustee. 
ROAD —Track owned is 1.66 miles. V.71.p. 135; V. 111, p. 794. 


(8) Twenty-Third Street Ry.—Underground trolley. 

ORGANIZATION.—Chartered June 29 1872. Leased from Apr. 25 1893 
to the Met. St. Ry. Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May 1 1919), all taxes, assessments, water rents and charges. 
The New York Railways owns all of the debentures due 1906, all of the Ist 
M. bonds due 1909 and $507,500 of the $600,000 stock, for which it gave 
$350 of its own Ist real est. & ref. 4s due July 1 1942 for each $100 of stock. 

Interest.—The int. due July 1 1920 on the co’s. impt. & ref. mtge. 5s 
was not paid until August 1920. V.111, p. 897. 


STOCK AND BONDS— Interest. Outstonding - Maturity. 

Stock ($100) i 18 Q-F $600. 18% per an. 

First mortgage $250.000 6 J-J 250.000 Jan 1 1909 

Debentures ($1.000)__..-. .. 1886 5 J-J 150.000 Jan 

Impt & ref. mtge $1.500.000' 1912 52 I-J 1,500,000 Jan 1 
($1.000) gold guar c*| Bankers Trust ©o., N. Y., Trustee. 

.— The impt. & ref. mtge. bonds are guar. p. & 1. by N.Y. Rys. Co. 
and are red. in whole or in part at the option of the company or for the sink. 
fund on any int. date at 107 and int. on 4 weeks’ notice. Sinki und of 
$1,102.85. payable semi-annually, with accretions; when $400, bond 
shall have been acquired they shall be canceled. Tax-exemptin N. Y. 
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ROAD.—Including 14th St., Bleecker St. and Canal St. branches, track | 


wned, 4.21 miles. + “ to 113 lbs., standard gauge.—V. 100, p. 2011, 
2168: Vv. 106, p. 500; ill, p. 74, 295, 794, 897, 2521. 


NINTH AVENUE RR. CO.—A subsurface contact electric road. 


ORGANIZATION.—Chartered July 29 1859. The road was leased to 
the Met. St. Rys., now New York Rys., for 99 years from March 12 1892. 
but on Sept. 26 1919 Federal Judge Mayer ordered the receiver of the N. 
Rys. to return the line to its owners for independent oe AT” besineiae 
Oct. 11919. Transfers are neither given nor accepted. - 109, p. 1273. 
Stock, $800,000; par, $100; dividends Q.-J. 


EARNINGS.—For cal. year 1920, gross, 
def., $150,725. 

ROAD .—Fulton St. J 126th St., total track owned and operated 16.869 
miles.—V. 106, p. 499; V. 109, p. 1080, 1273 


$418,731; net, after taxes, 


SECOND AVENUE RR.—Underground electric. 

Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to ford- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took possession of the property. Charles E. Chalmers is !now receiver. 
Div. on stock due June 1908 was defaulted. Default of int. 
bonds occurred as follows: Ist (gen.) Mtge., Nov. 1 

uently retired; V. 91, p. 1255); first consols, Aug. 1 1908; debentures. 
uly 11908. A committee was formed to protect the interests of the 
first consol. 5% bds 87. p. 347, 1238. On Oct. 1 1910 Justice Amend 
in Supreme Court ateetiane receiver to issue $2,500,000 receiver's certfs. 
to be used to retire $1,280,000 gen. consol. 5s and $500 .000 recelver's ctfs. 
ne Oct. 1 1910, and for franchise taxes, improvements and equipment. 

. 91, p. 946. In Jan. 1911 $500. 000 additional certfs. were authorized for 
MET Bh ad and equipment. 92, p. 264. As these matured. various 

er es were made from my to time. In Oct. 1913 $3,200,000 1-year 
6% receivers’ certifs. were authorized to retire $3 ,140.000 failing due Oct. 1 
1913, Rs have been extended from year to year. V.105, p. 1310: V. 
107, 1386. The interest due April 1 1918 on these certfs. was deferred 
until Shey 1 1918 (V. 106, p. 1578). October 1918 interest was paid wher 
T tua iD 1386. The Oct. 1 1919 int. was not paid when due. 

Anticipating the default in the payment of the Oct. 1 1919 int. on the 
$3,140,000 6% receiver’s certificates, the following committee was formed, 
in July 1919, to protect the interests of the holders. V. 109, p. 1462, 2357. 

Committee for 6% Receiver’s Certificates.—Chairman, George E. W arren; 
A. A. Jackson, Geo. . Barstow, Jr., Herman D. Kountze, J. F. B. 
Mitchell; Sec’y., Arthur W. Hutchins, 60 Bway., N. Y. City. Deposi- 
taries: Columbia Trust Co. 7 + and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 907) of these certifs. had been deposited with 
the committee. V. 09, p. 2357. 

Foreclosure Suit.—On Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on ag of the pro- 
tective committee (see above). For details see V. 109, 2357. 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure p 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., 
vacant plot, was to have been sold at auction on Jan. 14 1921. V. 112 
p. 163. No later information. 

Settlement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth 
the receiver to settle with the New York City Railways Co., the suit against 
it and its predecessor, the Metrop. St. Ry., on payment ‘to the Court of 
~~. ase for breaking the lease, amount due on inter-receivership account. 

c. See . D. 

In May 1917 petitioned the P. 8S. Comm. to “establish such new regula- 
tions in regard to rates, fares and transfer privileges, or otherwise so to 
exercise its authority as to make possible the earning of a more adequate 
return upon the capital invested.’ 

In May 1918 the P. S. Comm. adjourned the hearings on this Rey 
tion following the decision in the Rochester Fare Case (V. 106, 1461). 

which it was held that the Comm. was without power to grant de 
in fare where the companies were bound by franchise obligations to a 
maximum fare. 


ORGANIZATION .—Chartered Jan. 21 1853. Was formeriy leased to 
Met. St. Ry. V. 66, p. 185. 


SECURITIES— Par. 
Stock $2,500 ,000 ($100) ... 
Receiver's certfs 


Debentures of 1889 


on 
1908 (subse- 


PF} nterest. Outstanding. 
eH 1.862.000 See text 
A-O 3,140,000 See text. 
Callable at 100 and interest 
nt 000 §J-J 9.000 Jan 11909 
First cons M gold $7,000 001 1.000 58 F-A 5.631.000 Feb 1 1948 
1898 guar p & I end. “e* tf! Guaranty Trust Co... New York, Tru-<tee 
Of the new first consolidated 5s, $1,369,000 were reserved to retire securt 
ties of earlier date. V. 66, . For mistake of trustees in exchanging 
gome 5s of 1909 for consolidated 5s of 1948, see V. 76, p. 654 
EARNINGS.—For fiscal year ending June 30: 
June 30 Total Net (after 
Year—— Receipts. Tares) 


Maturity. 


Surplus or 
Interest. Rents. Deficit. 
1919-29___.$870,681 def.$61, 498 $188,400 $1.794 def .$251.693 
Latest Earnings.—For cal. year 1920, gross, $867,229; net, after taxes, 
— $129,674. In 1919, gross, $921,552; net, after taxes, $47,844. 


DAD, —Track operated, 23.90 “ay eh 106, p. 1578; V. 107, p. 
1386: . 109, p. 1462, 2357; V. 110, p. 563; V. 112, p. 163. 


THIRD AVENUE RY.—Underground trolley. 


ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Serv 
Comm., refusing to oppeere reqregetasiies plan: soheequestty approved by 
the Comm. on Jan. 17 1912 . 94. p. 209; V. 93, p. 1464; 92. p. 1637. 
1567; 91, p. 338) took over the 50 Drapery of the old Phicd. Avenue RR. 
sold A foreclosure on Mar. 1 19 1535. 

Owns all or practically all of he stock of the following: Union Ry., Dry 
Dock East B'’way & Battery. 42d St. Manhattanville & St. Nicholas Ave.. 
Yonkers RR., Westchester Electric, Southern Boulevard. Kingsbridge Ry.. 
New York City Interborough, New York Westchester & Connecticut 
Traction Co... Mid-Crosstown Ry. Co., Inc., Belt Line Ry. Corporation 
Pelham Park & Cay same Ry., Bronx Traction ¢ ae Third Ave. Bridge 
Co., Hastings Ry. Inc., also the $1 ,487 ,000 outstanding 2d M. inc. 
bonds of 42d St. Man. ‘& St. Nich. Ave. Ry., the 52, 164,000 bonds of the 
N. Y. City Interborough Ry. and the $1,750, 000 ? bonds of the Belt Line 
Ry. Corporation. With the N. Y. Rys., the C oney Island & Bklyn. RR. 
and the Bklyn. Rap. Trans. Co. controls the Bklyn. & North River RR., 
operating over. Manhattan Bridge. (This company ceased operating on 
Oct. 4 1919. 109, p. 1461.) 

On Jan. 7 1914 the company applied to the P. S. Comm. for authority to 
issue $6,650,000 bonds on x of the cost of acquiring control of the 
Belt Line Ry. Corp. (V. 96. 946, 1020, 1295). the N. Y. City Interbor. 
ough Ry. Co. and the M ht Wensaeee RR., and to pay for certain construc- 
tion work. See V.98,p.74. A preliminary order was procured in Mar. 1914 
auth. the issue of $4 500 .000 of these bonds against the purchase by the 
3d Ave. Ry. of certain securities of the N. Y. City Interborough and the 
Belt Line Ry. Corp. (see annual r rt of 3d Ave.in V. 99. p. 1447). The 
issuance of a further $2,.0290.500 of bonds was authorized Oct g 1915, which 
were issued and purchased hy the company as an investment for the 
deprectation fund. 

adluation.—For appraisal of system in 1918 see V. 106, 1462. 

Transfers.—On Nov. 1 1912 began transferring to the ddonal Ave. RR. 
by way of the Belt Line Ry. Corp.'s 59th St. line The last-named com 
pany is now part of the Third Ave. Ry. system. Issuance of transfers dis- 
continued Jan. 30 1921. On May 25 1917 applied to P. 8. Comm. for per- 
mission to charge 2c. for transfers without further charge for a re-transfer. 

In May 1918 the P. 8. Comm. adjourned the hearings on this poeees 
following the decision {in the Rochester Fare Case (V. 106, p. 1461). 


| 


'p. 136. 





whicb it was held that the Comm. was without power to grant increases ip ’ 


ay — ie cos. were bound by franchises to a maximum fare. 


106. 


See | 


650. 
Yon jan. 25 1921 Federal Judge Hough signed an order restraining the | 


city and State officials from seeking to prevent the 59th St. Crosstown 
ues from discontinuing the exchange of transfers with other lines. V. 112, 
; oy Se 08. has, therefore, discontinued the issuance of transfers. 
p 
Bus Franchise Asked.—In July 1920 the co., on behalf of its subsidiary 
the Dyckman St. Transportation Co., applied for auth. torun a bus line on 
Dyckman St., Nagel Ave. and 10th Ave. at a 5-cent fare with a 3-cent 
transfer charge to the Third Ave. line. V.111, p. 390. 





| exchanging transfers with the 


STOCK AND BONDS— Date. 
Stock $16. 590 ,000 ($100) 16,590 See text 
3d Av RR ist M ge ($1,000) _tf 1oee 5.000, O00 uty 4957 


t. Loan & Tr. 
first refund M $40,000,000 1911 

ld (see text)... -csaerett Int. at Central Tr. Co.. 
Adjust inc mtge $22.536,000/ 1911 5 A-O 22.536, 000 Jan 1 1960 
= (see text)_...c#*& r*tf Int. at U. 8S. Mtge. & Tr. Oo. —<ee a 
k and bonds all listed on N. Y. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
cegistered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
lst ref. bonds, $10,071,500 are reserved for un erlying bonds and re- 
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mainder for future extensions and improvements, under proper restrictions. 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the —y ety of the company. 1G ONS on any 
int. date at 105 and int. on * notice. See V. 94, 706. Int. on 
income bonds is cum. after Dec. 31 1912. Inc. bonds ane ‘red. as a whole 
but not in part on lsat day of any month on 3 mos.’ notice at par and int. 
$320,000 have been purchased by the company. V. 102, p. 887. Adjust. 
inc. mtge. holders to have full voting powers until ful int., ae 
accum.. shal] have been paid for five successive years. See V. 94. p. 706. 

Dividends on Income Bonds.—An {initial dividend of 1 %% on the ws 

inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 31 1912. 96. 

Regular semi-annual divs. of 24% each were 7 ; to a incl. 
Apr. 1917. In Oct. vad pat 14%. Apr. 1918 int. pass V. 106, p. 930. 
None since. V. 107 

Dividends on Stock. pele to quar. div. of 1% was paid Jan. 1 1916. 
April, 1%: July. 1%: Oct., 1%. The Jan. 1917 div. was omitted on ac- 
count of the strike in 1916. "Vv. 103, p. 2079. None since. 

ROA D—Operated. Miles. | Mile. 
Third Avenue Ry. a7. 435 | Bronx Traction Co 24,042 
Kingsbridge Ry. Co 341 \N. Y. City Interboro. Ry. Co. 31,640 
i 7 M.& St. N. 18 946 | Southern Boulevard RR 

Belt 1 ock B. & 2083 | | | Westchester Elec. 

o t Line Ry. OCorp _¥ 264'| Yonkers RR 

ird Ave. Bridge 3 ie 3,631|N. Y. West. & Conn. Trac... 
*hMid Orometown Ry. Co 4,217 | *Pelham Park & City Isl. Ry 3,283 
Union lion Ry. Oo. of N. Y. City 108" 371 | a een 

~ *Ceased operating Aug. 81919. x dementia operations Aug. 31 1919 

CARS.—Owns 1,135; controls 513; total, 1,648 cars. 

REPORT.—Years end. June 30: 

ats ee —_ | sabes ‘wis aah tens 

Total op. rev_11,752,110 10,363,447 | Interest rev_ 191,909 156,882 

Total op. exp. 9,312,943 7,741,083| Gross revenue__1,813,264 1,961,186 
Interest, rents, 

Net op.rev. 2,439,167 2,622,364; &c _.......-- 2,655,925 2,681,242 
UE cvcninntnehen 817,812 818,060 Dividends_-___-_- 

Oper.income 1,621,355 1,804,304; Deficit 842,662 720,056 

Latest Earnings.—For calendar year 1920, gross, $12.438,585; net, after 
taxes, $1,.529.724. In1919, gross, $11,397,978; net, after taxes, $1,941,408. 

OFFICERS.—Pres., 8. W. Huff; be Leslie Sutherland; Sec., Garrow 
T. Greer; Treas., A. D. Sage; Aud., B. G. Steinetz. 

DIRECTORS.—Adrian Iselin, ty A. R. Horr, George W. Davison, 
H. Balagano, W. Emlen Roosevelt, John W. Platten! S. W. Huff, Joseph H. 
Seaman, A. Manice, J. W. a Lionel F. Straus, Edward M. Burg- 
hard and Alexander 8S. Webb. . 108, p. Aer V. 109, p. 777, 1180, 1698, 
1793: V. 111, p. 390, 1747, 3591: T, ih 470, 746. 

(1) Dry Dock East Broadway & rs A RR. 

Receivership Terminated.—On Nov. 23 1917 the receivership begun on 
Feb. 1 1908 was terminated by a decree of the U. S. Dist. Court for the 
Southern District of N. Y. V. 106, p. 715. 


ORGANIZATION .—Inco erates Dec. 8 1863. Third Ave. Ry. owns 
$1.198,.000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 7. from -y cars to storage-battery 
cars on Avenue B and Cana) St. lines. V.93, p. 1105. On Oct. 25 1912 
perce permission from P. 8S. Commission to alectrify road on Canal St. 


95, p. 1206. 
” ‘sehistding Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
11 a’ except the general ‘mee. bonds, was 


ing the entire debt of the com 

declared operative in Feb. 191 Holders of deposit receipts for certfs. of 
indebtedness received upon presentation thereof to the mw Ae Trust Co. 
of New York series C registered refunding bonds (convertible into coupon 
bonds) in the ratio of $59 Bn series C bonds for each $100 par value 
of certfs. of indebtedness. 106, p. 715. All the series ‘‘B’’ bonds and 
$650,839 of the series ‘‘O”’ «E . are owned by the Third Ave. Railway 
Co. V. 107, p. 2004. 


ty'g ® pte BON DS— 
Stock $1,20 


Par. Interest. Outstanding. Maturity. 
0,000 $1909 6 Q-F 1,200 ,00 See text 
Genera! mtge gold 1892. -nef} 1.000 5e8@ J-D 50,000 Dee 1 1932 
Farmers’ 4 he & Trust Co.. Trustee. 
Gen refund mtge series B 4J-J 528,000 Jan. 1 1960 
Gen refund mtge ser O_..c&r$100&c Text 1,300,200 Jan. 1 1960 
Bonds .—Of the general ref. mtge. bonds, $1,500.000 are ser A 5% bonds 
of which $950,000 are reserved to retire the general M. 5s, due 1932, and 
$550,000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the aggre- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lien and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
int. over, series © bonds. Series C bonds to bear int. to and Incl. July 1 
1925 at such non-cumlative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 ue to bear int. w the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497; V. 106, p. 715. 


ROAD.—11,583 miles of track 
REPORT .—See above. 


INDEX.—V. 103. p. 239; V. 105, p. 497, 1522; V. 106, p. 715, V. 107 
D. . 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
Ry.—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 

udge Lacombe signed an order discharging the receiver. 

95. p. 679. Nothing is being paid on 2d mtge. 6s—all of which are 
held by Third Avenue Ry. 

In Dec. 1910 Pub. Serv. Comm. granted authority to operate 110th St. 
ine permanently by storage-battery power. V. 91, p. 1766. 


ORGANIZATION .—Chartered Aug. 29 1878. 
was purchased by the Third Avenue RR. See V. 

In Dec. 1899 began to use underground electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street. 

$2.471,.300 stock and all the $1,487,000 outstanding 2d mtge. incomes are 
owned by Third Ave. Ry.:;: the remaining $113,000 2d mtge. bonds have 
been retired. 

On June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 
to Mar. 1 1940 at 5% the Ist M. 6s matured Mar.11910. V.94.p. 1695. 

STOCK AND BONDS— Ls A Interest. Cranes 0-300 at enurtty 
Stock authorized $2,500,000. Fes $2.5 
First mortgage gold 1880__tf{ ? 1500 5 M-S 

Red at 110 any int date. Interest at Cent. Trust Co.. 
Second mtge income 6s 1885/ 1.000 6% as earned Seetext Jan 1 1915 

$1,600, f|\Cent. Trust Co., N. Y., Trustee. 


ROAD.—18.946 miles of track. 
REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679; V. 107, p. 1192. 


(3) Union Railway Co. of New York City.—A trolley road. 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borough of the Bronx, and with subsidiary lines continuing thence to 
and through Mt. Vernon. 

Owns $58,100 (all the outstanding stock) of the Bronx Traction Co 

New Franchises.—On July 2 1914 the Board of Estimate and A tion- 
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee he cD 
The P. 8. Comm. in ap roving & the franchise exempted we gompe ‘St N Ave. 

hird Ave. and 42d gs. Ave. 
companies at intersecting points in said franchise. 99, > 


In Nov. 1895 control 
926. 








90 


STOCK AND BONDS. Par. Interest. Outstanding. Last dio., &c. 
Stock ($100) all owned by 3d Ave. $2,000 ,000 


First mo 92gold..tf.{ 1.000 52 F-A 2.000.000 Aug 1 1942 
— b int. payable at Central Tr. Co., N. Y. Olty 
Guaranteed Loans— 


Westchester Ist M gu p & 1\$1,000 5¢ J-J 500,000 July 1943 
gold 1893 nibh ntf/ Int. at Bankers Tr. Co.. New York, Trus. 
Southern Boulevard RR ist 5 g J-J 250,000 July 11945 
gold 1895._.___ ._...__tf{Central Trust Co., New York, Trustee. 
Yonkers RR first mortgage See below 


ROAD .—Onperates 108.371 miles of track. 
REPORT.—See above.—V. 94, p. 489, 1318; V. 99. pD. 50, 1971. 
(a) Bronx Traction Co.—A trolley road. 


ORGANIZATION .—Incorporated on May 12 1904, and is a consolida- 
tion of several sma!! companies. See V. 78, p. 2333. Entire stock owned 
by Union Ry. 


STOCK AND BONDS— Outstanding. 
Stock $585,100 ($100) $58,100 


ROAD.—Owns 24.142 miles of track, operated by Union Ry., from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Southern Westchester Turnpike to Westchester Village; from Main St.. 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-Ib. rails. 


4) Yonkers Railroad.—A trolley road. 
n July 1912 an er of —— County made an order dis- 
charging the receiver. . 95, p. : 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR 
would run over certain tracks of the Union Ry. to the terminals of the New 
York City subway aad elevated lines. This reduced from 15 to 10 cents the 
fare from Yonkers to lower Manhattan, restoring the oid rate as before the 
breaking up of the Metropolitan Street Ry. system. V. 92. p. 1245, 1438 


Fares.—In March 1919 the Yonkers Board of Aldermen -allowed the co. 
to increase fares by 5 cents outside the city limits of Yon*ers. On May 26 
1919 Judge Morschauser in the N. Y. Supreme Court at White Plains, N.Y.., 
dismissed the suit of a taxpayer for a mandatory injunction to restrain the 
company from collecting a 10-cent fare. V. 108. bp. 1276, 1938, 2242. 


ORGANIZATION.—The Union Ry. guarantees the $1.000.900 bonds. 
pe & 1. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($1090)___-_-. _ --- ee a ee 
First mtge gold $1.000.000) 1896 5 A-C 1,000,000 April 1 1946 

guaranteed__..._.____.__ntf! Bankers Trust Co., New York, Trustee. 

ROAD .—Owns 42.896 miles of track.—V. 107. p. 1103, 2009. 


(6) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8% 
for the third and 10% thereafter, is for 25 years, with privilege of renewal 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying for it in accordance with definitely 
prescribed rules for fixing its value. V. 69, ps 1248. Work on this line 
was begun in July 1901 and completed in 1992. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tional. Entire $8,600 stock owned by the Third Avenue Ry., which com- 
pany also operates the property. 





Date. Interest. Maturity. 


(6) New York City Interborouzh Ry.—A trolley road. 
The Third Ave. Ry. owns $4,539,400 stock and $2,164,000 let M. bonds. 


ORGANIZATION .—Incorporated in New York on March 24 1902, in 
the interest of the Interborough Rapid Transit Co., to build an extensive 
of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges. 
weApplication for Authority to Eliminate Transfers.—V. 109, p. 1366. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, $5,000,000 ($100) 5,000 ,000 a 
1995 4g M-N 2,164,000 May 1 1928 


t mortgage, $5,090,000,) 
sinking fund, gold tf{/U.S. Mort. & Trust Co., N. Y., trustee. 


Bonds.—Of remaining Ist M. ponds, $87,000 are in sinking fund and 
$836,000 are in treasury. . 


ROAD .— 31.640 miles of track.—V. 93, p. 1191; V. 94, p. 279: V. 95. p. 
644, 1274; V. 109, p. 1366. : 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 


ORGANIZATION .—lIncorp. at Albany on Dec. 24 1912 to take over 
the Central Park North & East River RR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, p. 1331, 1402; V. 104, p. 1701). In March 
1913 was taken over by Third Ave. Ry. V. 96, p. 864, 948. 

In Mar. 1913 P. 8. Comm. auth. the making of a mtge. for $4,000,000 
lst M. 5s and the issuance of $1,750,000 bonds thereunder at not less than 
95. Entire stock and bonds owned by Third Ave. Ry. 

On Nov. 7 1913 the P. 8S. Comm. granted the joint application of this co. 
and the Third Ave. Ry. to increase the auth. stock from $600,000 to $750.- 
000 and for the issuance of $253,000 stock to the Third Ave. Ry. in payment 
of advances for the purchase of storage-battery cars. V. 97, p. 1356. 


Abandonment.—On April 17 1919 the company was auth. by the P. S. 
Comm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V. 107, p. 2474. In March 1921 was auth. by the P.S. Comm 
to abandon the West Side line south of 42d St., in 10th Ave., West St., and 
other streets to South Ferry. The rails are to be removed and the streets 
repaved. V. 112, p. 1398. Compare V. 112, p. 1028. 


2 oc Sth AND BONDS— Date. Interest. Outstanding. Maturity. 


lst mtge $4,000,000 gold red) 1913 5% ee gece 
as a whole at 105 tf }Centeal Trust Co., N. Y.. ~ 1 1943 


Bonds are guaranteed by Third Avenue Ry. 


ROAD .—Owns road on 59th St., East and West. 
Owns 26 cars. V.107, p. 2474; V. 112, p. 1028, 1398 


(8) Mid-Crosstown Railway Co.—Storage-battery . 
Acquired by the Third Ave. Ry. late in 1913. 7 


Discontinued.—On Aug. 8 1919 the co. discontinued the running of cars, 


due to its inability ‘‘to borrow any more money.”’ V. 109. p. 578. 


Judgments.—In Nov. 1919 judgments against the company, aggregatin 
$231,188, had been entered in the Supreme Court by th +B -oe, B 
and certain of its subsidiaries. V. 109, p. 1793. y the faire Avenue By. 


ORGANIZATION .—Incorp. in New York on Feb. 14 1912, int 
est of the reorganization committee, as successor to the 28th & Doth Ste. 
Crosstown RR., sold at foreclosure on Jan. 4 1912 (V. 94, p. 69: V. 104 D. 
1703, 2119. See plan of reorganization in V. 93, p. 1790. ; 

In Feb. 1914 the P. 8. Comm. authorized the Third Ave. Ry. to acquire 
and hold the $150,000 stock of the Mid-Crosstown Ry. Co., Inc., and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of 
annual installments, ani canceled clalias aire crtiog Co eae sag wnree equal 

, celed claims amountin 
Mid-Crosstown Co. (V. 99, p. 1447). & to $54,442 against the 
Stock, authorized and outstanding, $150,000 ($100). 


ROAD .—Track, 4.217 miles.—V. 109, p. 578, 677, 1793. 


(9) Pelham Park & City Island Ry. Co., Inc. 


Operation Suspended.—On Aug. 8 1919 the co. 
V. 109, p. 677. . co. suspended operations. 


ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. 

1914 the Third Ave. Ry. acquired control. Auth. common 2 35-000; 
outstanding, $45,000. Length of road, 3.283 miles, from Belden Point. 
Oity Island. to Eastern Boulevard, or New Rochelle Road. Operation by 


storage battery was begun Aug. 18 1914.—V. 39, p. 610; V. 109, p. 677 


All elec. on 59th St. 


FEDERAL LIGHT & TRACTION CO. 


In Oct. 1916 Westinghouse Elec. & Mfg. Co. interests and 8 
of Chicago acquired substantial holdings in the stock and ee ee 
of the company. V. 103, p. 1687. 


ELECTRIC RAILWAYS 








[ Vou. 112. 








ORGANIZATION .—incorporated in 1910 in New York. Holds a con- 
cesene Salers {n the following companies operating gas. electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles. 


Albuquerque (N. M.) Gas & El. Co.| Las Vegas (N. M.) Lt. & Power Co. 
Central Arkansas Ry. & Lt. Corp., Las Vegas (N. oat Transi* “o. 

Hot Eprings. Ark. Rawlins (Wyo.) Elec. Lt. & Fuel Co. 
Hot Springs Street Ry. Co. Sheridan (Wyo.) County Elec. Co. 
Hot opens Water Co. Springfield (Mo.) Ry. & Light Co. 
Citizens’ Electric Co. Sp eld (Mo.) Gas & Elec. Co. 
Consumers’ Gas Co. Spri eld (Mo.) Traction Co. 

Deming (N. M.) Ice & Elec. Co. Trini (Col.)El.Transm.,Ry.&Gas 
Grays Harbor . & Lt. Co., Aber- Tucson (Ariz.) Gas, Elec. Light & 
deen, Wash. (V. 86, p. 420). Power Co. 
Hobart (Okla.) Electric Co. Tucson (Ariz.) Rapid Transit Co. 
The entire capital stock and all the underlying bonds of all of the above 
19 companies, except the $1,200,000 pref. stock and $1,866,500 Ist lien 
bonds of the Central Arkansas Ry. & Lt. Corp.; $750,000 preferred stock 
and $2,040,500 bonds of the Springfield Ry. & Lt. Co. and $100 par value 
of bonds and $86,050 stock of Tucson Rap. Tr., have been acquired. See 
description are ties in V. 90, p. 1490. 
Tucson Rapid Transit Co.—See ‘‘New Franchise’ in V. 99, p. 1912. 
In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. & PowerCo. 
In Dec. 1913 $725,000 10-year gold notes were issued (auth., $10,000,000, 


jee below) carrying an equal amount of common stock option warrants 


entitling holders to obtain such stock at par any time prior to Dec. 1 1923. 
See also V. 97, p. 1583, 1822. In June 1914 a further $715,000 of these 
notes were lesued at 6%. 

Fares.—In Jan. 1921 the N. M. Corp. Comm. auth. the Las 
Transit Co., a subsidiary to increase its fares from 6 to 8 cents. 


p. 562. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon $5,500 ,000 ($100) $4.750,.000 
Pref $5,500 .000 6% cum ($100) ._-- Q-M 500 
First lien s f M $50,000,000\ 1912 5 M-S 

gold ($500 & $1,000)____c*/Columbia Trust Co., N. Y., 
Oonvertible debentures $1,-| 1912 6M-S .500,000 Mar 1 1922 

500 ,000 Brookiyn Tr. Co., Brooklyn, N. Y., trustee. 
10-year gold notes, $10.000.-{ 1913 6% 715.000 Dec 1 1923 

000 1913 7% 725,000 Dec 1 1923 
Columbia Trust Co., N. Y.. trustee. 

Bonds .—Of the remaining ist lien sink. fd. bonds, $1,666,667 are reserved 
for conversion of debs. and $43,379,333 are for impts., betterments and ac- 
quisitions under conservative restrictions. $605,500 retired bysk.fd. Red. 
as a whole but not in part at 102 and int. Annual sk. fd. of 14% of bonds 
out Mar. 1 1913 to Mar. 1 1923: 2% 1923 to 1933; 24% 1933 to maturity. 
Payments for redemption of bonds if purchasable at or below 102 and int., 
otherwise to be invested in new property subj. to the mtge. See V. 94 Be, 
559. Debentures are conv. at 90 into Ist lien bonds after Mar. 1 1913, and 
more than 5 days before debentures have been called at par, provided consol. 
net earnings, excl. Springfield, exceed 2% times int. on ist M. out and 
lasuable against conversion. Red. as a whole but not In part on any int. 
date at par and int. on 6 weeks’ notice, and, if presented for exchange for 
first lien bonds, may be taken > & 101 and int. incash. Conv. up to and 
incl. 6th day preceding date fixed for redemption. V. 96, p. 284. The 
notes of 1913 are redeemable at 105 an 30 days’ notice until June 1 1921; 
thereafter at par and int. V. 97, p. 1822, 1583. 

Dividends.—On pref.—1% %—pald quar. from Sept. 1910 to and includ. 
{ag Sept. 1914. Div. payments since have been deferred (V. 99, p. 1673)- 

EARNINGS.—Of controlled companies after elimination of inter-com- 
pany earnings ‘excluding depreciation). 

Calendar Gross Net Int. & Cent.Ark.Ry. Spr.Ry. Balance, 
Years— Earnings. Earnings. Disct. & Lt. Pf.Div. Div. Surplus. 
1920____.$4,606,421 $1,408,378 $670.850 (7%)384.000 $52,500 $601,028 
897.518 1.235.780 680.811 (7%) 84,000 47,568 423,401 
1,052,309 663,262 (7%) 84,000 39,939 265,008 

D.—Controlled properties operate 74 miles of track. 

OFFICERS.—Pres., Edwin N. Sanderson; V.-Ps., Francis Blossom and 
Craig Colgate: V.-P. & Gen. Mer., C. H. Nichols: Treas. & Sec., J. Dun- 
hill; Asst. Sec. & Asst. Treas., Richmond Talbot.—V. 106, p. 1900; V. 107, 
p. 696, 1672, 1747; V. 108, p. 74, 1390; V. 110, p. 1088; V. 112, p. 562. 


(1) Central Arkansas Railway & Light Corporation. 

On Mar. 1 1913 was taken over by Federa! Light & Traction Co., which 
owrne entire commen stock. 

ORGANIZATION .—Incorp. Feb. 19 1913 tn Virginia, taking over the 
Het Springs St. Ry. and other preperties. Through its constituent com- 
panies dees entire water, street railway. gas, electric light and power buasi- 
ness in Hot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lightiug. 

Franchises.—Street railway expires in 1954, and exclusive as to streets 
eceupied until that date. Water, exclusive and expires Nov. 1931. Elec- 
tric light and power, expires 1933. Artificial gas, unlimited as to time. 
Also khas natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise 

Fare Increase.—In Dec. 1917 the Hot Springs Street Ry. Co. dis- 
continued the sale of 6 tickets for 25 cents and books of 25 tickets for $1 
and adopted a straight 5-cent fare. V. 106, p. 1036. In Sept. 1919 the same 
co. filed a tariff with the Arkansas Corp. Comm. increasing fares to 6 cents, 
effective Sept. 23 1919. V.109. p. 9S1. On Sept. 25 1920 a 7 cent cash 
fare was placed in effect. V.111. p. 1752. 

Decrease in Steck.—In May 1917, sharehelders voted to decrease the auth. 
capital steck from $7,000, com. and $3,500,000 pref. to $2,506,000 
common and $1,500,000 7% pref. stock. 

STOCK AND BONDS— Date. Interest. 
Cemmon $2,500. 
Pref cum $1,500 .000 7 Q-) 

First lien $7 .000.000 ($1.000./ 1913 5igM-S 1,866,500 Marl 192 
$500 and $100) gold____c*) Int. at Columbia Trust Co., N. Y., trustee. 
Preferred stock is redeemable at 110 and accrued div Dividends are guar. 

by Federal Lt. & Trac. Co., by endorsement. Additional pref. stock may 

be ed under censervative restrictions. V.96,p. 715. 

Bends .—Additiona!l bonds may be issued for 80% of cost of additions, 
extens. and impts. when net earn are double the int. charges on bonds 
eut, imc]. these proposed to be issued. Sink. fund. which began Jan. 1915. 
will retire at least 20% of entire issue by maturity. $374,500 in sinking 
fund. Ail bends subject to call on any interest date at 102. 

Dividends .—First div. on pref.—1% %—paid June 2 1913; 1% @% has been 
paid quar. since to and incl. Mar. 1921. 


EARNINGS.—Combined earnings of constituent cos. for cal. years 

Cal Years— ross. Net. Int.Chgs Balance. 
A 2 Ee en $798.507 $309,303 $102,424 $206,.879-_ 
1919 665.618 268,154 95,205 172,949 

ROAD.—Operates 13 miles of track; 60-ib. rails. 39 passenger cars. 

OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec.., 
E. K. H. D’Aeth.—V. 96, p. 789; V. 104. p. 2451. 


(2) Springfield (Mo.) Railway & Light Co. 

As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 

ORGANIZATION .—Incorp. in Maine in Nov. 1905. Owns entire 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 
trie Co. The Kickapoo Transit Co. is also part of system. Electric Light 
franchise perpetual; gas franchise expires in 1929; street railway franchise 
im 1944 and steam heating franchise in 1936. Does entire traction, gas, 
electric light and power business of city. Also does steam heating. In 
1915 entered into a new 5-year street-lighting contract with city. 

$287 ,000 3-yr. 7% notes due Feb. 1 1921 were paid off at maturity. 
V. 112, p. 933. 

‘STOCK AND BONDS— Date. 
Cemmen $1. , 
Preferred $2,000,000 cum 
lst lien mtge $7 ,000 ,000 gold! 1911 2,040,500 May 1 192 
($500 & $1.000) sink fd__c* | Guaranty o.. N. Y., trustee. 

erred stock is pref. as to dividends and assets and is red. at 115 and 
accrued dividend. 

Bonds .—$4,656,000 1st lien bonds are reserved for additions and impte. 
at 80% of cost under certain restrictions. Annual cumulative sinking fund 
a Mar. 1 1913 and provides for 25% of all bonds issued. $551,500 is 
sink. fad. Sub. to call as a whole or for sink. fund at 102 and int. on an 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92, p. ° 

Dividends.—Initial div.—1%%—on pref. stock paid April 1 1915; 
same rate quar. since. 

EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— Gross. Net, aft Taz. 

$1,090.788 $329 .677 
939 ,293 330,477 


Vegas 


Maturity. 


trustee. 


ony t Maturity. 


Interest. Outstandt . Maturity: 
1,000,000 Apr.’21.1 


Int., &c. Bal., Surp. 
$126,858 $202,819 
128 ,929 201,548 
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ELECTRIC RAILWAYS 


[Vot. 112. 
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and 11 work cars: 60, 
.w.. Also has contract 
k.w.—V. 105, p. 2367: 


ROAD .— Operates 2% miles of track: 49 pass. cars 
70 & 80-lb. T rails. Power station capacity, 3.250 k 
with Ozark Power & Water Co. for purchase of 2,875 
V.107, p. 1748: V. 112. p. 933. 


(83) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
Federal Light & Traction Co. owns al! the $3,000.300 outstanding stock 
and the $3.211.000 bonds outstanding. 


ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor 
to the Colo. Ry.. Lt. & Pow. Co.. sold at foreclosure Aug. 21911. V. 93 
. 409. Supplies electricity to mines and cities of Las Animas and Huer- 
ano counties, Colo. Controls the entire gas. electric light and street rail 
way business of Trinidad, Colo..and operates an interurban railway connect 
ing Trinidad with Thomasville, Cokedale, Jerryville, Piedmont, Jansen 
Starkville and Sopris. Gas and electric franchises run from 16 years tc 
ulty. Street railway franchises rus for 50 years from 1903. 
ower Contract.—Has a contract to supply the St. Louls Rocky Mtn. & 
Pacific Coal Co. with $60.000 worth of power annually. V. 99. p. 1912 
Also has a contract with the Colorado Fuel & Iron Coa. 


ROAD.—Owns and operates 19.4 miles. Power plant a wet 16,250 
k.v.a. Rail, 60-Ib. T; standard gauge.—V. 93. p. 409; V. 99, D. 1912. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 

ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns practically all of the common stock of the Pennsylvania-Ohio 
Elec. Co., formerly the Mahoning & Shenango Ry. & Light Co.,and through 
it supplies electric light, power and gas to Youngstoswn and other communi- 
ties in the Mahoning and Shenango River valleys. in Eastern Ohio and West- 
ern Pennsylvania, midway between Pittsburgh and Cleveland The Penn- 
sylvania-Ohio Electric Co. also owns urban and interurban railway lines in 
the same locality. Also controls the Republic Engineers, Inc. 

$1,233 .000 3-yr. 7% notes due Jan. 15 1923 were called for redemption 
on Dec.6§ 1920. V.111. p. 1950. 

STOCK AND BONDS— Date. 
Common $7,500,000 ($100)_. ---- 
Pf 6% cum $10,000,000 ($100) ---- 


Stock.—Common stock is held in voting trust 


Dividends.—On pref. 14% quar. was paid from organization to and incl. 
April 1920. No action was taken on the June 1920 dividend. V. 110, p. 
2568. None since. Quarterly dividends on common of 1%. paid from 
Jan. 1917 to and incl. July 1918. Oct. 1918 dividend omitted. V. 107. 
p. 1193. 

REPORT .—Consolidated income account of subsidiary 
items eliminated) (1920 report in V. 112, p. 1519)’ 
Calendar Gross Net, after Other Deduc- Divs.on Sub Bal., 

Year— FEarningas. Tazes. Income. lions. Co.Pf.Stks. Surp. 

$8,420,387 $1,863,993 $156,219 $1,228,977 $210,064 $481,172 
7,209,612 1,572,665 258,869 1,098,567 277,504 463,463 

Passengers carried in 1920, 55,344,488, against 57.258.916 in 

PROPERTY, &c.—See Pennsylvania-Ohio Elec. Co. below. 

EXECUTIVE COMMITTEE.—Anson W. Burchard, F. L. Dame, R. 
Stevens, Robert Lindsay and Harrison Williams. 

OFFICERS.—Pres., R. P. Stevens: V.-P.’s F. L. Dame; Sec.. c 
P. Smith; Treas. & Asst. Sec., L. E. Kilmarx; Asst. Treas.,G. N. White.— 
V. 107, p. 1838, 2229, 2477: V. 108, p. 1609, 2023: V_ 109, p. 578, 1180; 
Tee p. 168, 262, 1743, 2568; V. 111, p. 693; 1084, 1950; V. 112, p. 470, 


Interest. Outstanding. Maturity. 
$6 ,.206 00 See text 


5,191,400 Apr’20, 1% 


COS. inter-co. 


1919. 


(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the 
Republic Ry. & Light Co.—(See Map, page 91.) 


ge ak aol Og Laieengs in Ohio on Aug. 20 1917. 

the Mahoning & Shenango Rai 

present title early in 1920. 
roperties: 
-ennsylvania-Ohio Pow & Light Co.! New Castle & Mahon. St. Ry. Co. 

The New Castle Electric Co. New Castle Traction Co. 

New Castle Electric St. Ry. Co. Penna. & Mahoning Valley Ry. Co. 

The New Castle & Lowell Ry. Ce. Zelienople Light & Power Co. 

New Castle & Lowell Realty Co. | Youngstown Municipal Ry. Co. 

Alse controls the Idora Park Amusement Ce. 


Merger of Subsidiartes.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses. facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St. 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915 the 

phen of the Republic Construc. Co. were transferred to the co. In 
917 acquired the Mahoning County Light Co., oper. a steam-heating plant 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the Mah. 
Val. So. East Ry., the Poland St. Ry., the Youngstown Park & Falls St. 
4 and the Youngstown & Sharon St. Ry. V.104.p.2118. The Sharps- 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Licht Co. 
and a number of other borough companies around Sharon. In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Some of these properties 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see below. 


Franchises.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1944. The most important inter- 
urban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 


Operation at Cost.—Effective Jan. 16 1919, the city of Youngstown 
granted the co a street railway franchise for 25 years which calls for service- 
at cost and a 7% return on an agreed valuation. [See V. 112, p. 470 under 
‘Republic Ry. & Lt. Co.’’]. The fare fixed by this franchise was 5 cents 
with a l-cent charge for transfers, provision being made for higher and 
lower schedules, these being based on the condition of a stabilizing fund of 
$100,000. V. 108, p. 268, 378: V. 109, p. 72. 173. Compare V. 107. 
p- 1004. At last accounts a 9 cent fare and 1 cent for transfers or 6 tickets 
or 50c. was in effect. In July 1919 similar franchises for 25 years were 

anted by the cities of East Youngstown and Struthers, Ohio. In Feb. 

920 the co. obtained new franchises in Niles and Warren under which 
fares were raised from 5 to 10 cents with tickets at 7 for 50 cents. These 
rates are to continue for 3 years after which time rates will be decided on a 
service-at-cost basis. V.110, p. 562: V. 109 p.173. A similar franchise 
has been granted by Girard, Ohio. 


Fares.—Under the above service-at-cost plan fares in Youngstown were 
increased from 6 to 7 cents, with a 1-cent charge for transfers. effective 
Aug. 11919. V. 109, p. 578. On Jan. 1 1920 fares in Youngstown were 
increased from 7 to 8 cents, with a 1-cent transfer charge. V. 110. p. 262. 
On Aug. 28 1919 fares between Youngstown and Girard were increased from 
5 to 8 cents and on Jan. 11920 toQ9cents. In March 1920 was auth. by the 
Penna. P. U. Comm. to increase fares in New Castle from 6 to 7 cents. 
a 110, P. ~~ eee Suny 2 1920 yee | between 7 ounsnown and 

ew Castle, Pa., were rais to 50 cents and between Youngstow1 
Lowellville to 20 cents. V.111, p. 589. | dvs 

Refinancing Plan ,&c.—The approved refinancing plan outlined in V. 111, 

. 1661 has been carried out and as a result $13,000,000 Ist & Ref. M. 

onds of the Pennsylvania-Ohio Power & Light Co. were issued to refund 
the outstanding Mah. & 8S. R. & L. Ist & cons. 5s due Nov. 1 1920. See 
Penna-Ohio Power & Light Co. below. 

STOCK AND BONDS— Date. 
Common $11,000,000 ($100)__ ___- 
Pref 7% cum $10,000 .000 ($100) -____ Q-N 
Pa & M V ist and refunding| 1902 5 g M-N 

mortgage $2,750,000 gold Int. at Harris, Forbes & Co., New York 

: c*_tf U.S. Mtge. & Trust Co., N. Y., trustee 

New Castle Traction Ist mtge{ 1897 5 ¢ M-N 500,000 May 1 1927 
$500 ,000 gold ($1,000) .c*tf\ Int. at Union Trust Co., Pittsburgh. trustee 
N O Elec Co Ist M $200,000 5 g M- 00,000 Mar 1 1927 
gold tf\Int. at Union Trust Co.. Pittsburgh. trustee. 
Y-8 Ry & Lt Ist M $2,500,-{ 1900 5 g¢ J-J 1,744,000 Jan 1 1931 

000 ($1.000 golds f__c*.tf) Int. at New York Trust ©o.. N. Y.. trustee 
Mahoning Valley S E first{ 1903 5 J-J 67,000 July 1 1923 

mortgag Int. at Lawrence Savings & Trust OCo., New 

Castle, Pa.. trustee. 
Poland St Ry Ist M $200,000/ 1913 5 J-D 170,000 June 1 1923 

($1.000) guar vp & i____ntf| Union Trust Co. of Pittsburgh, trustee. 


Stock.—Practically the entire com. stock is owned by the Republic Rail- 
way & Light Co. he pref. stock has full voting power. Free of Penn. and 


Was known as 
Iway & Light Co., but name changed to 
Has ownership or control of the following 


Interest. Maturity 


Outstanding. 
$10,628 .600 
4,146,700 
1,507,000 May 1 1922 





Ohio State tax. Callable as a whole at 110 & divs. In addition to amt. 
shown as outstanding $32,900 has been subscribed for but not yet issued 
Of the Pennsylvania & Mahoning Valley Ry. bonds, $750,000 are reserved 
to retire prior liens: a sinking fund of $50,000 per annum began Nov. 301911. 
Bonds purchased for sinking fund are canceled, $441,000 have been pur- 
chased. The Youngstown-Sharon Ist Mtge. bonds can be called at 115 
and int. on any int. date; $597,000 have been acquired by sink. fund. For 
lien covered by these bonds, see ‘“‘Street Railway” section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Rep. Ry. & Lt. 
Co. Redeemable at 100 and int. on 30 days’ notice. 


EARNINGS.—See Republic Railway & Light Co. above. 


PROPERTY, &c.—Supplies, through its subsidiaries, electric light, 
power and gas to Youngstown and other communities in the Mahoning and 
Shenango River valleys, in Eastern Ohio and Western Pennsylvania, mid- 
way between Pittsburgh and Cleveland, and owns 178.03 miles of u.ban 
and interurban railway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous Cities. 
Three elec. light and power plants, present capacity 58,250 k. w. also 
artificial gas plant in Youngstown; 3 gas holders. 


OFFICERS.—Pres., R. P. Stevens; V.-P. & Gen. Mer., G. T. Seeley; 
V -Ps., F. L. Dame and Randall Montgomery, Sec. & Gen. Counsel, F. P. 
Smith: Treas. & Asst. Sec., E. G. Duntap; Aud., F. E. Wilkin; Asst. Treas., 
A. R. Hughes: Asst. Sec. & Assé. Treas., L. E. Kilmarx.—V. 110, p. 1643; 
V. 111, p. 589, 693, 1661, 1753. 


(a) Pennsylvania-Ohio Power & Light Co.—All the com. stock is 
owned by the Pennsylvania-Ohio Electric Co. 

ORGANIZATION .—Incorp. in Ohio on or about Oct. 14 1920 and pur- 
chased from the Pennsylvania-Ohio Electric Co.—-see above in accordance 
with the plan outlined in V. 111, p. 1661)—-all the electric light and power 
property and business in Ohio formerly owned by the Penna.-Ohio Elec. Co., 
including the power stations at Lowellville and North Ave., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned by that co. in the following companies 
Shenango Valley Electric Light Co. |Pennsylvania Power Co. 

Sharon & New Castle Ry. Co. (Ohio).; Mahoning County Light Co. 
Sharon & New Castle Street Ry. Co. | 

The electric railway lines owned, directly or through subsidiary com- 
panies yield the co. less than 11% of its gross earnings. The territory 
served includes 25 municipalities. Population served, est., 350,000. 

The principal franchises in Ohio extend beyond 1940 and practically all 
those in Pa. are without limit of time. 


STOCK AND BONDS.— Date. 
Common stock 
Preferred cumulative ooo me 1,800,000 _- 
lst & ref M sk fd $75,000,000| 1920 7%2M-N 13,000,000 Nov 1 1940 
($100, 500, $1,000 c* and:Guarantee Trust Co., N. Y., trustee 


$1,000 r*) t 2 : : : 
Secured notes ($100, $500 and\| 1920 8 g M-N 2,250,000 Nov 1 1930 
c* Co., N. Y., Trustee 


$1,000) gold es 
General mortgage bonds See text Nov 1 1930 
Underly’g bonds (closed mtges) 1,959,000 


* Entire $6,000,000 com. 
Electric Co. 

Bonds .—$1 ,959,000 Ist & ref. mtge. 7'4% bonds are reserved to retire a 
like amount of underlying bonds. Add'l bonds may be issued for not ex 
ceeding 75% of the cost of add’ns, &c., under certain restrictions. Sinking 
fund accruing from Nov. 1 1921, payable semi-ann., 1% per annum to 
Nov. 1 1930 and 14% per ann. thereafter to retire these bonds. Call., all 
or part, at any time on 60 days’ notice at 110 on or before Nov. 1 1930; at 
107% during the next 3 years; and at 101 during the last year before ma- 
turity; plus accrued int. Penna. 4 mills tax refunded. $3,375,000 genera! 
mtge. bonds are pledged as security for the $2,250,000 secured notes. 

Notes.—Are secured by deposit of $3,375,000 gen. mtge. bonds. Are 
call. all or part at any time on 30 days’ notice at 110 prior to Nov. 1 1921, 
and thereafter at 1 point less each year until maturity, plus int. in each case 

Sinking fund of 3% of the total amount of notes issued, accruing from 
Nov. 1 1920, to be used for purchase or call and retirement of notes at not 
exceeding the respective redemption prices. Tax refund in Penna. 


Outstanding. Maturity 


*$6 ,000 ,OOO0 


Interest. 


stock is owned by the Pennsylvania-Ohio 


PROPERTY.—With subsidiaries owns and operates a modern electric 
light and power system with 3 power plants of a total 77,335 h. p. present 
installed generating capacity; transmission lines and distribution systems. 
Part of the equipment has already been provided for the installation of an 
additional 20,000 h. p. unit in the main steam power plant at Lowellville 
©. Electric railway lines comprise 59.13 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 218.5 miles of new high voltage electric power transmission lines, 
and extensive distribution lines in Youngstown, Girard and Struthers, O. 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity.—V. 
lll, p. 1753, 1950. 


(THE) UNITED GAS & ELECTRIC CORPORATION. 


ORGANIZATION .—Incorp. in Connecticut on June 6 1912 as a consoll- 
dation of Susquehanna Ry., Lt. & Pow. Co. and United Gas & Elec. Corp. 
(Incorp. Mar. 8 1912.) Owns entire common stocks of the following com- 
panies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726.) 


United Gas & Elec. Co. of N. J. |'Houston (Tex.) Gas & Fuel Co. 
Lancaster (Pa.) Co. Ry. & Lt. Co. Union Gas & Electric Co. of Bloom- 
Consumers Electric Light & Power ington. Iil. 

Oo.. New Orleans. Gretna (La.) Lt. & Pow. Co., Inc. 
Harrisburg (Pa.) Lt. & Power Co. United Gas & Elec. Eng. Corp. 

(and through it the Central River 
Coal & Supply Co.) 

Owns the entire capital stock of the United Central Oil Corp., which 
controls the Utilities Oil & Refining Corp. and the Utility Oil & Gas Co. 
and the United Oklahoma Oil & Gas Corp., which latter corp. controls the 
United Western Produciion Corp. 


United Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 

In Feb. 1916 $5,000,000 additional 6% coll. trust sk. fd. bonds were 
issued and offered at 97 and int. to the holders of the $4,500,000 3-year 6% 
notes of 1915 (called for payment Apes 1 1916) in exchange for their hold- 
ings at 101 & and int., the difference being adjusted incash. V.102,p. 801. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)_. -.-- »250,8 
ist pref $25,000,000 rad KM kane 9,284,800 See text 

cum to Apr 1°15&7% after 
2d pref $12, oases ones 11,663.500 
Collateral trust sink fd gold{ 1915 62 9,069,100 Apr 1 1945 

bonds Ser ‘‘A’’ $15,000,000: Int. at Guaranty Tr. Co., N. Y., Trustee, 

($1,000 and $100)___c*_tf' and Penn Co. forIns.on L & Gr.An.,Ph. 
Pur money ctfs of indebtedness -.-- 7% 1,915,800 See text 


Stock.—$168,200 1st pref., $3,087 2d pref. and $16,762 com. stock Is in 
treasury. The 2d pref. stock is to bear cum divs., viz., 2% per annum 
in 1914, 3% in 1915, 4% in 1916, 5% in 1917 and 6% thereafter, and will 
be entitled toa preference over common in event of liquidation and subject 
in all respects to priority over present pref. stock. See V. 97. p. 888. 


Bonds .—$738,100 coll. trust bonds are in treasury and $201,800 (not incl. 
in amount outstanding) are held in sinking fund; remaining $5,000,000 
may be issued for 75% of the cost of acquisitions under certain restric- 
tions, $1,053,000 of bonds reported outstanding owned by a subsidiary and 
deposited as part coll. for its bonds. The coll. trust bonds are secured by 
com. and pref. stocks of the subsidiary cos. having an aggregate par value 
of $26,361,450. Red. as a whole or in part at 103% and int. on 4 weeks’ 
notice. A cumulative sinking fund which began July 1 1918 will retire 
over 70% of the bonds at maturity. V.100.p.2091. Tax refund in Pa. 
For description of Purchase Money ctfs. of indebtedness, see under Utilities 
Oil & Refining Co. below. 

Dtvidends on ve — as initial div. on Ist pref. at rate of 6% per ann. (for 

iod June 6 to Sept. 30 1912) was paid Oct. 11912. In 1913.6%. In 
To1d. April. 3%. one to Dec. 1915. when 3% was paid. In April 1916 
changed div. periods to quar. instead of s.-a., and paid 1%%: same rate 
quar. to and incl. July 1917; Oct., 1%. (V. 105, p. 1210.) None since. 
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REPORT. aaa years: 
xProfits from 
Se “—— for 


Dealinas in 
Securities, &c. 

1920 y-.$2, O88 ,555 $86, 675 $763 ,2 $1,411,973 
1919 __._. 1,049,666 246,780 776,469 519,977 

a This includes the equity in the net earnings from subsidiary corpora- 
tions, whether actually received in the form of divs. or not, and in 1920 
includes net receipts from oil properties directly operated. The amount 
added at the end of 1920 to surplus account of sub. cos. not declared as 
divs. was $113,216 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary Yo pe not directly applicable to the 
operations fer the year, of which the proportion corresponding to the hold- 
ings of this cerporation is $43,198. There was also added to surplus ac- 
cumulations the sum of $127, 329, being the increase in the book value of 
fiscal assets of one of the subs diary cos 

* Represents in 1919 profits from dealings in securities held and sundry 
adjustments te surplus, including $90,000 has an penn on the holdings of a 
subsidiary company still owned by the associated companies. 

EARNINGS.—For 12 mos. ended Dec. 31 1920: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2,050,045; deduct reserve for re- 
newals and replacements, $647,787, and carne. applicable to stock of sub. 
cos. owned by public, $385, a bal., $1,017,016; oth. inc., $154,032; total 
$1,171,048; int. on U. & E. Corp. ate 3558-000: int. on U. G. 
Corp. ctfs. of indebt. $134. 806; amort. of debt disc. , $56,820; bal., $421 423. 


Subsidiary Companies. 
Gross Net (after Fized Bal. for 
Earnings. Maint., &c.). Tazes. Charges. Renew., &c. 
$12,440,372 $4,673,729 $752,897 $1,910,589 $2,010,244 
1919 10,473,555 4,343,269 652, 136 §=6.11,838,508 1,852,625 
OFFICERS.—Pres., £. G. Connette; V.-P., Francis T. Homer; ee 
Treas. and Compt.. A. L. Linn Jr.; Sec., J. A. McKenna.—YV. 107, p. 2478: 
V. 108, p. 380, 1827, 2920, 2242; V. 109, p. 484, 1701, 2440; V. 110, 
2200; V. 111, p. 598. 1662, 1860; V. 112, Dp. 569, 1618. 
(1) United Gas & Electric Co. 


ORGANIZA TION .—Incorp. in Dec. 1901 in New Jersey. All the com 
monfstock was acquired by the _ uehanna Ry. Lt. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controls the following gas and electric properties: 

Oit. Gas & Fuel Co., Terre H’te, Ind.| Lockport (N.Y.) Lt. Ht. & Pow. Co 
Colo. Spgs. (Col.) Lt. Ht. & Pow. Co.| Richmond (Ind. ) Lt. Ht. & Pow. Co 
Leavenworth (Kan. ) Lt.. H. & P. Co.| Wilkes-Barre (Pa.) Co. 

ae pee the Elmira Water Lt. & RR. Co., which see under ‘‘EI- 
m 

In July 1915 ya of its holdings of common stock in the Hartford 
(Conn.) City Gas Light Co. V. 101, p. During 1915 the electric 
department of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 
Richmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off, the company having failed to meet its interest charges In 
1915, due to natural gas competition 

The $450,000 2-year 7% notes of the Richmond L., H. & Power Co. 
were issued in exchange ($ for $, with a cash bonus of 3%) for a like amount 
of 5-year 6% notes of that co. which matured on March 11919. At ma- 
turity in 1921 the new notes were extended for another year to Mar. 1 1922 
at 7%. 

In + 1919 holders of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M. 5s due 4 Aug 1 1920, approved an extension for 1 year of the $300,000 
Ist M. 5s due April 1 1919 at 7%. . 108, p. 1277. 

Owing to the uncertainty regarding ‘the co’s. franchise and the fact that 
the co's. entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the holders of securities of the Colorado 


Springs Lt. & Power Co. 

General Protective Committee.—J. A. Cauldwell, E. G. Connette, E. ¢ 
Delafield. T. A. Johnson, John H. Mason, Arthur V. Motron, Jonathan 
C. Neff, Geo. K. Reilly: Secy., L. H. Cubberley, 306 Chestnut St., Phila. 
Pa. Depositories: (a) Ist M. 5%, 20-yr. bamas of Colorado Springs Light 
& Power Co., as extended at 7p at Franklin Trust Co., N. Y. City. 
(b) Ist M. 5%, 20-yr. bonds of Colorado Springs Electric Co., at Pennsyl- 
vania Co. for “Insce. on L. & Grnt. Ann., Phila. (c) Ist & Ref. M.10-yr. 
5% bonds of Colorado Springs Light, Heat & Power Co. 

Trust Co., Philadelphia. (d) and (e) non-cum. 6% 
com. stock of Colorado Springs Light, 
Co.,N. Y.City 

eee V. 110, p. 1418 


Int., &c., 
Charges. 


Balance, 


Preferred 
Surplus. 


Dividends. 


Calendar 


at Commercial 
pref. stock and the 
Heat & Pow er Co. at N. Y. Trust 


Deposits have been called for. For circular of committee 

Practically all of the $350,000 Lockport Gas & Elec. Ist M. 5s due Feb. 1 
1920 were bought in through the medium of bank loans. 

In 1920 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 

stock, proceeds being applied to the retirement of a like amount of gen. 


mtge. 7s due Jan. 16 1920 

Neither the Col. Spgs. L., H. & P. Ist M. 5s due Aug. 1 1920, the Col. 
Spgs. Elec. Co. ist M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 
ist M. 7s due Apr. 1 1920, had been retired up to time of going to press. 
however, is being paid on all three issues. 


Int. at the rate of 7%, 
STOCK AND niyo Interest. oweiee 4 Maturity: 
000 3,621,900 See text: 


Stock common $4,000 
1.195.800 Jan ’21,2 


J-J 
1902 5e@ J-J 393,000 Jan 1 192 
|\Interest at New York Trust Co., Trustee. 
Securities nf controtied gas and electric compantes— 
Oit G & Fuel Ist M $500 ,000tf 19902 5 A-O 283,000 Oct 1 1922 
Citizens G & F ist ref M $2, | 1910 54J-J 568,500 Jan 1 1960 
CO) LOOSE 200. $500&$1,000){ Int. at New York Trust Co. . New York, 
red as a whole@ 105&int_ tf Trustee. 
Ool Spgs El Co IstM($1,000.-/ 19 5 A-O 1,000,000 Apr 20 1920 
) red at 110 & int- ec*tf| New York Trust Co., New York, Trustee. 
Col Spgs Lt & Pow Ist mateo! 1899 7A-O 300, 0” ¢ April 1 1920 
300 ,000($500&$1,000) ctf\ Int. at New York Trust Co 
Ool Springs L H & Power Ist! {910 658 F-A 1,28 


, Tru 
4, 000" Aug 1 1920 
& ref mtge $3,500,000 gold: Interest at New York Trust Co., Trustee. 


($190. $500 & $1 Cave e*tf| M.N. Buckner is also Trustee. 

Leav L H & P Ist M $1,.000,-/ 19908 5M-S 675.000 Sept 1 192% 

000 ($100 .$500&$1.000)c*tf| Int. at New York Trust Co., N. Y., Trustee 

Lock LH & P Ist ref $750. 1908 64J-J 50,000 Jan 1 1938 
ON) (emo & $1.000)__c*tf\Int. at New York Tr. Op. .N. rustee. 

Lock. L. H. & P. 3-yr sec notes 1920 6% 176,000 May re 1923 

Rich L H & P ist M $3,000, -| 1914 5M-S 188.300 Mar 1 1939 

ood e500%S 1 000) c&rtf}Int. at New York Trust Co., Ne Y.. Trustee. 
red @ 1 f Demas Deming is also Trus 

Richmond: 4 . 2 ‘Bgiiat potas 1921 7% 440, 000° Mar. 1 1922 


1 $7.500.000/; 1910 58 J-J 1 986 ,300 cay 1 1960 
2($100 geet 000)c*&rtf Int. at Girard Tr. Co., Phila., Tru 
W-BG®& = rr cane MM, Be, 1905 58 J-J 3,000,000 Jan eT 1955 
000 ,000 gz ($1 000). _c*&rtf Int. at Fidelity Teast ©Co.. Phila.. Trustee. 
Bonds .—Citizens’ Gas & Fuel first mortgage of 1902 is a closed mort- 
e. Of Citizens’ Gas & Fuel first and refundin ng mortgage bonds, $283,- 
are reserved to retire underlying bonds and $1.148.500 are for ac- 
quisitions, extensions, improvements, &c.. and can only be tasued for 85% of 
cost of same. Demas Deming is also trustee. 1,300 ,000 of Colo. Spgs. 
L., H. & P. Co. ist & ref. bonds reserved to ret underlyin B bor bonds end 
.. "121 500 are for additions, extensions, &c., at 85% of cost t 
eemable at 105 and int. on hye 1 1917 and at 102% and a , = 
int. day thereafter. 466, 1097. Leavenworth Light, Heat & 
Power ist M. bonds are BEE... at 105 and int. on any ~# date, $234,- 
bonds reserved for acquisitions and impts. at 85% of cost thereof. 
Lockport Light, Ht. & Pow. Ist ref. bonds are redeemable on any int. date 
at parandint. $276,000 reserved, of which $252, a i are we preteen to gocure 
3-year notes and $24,000 are held in gy 4 chmond L. H. 
& P. 7% notes of 1921 are guaranteed, prin. & me , + the Gaited Gas 
& Electric Co. V. 108, p. 789. Of the Wilkes-Barre Co. first and 
refunding mortgage $3, 000,000 are reserved to retire Wilkes-Barre Gas 
Electric bonds, 1,986.300 for extensions, impts., &c., and $524 500 
$37 000 of the bonds out are guar. .D. & i., by endorse- 
ment by 8 . & Pow. Co. su bj. to lon any int. day at 105 
and int. » * 66s. Wilkes-Barre Gas & Elec. bonds are subj. to call 
at 110 and int. 2 3 mothe notice. 
Dividends. oe has been regular! bald since incorp. Onc 
in 1905. 1906 a : and 1909, 2%: 1910, 4%: 1911. ‘4%: 
%; 1913, "43%: 1914, , 478i 1915, 4%: 1916, 7%%: 1917, 4%; in 


In 1919, 14% ot 1920, ® 
S.—Year end. on 1920. arn (less expenses), $240,- 
421; bond int., $19,890; pref. Pe. * $59.7 7 OO ey gi80. .831.—V. 93, D. 


1783; V. 101, p. 48; V. 107, p. 1288; V 





Harrisburg Pasht & Power 

GANIZATION .— a). vuly + 22 1912 to take over the Harrisburg 
Light. Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are ee. 
petual. In Feb. 1913 the Harrisburs Lt. & Pow. Co. purchased the 
risburg Steam, nent . Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V. 97, 179. Serves with light and power the city of Har- 
risburg and one aabcoem communities of Steelton, Dauphin, Penbrook, 
Paxtang and Riverside; also serves the main business section of ar 0 OOD 
with steam heat. Stock outstanding, $1,826,500 common, and $1,250 
6% cum. pref.stock. All the common owned ne the United Gas & ‘Electric 


Corporation. 
BON DS— Date. Interest. 

Harrisburg — Ht& share 1899 5J-J 
first mortgag Commonwealth Tr. Co., 

Harrisbure L& P Ist & ref M 1912 58@F-A » 4bT 500 his 
$1600) = g ($100 = Fidelity Trust Co., Philadelphia, Trustee. 


L & P notes $215,-/ 1918 6gJ-Dl 173.500 Dec. 1 1923 
& A +s > _c*tf| Int. at Commonw. Tr. Co.. Harrisb.. Trus. 
al ds.—Of the Harrisburg Lt. & Pow. ist & ref. bonds, $1,000, 000 are 
reserved for A... liens, $6,218,000 for impts., extens., &c., under certain 
restrictions. Red. at 105 and int. on any int. day 
Notes.—The 5-year notes are limited to an forme of $215,000. pong 
1920 $41,500 were retired, leaving $173,500 outstanding. Ne new m 
or lien (other than purchase money mtge. ) may be created without equa ally 
securing these notes. Red. all or in part on 30 days’ notice at 100 and int. 
Tax free in Pennsylvania. 
EARNINGS.—Year ending Dec. 31 1920: Gross, $1,333 ,034; net, after 
taxes, $489.857; charges, $247,880; surplus, $241,977. V. 107, p. 608, 2479. 


(3) Consumers’ Electric Light & Power Co. 

Operates an electric light and power system in New Orleans. 

STOCK AND BONDS— Date. Interest. wor oy Maturity. 
Common $1,000,000 All owned by United a. = lec. Corp 
Preferred $500,000 (7% cum)_ _- Q-M $500,000 Sept’20, Pia, 
First mtge $2,500, 000 gold{ 1911 52 J-J ¢ 569,000 Jan 1 1936 

($100, $500 and $1,000) _c*\Int. at Columbia Tr. Co., N. Y., Trustee. 

Stock.—Preferred stock 7% cum. from April 1 1913. 

Bonds .—$193,000 in treasury. Remaining bonds are for extens., 
and betterments. Subj. to call at 105 and int. No sinking fund. 

EARNINGS.—Year ending Dec. 31 1920, gross, $704,713; net, after 
taxes, $199,076; charges, $83,002; surplus, $116,074. 

(4) Houston Gas & Fuel Co 

Entire com. stock is owned by United Gas & Elec. Corp. Does entire 

as business of Houston and vicinit Has acquired Houston Gas Oo. 
ranchise runs until July 1 1940 and ixes the prices for gas at $1 per 1,000 
cubic feet. 

Extension.—Holders of the ref. & impt. mtge. bonds consented to an 
extension of $900,000 of the $961,000 Houston Gas Co. Ist 5s due March 1 
1920 to March 1 1923, at 7%. The remaining $61,000 of these bonds was 
paid for out of the proceeds of the sale of ref. & impt. bonds or other junior 
securities. The extended bonds are red. all or in part on any int. date at 
100%4 on or before Mar. 1 1922; and at 100% on or before Sept. 1 1 1922. 
Vv. 110. p. 974. 

STOCK AND BONDS— Date. 
Common $1,500,000 
Preferred (7°% cum) $550,000 
Ref & impt M $6,000,000 aa'g 000 Sept 119 
Houston Gas first mortgage__. 1905 7 M-S 990,000 Mar 1 1923 

STOOK.—Preferred stock {s cullable at 1 10 and dividends. 

BCNDS.—Additional bonds can be issued a for 80% of cost of extens. 
and impts. when annual net earnings are double the interest on bonds. 
including those to be issued. 

EARNINGS.—Cal. year 1920, gross, $959,362: net, aft. taxes, $260.066; 
charges, $140,474; surplus, $119,592.—V. 106, p. 818; V. 110, p. 974. 


(5) Ynion Gas & Electric Co. 
ORGANIZATION .—Incorp. July 6 1899 under the laws of Illinois for 
9 years. Acquired physical property, franchises and capital stock of the 

Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heating 
Oo. Allcom. and pref. stock owned by United Gas & Elec. Jeep. 

STOCK AND BONDS— Date. Interest. Outen 
Common stock $750,000 

7 Jo 


impt. 


Interest. Outstanding. Maturity. 
1,500,000 Mar’ 18 1 x 


550,000 Dec °20 1 


Maturity. 
2nd pref stock 7%) sam. a ame 


lst pref stock (7%) ‘50,000 
Ist mtge $750,000 ($1, 000) -.{ 5% 564 (000 And, 1 1935 
Int. at First Tr. & Sav. Bk., , Trustee. 

Bonds.—The $93,000 additional bonds can be issued X, 75% of cost 
of extens. & impts. when net earnings are twice int. on bonds, incl. those 
to be issued. ed. at 105 and int. on any int. date. Ann. sink. fund of 
5% of Gross receipts on and after Oct. 1912. Up to Dec. 31 1920, $93,000 
retired. 

EARNINGS.—For year end. Dec. 31 1920, gross, $305,600; net, after 
taxes, $85.626; charges, $30,791: balance, $54,835 

(6) Utilities on & Refining Co 

ORGANIZATION .—Incorp in Maine in 1917 to finance the purchase 
by the United Gas & Electric Corp. of a half-interest in the oil and gas 
leases covering a valuable producing property of 514 acres in the Augusta 

ool of the Kansas oil field, the remaining one-half being owned by the 

agnolia Petroleum Co. (V.104. p 1390, 1268). yA by. company issued 
80,000 shares of capital stock of $5 par value and $2,000,000 5-year Ist M. 
7% bonds dated Apr. 1 1916; mortgage trustee is U. 8. Mtge. Trust Co. 
Int. payable quarterly. Denom. 0 and $100. 

The majority of the company’s stock is owned by the United Central Oil 
Corp., which is controlled by the United Gas & Elec. Corp. Yor description 
of the oil co.’s property, estimates of earnings, &c., see V. 104, p. 1490. 


CITIES SER VICE COMPAN Y—A holding company. 
ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
ing coms rf per plan in V. 91, p. 656, and acquired control of Denver Gas 
t Co. (see that company) and the mpire Dist. Elec. Co. = 

nized and managed by H. L. Doherty & Co., New York. V. 102, 

77. Undera Pp ssrommepent o of properties made in March 1913 ac sivad 
control of the St. Joseph (Mo.) Ry., Lt.. Ht. & Power Co., Empire District 
Gas Co. (su uently dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. V. 96, p. 656, 718. In Nov. 1913 the company also 
acquired the properties (consisting of securities) of Consolidated Cities Light, 
Pow.& Trac. Co. (subj. to $10,000,000 Ist lien. 5s due Nov. 1962) and Utilities 
Improvement Co. For terms of acquisition see this section of Nov. 15 
1919 under “‘Cities Service Co.’ See full particulars regarding the Con- 
solidated and Utilities companies in the issue of this section for Sept. 27 1913. 

On Dec. 31 1920 the company controlled 80 gas, electric light, heat and 
power, electric railway, water and 24 oil producing and refining properties, 
operating in 28 States of the United States, and in the Dominion of Canada. 
The public utility properties serve over 400 communities with a population 
inexcess of 2.500,000. Through associated cos. and subsidiaries important 
properties are being developed in Mexico. In South America the Barco 
concession in the U. 8. of Colombia, comprising more than 800,000 acres, 
is controlled. The company in May 1919 announced that through its sub. 
cos. it controlled leases on about ee 000,000 acres of proved or prospective 
oil lands in the United States. 108, p. 2024 

Below will be found tables me f a complete ‘ist of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 
by the Cities Service Co. as of Dec. 31 1920 (par of shares: a $100, b $50, 


c $25, d $20, f $5 25, $1] 
Bonded Debt Stock 


Bonds Cities Service Amount CitiesServ- 
Outstanding. Company. Outstanding. ice Co. 
< 


$ 
75,000 75,000 a30,000 98. 3 33 
351,500 | 








Adrian Séreet Ry. Co__--_- 

*Alliance Gas & Power Co- 
Preferred stock 

Arkansas Valle 


99.533 
Ashland Gas & 


jec. Lt. Co. 


a2, 000. 000 
a1,000,000 
443,550 
a161.000 
a250,000 


Atlas Chemical Oo 

Bartles Oil Co 

Bartlesville Gas & Elec. Co. 380, 000 
poten Fag | Land Corp. .-- 0,000 
Berea Pipe Line Co 


1 50. 000 





ELECTRIC RAILWAYS 


[ Vou. 112. 











Bonded Debt Stock— . 
Bonds Cities Service Amount Cities Serv- 
Outstanding. Company. Outstanding. ice Co. 
. 7 


425.000 
1,265,000 








Jo 
99 R32 
99 865 
99.916 


a3200,.000 

371,000 a2,.000.000 
a2 .500.000 

a200 000 

a400 .000 

aS0 000 

a16.000 

a400 .000 

a1 .200,.000 
a10,000.000 
a50.000 

{100.000 

a99 600 

a10.000 

346.300 
000 
NOD 
N00 
16.750 
000 


*Bristol Gas & Electric Co- 
trusb Electric Co niin lain 
*(Cent.Ohio Gas & Elec. Co. 

Buckeye State Gas & Fuel 

Columbus Nat. Gas Co_. 

Coshocton Gas Co 

Preferred sto: k_..-.--- 

Medina Gas & Fuel Co_- 
Chesebrough Bldg. Co 
Cities Fuel & Power Co 

American Pipe Line Co_. 

Frankiin Co. Pipe L. Co. 

Frost Gas Co. _—ee 

Brockton Gas & F.Co- 
Republic L.,H.&P.Co-. 
Glenwood Nat.G.Co.,Ltd. 
Mfrs. Nat. Gas Co., Ltd- 
Securities of sub. co_._- 

Sentinel Oi) & Gas Co__. 
*City Light & Traction Co. 

Preferred s' 

*City Light 

Preferred stock... .----- 
Colombian Petroleum Co_- 

Compania .Colombiana 

ES 
Compania de Gas y Com- 

bus ible ‘‘Imperic”’ 8. A. 
Compania Emmex de Pe- 

troleo y Gas__- 
Crew Levick Co ‘ 

Sub. Co.. securities___-- 
*Cumb.& West. El. Ry. Co. 
Danb. & Beth.G.&E.Lt.Co. 
Denver Gas & El. Lt. Co_- 

Preferred stock 
*Dominion Gas Co____-_-- 

Beaver Oi] & G. Co., Ltd. 

Preferred stock ___.:-- . 

Brantford Gas Co____-- . §5,000 

Domin. Nat.GasCo..Ltd. meas 

Ingersoll Gas Light Co_- 30,000 

United Gas Co., Ltd__-_- 

59 000 
400,000 


900 .000 
1.935.000 
6,330,000 


316,100 
20).000 


922,000 
550,000 


99.93 
5.4 
O9 85 
100.00 


HOO 
a160.009 
a5 ,.000.000 


200 ,000 
6100 ,000 


5,250 

a3 001,500 
388 500 
5b625.000 
C400 000 
a19.000.000 
a1,176.200 
a3 000.000 
6162,.300 
75.000 
d121,.820 
a1,250.000 
d40.000 
a300 .000 
d86.120 
a300 .000 
a200 .000 
41,500 .000 
a1.500 000 
a3 .000.000 
a1.003 .900 
a600 .000 
a100,.000 
a1i.700 
100.000 
a62 500.000 
17.841 200 
37.710.766 
a400 .000 
a1 .000.000 
a3 ,.000 .000 
a137 .300 
a300 900 
a100.9000 
a500 .000 
a2,.180.900 


100.00 


100.00 
100.00 


92.024 
99 G28 
99 .987 


655,000 
156,000 
15,068,850 


4,820,000 


Woodstock Gas Lt. Co_- 
Durham Traction Co__.-_- 
Pret rrea stock. .......- 
Electric Bond Deposit Co_-. 
Preferred stock 
Empire Dist. Elec. C 
Preferred stock 
Sub. co. securities 
Preferred stock 
Empire G. & F. Co. (Col.). 
Empire G. & F. Co. (Ky.). 
Empire G. & F. Co. (Del.)- 
Preferred stock 
Securities of sub. cos__.- 
Pref. stocks of sub. cos_- 
Empire G. & F. Co. (Ohio) 
Empire Oil & Gas Co., Inc. 
Fremont Gas. El. Lt. & P. 
Knoxville Gas Co 
Preferred stock 
Lebanon Gas & Fuel Co__- 
Lincoln Gas & Elec. Lt. Co. 
Havelock Elec. Light Co. 
Lorain County Electric Co. 
*Massillon Elec. & Gas Co. 
Preferred stock 
*Meridian Light & Ry. Co. 
Hattiesburg Trac. Co_-_- 
Montgomery L & W.P.Co. 
Power Transmission Co_.-_- 
Pueblo Gas & Fue] Co_.--. 
Richland Company 
Richland Public Service Co. 
St.JosephRy.,Lt.,Ht.&P.Co. 
Preferred stock.______-_- 
Salina Lt., Pow. & Gas Co. 
*South. Ont. Gas Co., Ltd. 
Southw. Okla. Gas & F. Co. 
Spokane Gas & Fuel Co-_-- 
Preferred stock 
Sub. cos. securities 
Sub. cos. pref. stock _-_- 
Summit County Power Co. 
Texas Distributing Co..__- 
Toledo Beach Co 
Toledo Casino Co 
Tol. Ottawa Bch.& Nor.Ry- 
Toledo & Western RR 
Toledo Trac., Lt. & P. Ca. 
Preferred stock.___..--- 
Securities held for exch_- 
Acme Power C 
Toledo R - 14,.792.500 
*Trumbull .Serv.Co.. 2,645.850 
Preferred stock 
United Wat., Gas & El. Co. 
Preferred stock 
Utilities Construction Co_- 
Washita Gas & Ful Co___- 
Watauga Power Co______- 
Western Distributing Co__- 
Western Light & Power Co. 
Preferred stock 
Western Okla. Gas & F. Co. 
Consol. Cities Lt., P. & Tr. 
Co. bds. secur. by pledge of 
com. stk. in cos. marked*10,000.000 40.000 a250,000 
a re 155,150,137 8,295,249 222.480 479 
*The stock owned in these companies fis largely pledged to secure the 
$10,000,000 bonds of the Consolidated ry non eRe a = % secure the 
Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1920. 
Common Preferred Bonds and 
Stock. Funded Notes. 
127,776 $8,295,249 


100.00 
99.4 


41.000 
460,000 


311,000 
1,500 .000 
10.000 
750.000 
733,000 


1,783 000 
565.000 

2,350,000 
200,000 
618,000 


3,925,300 
5,722,000 


550.000 
3,984,000 
350,000 
864,000 


a250 000 
a2,.000.000 
a500 000 


139,000 
106,000 
494,400 


a100 000 
c5,.000 
a4.000 

21.500 .000 
a2.000.0 O 
a7 .966 .250 
a6 661.675 
83.732 
24,500,000 
413.875 000 
a1,500 000 

a200 .000 

a700 000 

a350.000 

a25 .000 

a500 ,000 

a300 000 

4175.000 

a2 .000.000 
21,000 000 
ai100,000 


450,000 
590 000 
1,939,000 


2,000 000 
13,400,000 


250.000 
300,000 


100,000 100,00 





Stock. 
Owned directly by Cities Serv. Co_$153,169.1 18 $23 


Securities owned by sub-hold’g cos. 64,170,765 re i 
Bonds and funds in sinking fund__- 541,000 
Outstanding in hands of public 5,140,596 10,395,899 


Fn — + puisiélere O tee neous $222 480,479 
erger of Subsidiary Companies.—As of May 1 ; 

Fuel Co. took over the Quapaw Gas Co. D, Natamal eee mire Gas & 
Pipe Line Co., increased its capital stock from 
eee ened aed ~. ane coll. tr. sk. 
; ee V. 102, p. 2; V. 103, p. 1034. The entire st - 
larged co., except vesneae’ shares, is owned by the 4 gg RP Co 
Proceeds of the bonds were used to retire the $7,000,000 Cities Service 
Co. 7% conv. notes (called for payment on or before July 12 1916). an 
underlying bonds and provide for extensions, &c. In Feb. 192] the E mpire 
Gas & Fuel Co. brought out $5,000,000 bond-secured notes, and the Empire 
Oil Purchasing Co. issued $10.000.000 7% partic. notes. f. 132. B. Ge 
In July 1916 acquired the Crew Levick Oo. of Phila. V.103, p. 406. 760 1034. 
As of Aug. 1 1916 acquired over 75% of the pref. stocks of the Lincoln 
Gas & EI. Lt. Co. (V.102, R; 1991), Montgomery Lt. & Water Power Co 
Vv. 102, p- 1721; V. 91. D. 40) and Electric Bond Deposit Co. (V. 94. p. 
-V. Dp. , in exchange for es Service pref. st fer 
ed in Vv" 102. p. 9077 hart p ock under offer 

n August acquired over of the outstandin 
erred stocks of the Toledo Trac. Lt. & Pow. Co. in exch 


118.037 399 





$7,500,000 to $12,500,000 
fd. 6% bonds due May 1 


common and 
ange for 35% 


ET ANT 
—_———— - 


| 





26,387,000 | 
2,430,889 | 


$34,164,675 $155,150.537 | 


| 











Oities Serv. pref. and 7% com. stock for each share of Toledo common, 
and share for share for preferred. V. 103, p. 1119. 

In Nov. 1916 contracted to acquire the Kansas Natural Gas Co. and its 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078. 
For offer to exchange Cities Service 7% debentures Ser ‘‘D”’ for stock and 
2nd mtge bonds of Kansas Natural Gas Co. See V. 111, p. 1186. 

In April 1917 the Empire Gas & Fuel Co. was incorporated in Colorado 
with $1,700 outstanding common capital stock, all owned by Cities Service 
Co., and owns gas, oil and mineral leases in Arkansas, Colorado, Montana, 
Nebraska, New Mexico and Wyoming. ; | 

In Dec. 1917 purchased the Standard Asphalt & Refining Co. at Indepen- 
dence, Kan., from the Armour interests; also acquired control in 1917 of the 
Atlas Chemica! Co., which sel!s coke oven gas to the Toledo Rys. & Lt. Co. 

In Dec. 1918 the co. acquired control of the Western Light & Power 


In 1921 anew subsidiary, the Cities Service Oil Co., Ltd., was incorporated 
in Canada. V. 112, p. 1402. ae. 
In Nov. 1919 the Cities Fuel & Power Co., a subsidiary, brought out 
$7,500,000 3-year 6% secured notes, guar., prin., int. and sink. fund, by 
the Cities Service Co., to refund $7,259,000 2-year 7% secured notes due 


Dec. 1 1919. V.109, p. 1701, 1795. 

In Nov. 1915 sold $5,000,000 pref. and $2,500,000 com. stock to a syndi- 
cate for $5,000,000 cash to retire floating debt and provide working capital. 
V.101, p. 1627, 2071. In Oct. 1916 sold $8,000,000 pref. stock in connec- 
tion with the purchase of the capital stock of the Crew-Levick Co., Ponca 
(Okla.) Refining Co., Ponca Lubricating Co., Cushing (Okla.) Refining 
vo — Producers’ Refining Co., Gainesville, Tex. V. 103, p. 

In Nov. 1917 it was announced that the directors deemed it an inop- 
portune time for the consideration of a radical change in any of the co’s 
policies, and so did not act upon the proposition of applying for the listing 
of Cities Service stocks on the N. Y. Stock Exch. and the reduction or 
abolition of the par value of the common stock. 

In Feb. 1918 issued $3,000,000, Series ‘‘B’’ 7% conv. debentures to 
provide for future requirements. V.106, p. 1126. In Aug. 1918 an addé- 
tional $6,000,000 were brought out. V. 107, p. 607. 

In Jan. 1919 stockholders were offered the privilege of subscribing for 
$10,000,000 Series ‘‘C’’ 7% conv. debentures at par and int. V. 108 


p. 82. 

In Dec. 1919 the company brought out $10,000,000 7 % conv. debentures, 
Series “‘D."” V. 109, p. 2174, 2266. 

In Feb. 1919 300,000 (par $10) ‘‘Bankers shares”’ 
200,000 being subscribed for at $35 each and 100,000 at $37 50 each. 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. 

in May 1914 sharehoiders ratified an increase in the stock from $50,000,- 
000 ($30,000,000 pref. and $20,000,000 common) to $65,000,000 ($40,000,- 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,009,000 ($60,000,000 pref. and $40,000,000 
common). On Apr. 3 1917 shareholders ratified a further increase in au- 
thorized stock to $150.000.000 ($100.000 000 pref. and $50,000.000 com.). 

On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 
stockholders voted to further increase the auth. capital stock from $200,- 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $40,000,000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately, being offered to the stockholders 
at $7.50 per share, and was largely oversubscribed. V.109, p. 1702, 1990. 
The stockholders were to vote April 26 1921 on increasing the auth. com. 
stock from $50,000,000 to $100,000,000. ‘The purpose of the increase is to 
provide additional com. stock for regular stock divs. on the com. stock, 
conversion of outstanding debentures and for other future corporate require- 
ments. The stockholders were also to be asked to approve the action of; the 
directors in making a new contract with H. L. Doherty & Co. as fiscal and 
operating agents of the co., old contract expiring May 11921. V.112,p.1402 


Stock, &c., Cesena Feb. 28 1921. 
STOCK, e nt 


TC.— Date. erest. Outstanding. Divs.&Mat. 
Com. stock ($100) $50,000,000 .... Monthly $44,626,879 See text. 
Pref stock 6% cum ($100) 


$150,000,000 77,003,830 See text. 
B stk 6% cum $60,000,000 -. 
Pf B stk 6% cum $40,000,000 
(par $10) 
Conv 7% debs Series ay 1918 
clos go c*r..tf 


were disposed of, 


Monthly 
Monthly 


Monthly 3,399,230 


See text 6,226,450 Jan 1 1966 
Bankers Trust Co., New York, trustee, 
Conv 7% debs Ser “‘C”’ $17,-/ 1966 
500,000 gold c*&r et 


1919 See text 16,978,380 Jan] 
so Bankers Trust Co., New York, trustee. 
Oonv 7% deb Ser “D’’ $30, 1919 See text 5,956,900 Jan 1 1966 

000,000 gold c*&r_tf_| New York Trust Co., New York, trustee. 
‘Bankers’ shares’’ (par$10)_r_ ---- See text x See text. 

Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, p. 1990. 

Dividends.—Divs. on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures 
practically all ef which have since been converted. Divs. have been paid 
regularly te and incl. May 11921. An initial div. of 4% of 1% was paid 
Jan. 1 1920 en the 6% Preference B stock. Same rate paid regularly since 
to and incl. May, 1921. Cash divs. on com. stock began with the date 
of rganization, Sept. 2 1910, and were paid monthly up to Aug. 1 1914 
at he following rates per annum: 3%, 1910;3%, 1911;4%, 1912; 5%, 1913; 
6%. 1914, and were then suspended until Jan. 1 1916, at which time a dis- 
tribution ef 6% ef convertible debentures was made and on July 1 1916 
a further distribution of 3% of convertible debentures. Since that time 
to and incl. May 1 1921 cash divs. have been paid on the com. stock at the 
rate of 6% per annum. On Sept. 1 1916 a div. of 2% in com. stock was 
paid and on Dec. 1 a div. of 4% in com. stock was paid. During 1917 the 
co. declared a div. of 6% payable in com. stock; in 1918, 9% in com. stock, 
and in 1919 12% incom. stock. The company paid a div. of 14% in com. 
stock on Feb. 1 1920, placing the div. at an annual rateof15%. Stock divs. 
at this rate have been paid regularly since to and incl. May 1921. 

Divs. (cash.) on ‘‘Bankers’ Shares’’: In 1919, $4.11; In 1920, Jan., 46.1c.; 
Feb., 55.9c.; March, 54.7c.: April, 50.2c.; May, 53 &8c.: June. 49c.; July, 
46.2c.: Aug., 45.6c.; Sept., 42c.; Oct., 40.75c.; Nov., 41.5c.; Dec., 43.5c.; 
Jan., 39c.; Feb., 34c.; March, 36%c.: April, 35c. 

‘*Bankers’ Shares.’’—The company deposited with the Bankers Trust Co., 
N. Y., 30,000 shares (par $100) of common stock of the co., against which 
have been issued 300,000 non-voting certificates known as ‘Bankers’ 
shares, each share representing 1-10th of a share of said common stock. 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited. The stock divs. accruing to the com. stock 
deposited will be sold each month and the proceeds, together with the cash 
divs. on such stock, will’ be paid the holders of these Bankers’ shares each 
month. Additional shares may be issued at the option of the company 
or H. L. Deherty & Co., its fiscal agents. V. 108, p. 881. 

Convertible 7% Debentures, Series ‘*B.’’—Denom. taf eam, (c*) bonds, 
$500 & $1,000, int. J. & J.: (2) reg. bonds, $5,000, $1,000, $500 or $100; int. 
payable by check, at buyer's option, either monthly, Q.-J., J. & J., or annu- 
ally Jan. 1; (3) registered bonds, $10 or multiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, 
at the option of holder since Jan. 1 1920, on the first day of any month, 
into $80 par value of preferred stock, and $20 par value of common stock 
together with an amount of cash and stock equal to the dividends paid 


> 


, Wichita Natural Gas Co., Wichita | 02.22 equal amount of common stock from Jan. 1 1918 to the date of con- 


version. $16,10@ are owned by company, included in amount outstanding. 
Callable, all or in part, by lot or by distinctive numbers at 102 and int. on 
4 weeks notice. If called for redemption, the right to convert is secured for at 
least 30 days prior to redemption date. Interest payable without deduction 
of norma! Federal income tax. V. 106, p. 1126; V. 107, p. 607, 699. This 
issue has been closed. - 

Convertible 7% Debentures, Series *‘C."’"—Denom. coupon bonds, $500 
& $1,000, int. J. & J.; registered bonds, $5,000, $1,000, $500, $100, $10 
and multiples of $10, int. payable by check, monthly, quarterly, 
semi-annually, or annually, at option of holder; except that on bonds of 
less than $100 principal amount, interest is payable annually on Jan. 1 
only. Each $1,000 principal amount of these debentures is convertible (at 
option of holder) into 9 shares of Cities Service pref. stock and 1 share of 
Cities Service com. stock, together with the accumulated cash and stock 
divs. on the latter amount of com. stock from Jan. 1 1919 to time of con- 
version. $213,700 owned by the company included in amount outstand- 
ing. Redeemable, all or in part, at any time at 102 and interest. If 
called for redemption, the right to convert is secured for at least thirty 





weit re 





oC 


days prior to the redemption . date. Additional de ansueee. may be issue a | 
only —— r certain restrictions. Interest payable at office of H. 
& Co. ’., or office of Cities Service Co. in London, without de duction 
of ate Federal inc ome hosger V. 103, p. 32. 

as ae ible 7% Debentui Series **D.’’—Denom. (c*) $1,000 and $500, 

J. & D r) $5,000 $1 “000, $500, $100, $10 and multiples of $10; int. 

no by check monthly ae that on bonds of less than $190 principal 
amount, int. is payable annually on Dec.1 only. Each $1,000 principal 
amount is convertible on and after Jan. 1 1922 into $925 par value of either 
’% cum. Preference B stock or 6% cum. Preference B stock and $75 par 
value cem. steck, together with the amount of accumulated cash and stock 
oy on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 

$18.200 owne - by co. Theco. reserves the right to provide for conversion of 
all, or any pa of these debentures at any time prior to Jan. 1 1922. $20.- 
000.000 of t ~~“ Se de bs. are held in treasury. Add’l debs. of this issue may be 
auth. under certain restrictions. $3,000, 000 are deposited with the Bankers 
Trust Oc. fer the conversion of the Toledo Trac., Lt. & Power Co. conv. 
7% debentures. Through operation of an investment fund there is 
available for purchase in the open market at a price not exceeding 105 
and interest for account and benefit of holders of these debentures, a 
sum each month equal to the cash dividends paid on the amount of com- 
mon stock into which these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise their 
privileges of conversion is secured to them either on the redemption date or 
a date a reasonable time prior to such ae date, which must be ro 
by published notice. Int. payable at offices Fa H. L. Doherty & Co 
N. Y., or company’s offices in London, Eng. 109, p. 2174. 

Bonds of Consol. Cities Light, Power & T ~ Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the table following). 
The bonds are subj. to call at 105 on any int. day and are guar., p. & i., 
by the Cities a cphas the o. Onor before Jan. 1 the company will in each 
year either (1) pay tos.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series equiv alent at 105 and int. to the above payment. All 
cash in sinking fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure; or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 
purcbased will be kept alive for sinking fund. Maryland and Pennsylvania 
State tax refunded. Seealso V. 95, p. 679,110: V. 103, p. 1983. 


First lien mtge gold (see text) / 1912 5¢J-J 2$10,000,000 vend 1 1962 
($100, $500 and $1,000, or/Int. at office of H. L. Doherty & Co., N. Y., 
£ equivalent) $10, 000,000} or Lloyd's Bank, Ltd., London. 
ERR SEES c*, tf | Bankers Trust Co., New York, trustee. 

z $10,000 of this amount is owned by Cities Service Co., and $1,- 

500,000 pledged under mtge. of Cities Fuel & Power Co. 


EARNINGS OF CITIES SERVICE CO.—for the 12 months ending 
Dec. 31 (annual report for 1920 in V. 112, p. 1734, 1768. 

The ‘‘earnings’ as here shown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 
in said companies. 

aaa of a —12 ‘oa end. Feb. 28— 


1920. 
Gross earnings_________- $1,442,699 $2,111,765 $23, 760. 215 374,22 
Expenses 58,568 61,846 0 698, 839 


Net earnings.__..-.-_- $1,384,131 $2,049,919 § 688 $19,675,384 
Int. on notes & debentures 177.902 2 168,649 ; 1,989 966 
Preferred dividends 401,995 381,758 4 296 ,553 














Net to common stock 
and reserve $804,234 $1,499,512 $16,382,372 $13,388,864 
Combined Income Account of Subsidtary Companies. 


Calendar Gross Net (after Interest Preferred Surp. for 
Year— Earnings. Tazes, &c.) Charges. Dies. Com. Stock. 

1920 _____.$118,259,500 $36.143.690 $12,824,447 $5,260,202 $18,059,041 

1919 91,398,946 29,196,463 10,911,690 4,665,467 13,619,306 


OPERATIONS, &C. 
owned °%06 miles of track; 748 cars; 1,776 miles of artificial gas mains (on 
3-inch basis); 4,570 miles of natural gas mains; 1,795 gas wells, and 3,761 
oil wells. During 1920 carried 112,964,771 passengers, sold 7,217,382 M. 
cu. ft. of artificial gas, 29,541,693 M. cu. ft. of natural gas and 703,729,856 
k.w. hours and produced 11,898,228 bbls. of oil. 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., E. Mackay Edgar. Frank 
W. Frueauff. Thomas I. Carter and E. H. Johnston: Sec., oe R. Jones 
Treas., Louis F. Musil. N. Y. office, 60 Wall St.—V. 110, . 1645, 1751, 
2079, 2196; V. 111, p. 192, 391, 592, 695, 899, 993, 1086, 1186. 1475, 1664, 
1855, 2016; V. 112, p. 261, 375, 47 3. 566, 1028, 1402, 1734, 1744, i768. 


(1) Adrian (Mich.) St. Ry. Co. 


Organization.—Incorp. in Mich. on Feb. 13 1900 as a reorganization of 
the Adrian Elec. St. Ry. Co. Cities Service Co. owns over 98 % of the 
$30,000 cap. stock outstanding and all of the $75,000 Ist M. 5% bonds. 

nae. .—In Oct. 1920 fares were raised from 5 cents to 10 cents. V. 111, 
p. 100 

Franchise.—Expires in 1935. 

Road, &c.—Does the entire electric railway business in Adrian, Mich. 
3.89 miles of track and 3 motorcars. 50-70-lb. T and girder rails; standard 
gauge. 

Officers.—Pres. & Gen. Mgr., Frank R. Coates; V.-P., Morton Seeley; 
+9" emmied Ledbetter; Treas., A.C. Van Driesen.—V. 110, p. 2567; V. 112, 
Dp. : 


(2) Athens (Ga.) Railway & Electric Co.—A trolley road. 


ORGANIZATION .—Incorporated = Georgia on April 1 1910. 
qnases Athens Elec. Ry. Co. Leased for 99 years from May 1 1911 the 
White Power plant. V. 90, p. 1101, 1423. Hydro-electric stations 
itchell’s Bridge, Tallassee Shoals and Barnett Shoals (James White 
A... plant); steam station in Athens. Owns and operates entire street 
railway, electric light and power systems in Athens. Wholesales energy at 
 eyiaaael Ga. Population served, over 21,000. Franchise unlimited in 
ne. 
Fares.—A 6-cent fare is now in effect. 


STOCK AND BONDS— Date. 
Stock, com $750,000 ($100) 
Stock, pref (5%,cum) $300,- 

600 300, 


Q- Jan.'21,1 ont 

2.000.000 gold| 1910 §«J-J 362 o> 7 J 1 19! 

431 ,000)c* cpt/Int. at Farmers’ Loan & Tr. Co., N. 
toe Ry lst mtge{ 190] 6 g A-O 388,000 Oct i 41031 
,000 ($1,000) Pe moor} baa be at Title Guar. & Trust Co., Atlante, 
*cpot Trustee, or Old Colony Trust Co., Boston. 
Stock .—Preferred ~— - 7 redeemable at 105. 


Bonds .—Of the Ist & ref. bonds, $382,000 are reserved to retire under- 
lying bonds and $1,175,000 for acquisitions and imprevements at 75% of 
cost, but only when net earnings are 1% times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $25,000 have been retired. 
sine ree of 1% began in 1915. Bonds are subject to call at 110. 

HE 


Pur- 


Interest. Outstanding. Maturtiz. 
$750,000 


sinkin 
Athens 
$400 


93 
Of jue Athens Elec. Ry. Ist M., entire issue, but no lesser part, may 


be called at pee neg ot See V. 73. bp. 1311. 


Dividends.—On p 6% per annum in 1904 and 1905, 54% in 1906, 
6% 1907 to 1910, pr in 191] and to and incl Jan. 1921. Divs. on com. 
stock are 00 lmaane reported as Cities Service Co. owns over 99% of same. 


ROAD .—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8.C. E., 
70-ib. T and 10%8-!b. guard rails: 17 motets, pass. 1 freight motor, and i 
work motor; 5 other cars; 4 power plants, 7,850 capacity. 

OFFICERS.—Pres., C. D. Flanigan; v-P.. F. W. Frueauff & John E, 
Talmadge, Jr.; Sec. & Treas., J. M. Billing. Office, Athens, Ga.—V. 
107, p. 1191; V. 108, p. 169. 


(3) Bartlesville Gas & Elec. Co.—Entire stock (except directors shares) 
owned by Cities Service Co. This co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesville Gas & Oil Co. was acquired. As of same 
date, co. transfe rred its railway property to the Bartlesville Interurban Co. 
Railway (service discortinued July 15 1920. See V. 110, p. 1860.) As the 
co.’s operations are now confined solely to gas and electric business we have 
eliminated the co's statement from this supplement. V.110, p. 1088, 1186. 
For history of Bartlesville Interurban Ry. see ‘‘Electric Railway’’ Supple- 
ment of Nov. 15 1919. 


‘L.Doherty | 
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(4) City the & ‘Peestton Co 

ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95.p.419. See plan under 
Sedalia Lt. & Trac. in V. 94,p.1058. Purchased Sedalia Ice, Lt. & Fuel Co. 
Does entire artificial gas, ‘electric light and power, and electric railway 
business in the city of Sedalia; also manufactures and sellsice. Population 
served over 21,000. 

Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940. 

Rate Increase. vw Oct. 1 1918 was auth. to increase gas rates 
by about 20%. V. 107, 1384. 

Fare Increase. —Fffective Oct. 3 1919 was auth. by the Me. P.8.Comm. 
to increase fares to 6 cents. The co. had applied for auth. to charge 7 
cents. V.109, p. 1891; V. 110, p. 167. 


STOCK AND BONDS— Date. Interest Cuteeneoe: 
Common $1,000,000 ($100) $1.00 
Pref $500,000 ( (see text) ($100) -.-- 400 ,000 

1912 5J-D 922,000 June 1 1952 


) 

First mortg i rah rt 000 { 

on — f Kelee $250, Int. at office of co. or H. L. emery & & Co., 
$1, pt . Y. New York Trust Co., 

Sedalia Trust Co., Sedalia, Mo., Mouniies 

Sink ~ of 1% of bonds out commences June 1 1922: red, at 105 and int, 


on 4 weeks’ notice. Additional bonds may be issued for 85% of impts, 


Divs. on pref. were paid for the Lene 1913 at the rate of 1%, and increased 
by 1% each year until 1917, when 5% was reached. Divs. are payable 
June and December. Divs. are guar. by Gas Securities Co. Pref. stock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD .—Owns and operates 8.3 miles of track. 21 motor pass. cars and 
6 trailers; 2 other motor cars. Standard gauge, 50 and 70-lb. rails. Has 
steam power plant with 2,200 k. w. capacity. 46.91 miles distribution 
lines. Has 25.17 miles of gas mains. 

OFFICERS .—Pres., F. W. Frueauff: V.-P., Gen. Mer. & Treas.., Se 
ee Sec., Allen QO’ ‘Bannon.—V. 107, p. 1384; V. 109, p. 1891; 
p. 167. 

(6) Cumberland & Westernport Electric Ry. Co.—A trolley road. 

ORGANIZATION .—Organized in Maryland on April 11 1902 by specia 
aot of the Legislature, as successor to the Frostburg Eckhart & Cumberland 
wr, Has absorbed the Lonaconing Midland & Frosthure Ry. and the 

esternport & Lonaconing. Population served over 58,000. 

Fare Increase. Effective Dec. 1 1920 was auth. by the Md. P. 
to increase cash fares from 7 cents to 10 cents per zone. V. 111, D. 

Valuation —In Dec. 1920 valuation was placed at $1,888, 304. V. 
p. 2520. 

STOCK AND ane). 
oo $1,000,000 ( 

t’p't & Lonac’ss S08. cot} 


Maturity. 


FiO, 


1 1 Ba 
Date. Interest. Outstanding. 
5.000 


$62 
1903 5 J-J 15 225,000 Jan. 15 1928 
tO - — Estate Trust Co. .Phila., Trus. 
| 200 J-D 15 230,000— June15, 1926 
Int. ae Rea Kstate Trust Co., Phila., Trust. 
Lonac Mid & 5 ae, first St} 1901 5¢@J-D15 200, 10 Junel5 1926 
$200 .000 g ($1.000)__c*cpt/ Int. at Real Estate Trust Co., Phila., trust. 
The above bond issues are callable at 105 and int. 


ROAD.—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing and Western- 
port, passing through other communities; 60, 75 and 92-lb. T and girder 
rail: standard gauge. 20 motor cirs (15 pass.) and 1 other car. 


OFFICERS.—Pres., H. L. Doherty; V.-P., F. W. Frueauff; Sec.-Treas., 

H. N. Beckett; 3d V.-P. & Mgr., D. D. Price.—V. 104, p. 2451; V. 111, p. 
520. 

6) Durham Traction Co. 

ORGANIZATION .—Incorp. in N. C. Jan. 29 1901. Cities Service Co. 
owns over 99% of Com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 35,000. 

Fare Increase.—In 1920 fares were raised from 7 cents with 4 tickets for 
25c. to 8 cents with 4 tickets for 30 cents. 


STOCK AND BONDS— Date. Interest. 
Common, $300,000 a" “oan : 
Preferred $200,000 ($100 6-J. 200,00 
lst M., $400, 000 cum. (loge) }1001° 52¢M-S1 400,000 Mar. 1 1941 
($1,000) gold f Maryland Trust Co., Balt., Trustee 


ROAD .—11.91 miles of track; 21 passenger motor cars and 2 other motor 
cars. Standard gauge. 60 1b. T and 80 Ib. girder rail. over head trolley 

OFFICERS .—Pres., F. W. Frueauf; V.-P., & Gen. Mgr. R. L. Lindsey; 
Sec. & Treas., A. W. Grady. Office, Durham, N.C. 


A Meridian. Light & Railway Co 
GANIZATION .—Incorp. in Mississi piin Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for gas and electricity contract for 
lighting streets. Population served, 27,000 

Rates.—in Oct. 1920 electric and gas rates ‘were advanced and street raile 
way fares were raised to 10 cents. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $5,000 600 ($10 $2,000 .000 
ist mtge $750,000 gold ($ oI, 1904 56 

and $1,000 at First Nat. Bank of Mobile, trustee. 
Gen sepe sf $5,000 000) Tei0 5 M-8 1.933.000 Mar 1 1945 

(1,00 gc*cpt{First Nat. Bank of Mobile, Trustee. 

Bonds. ~ sinking y Hy of 1% of Ist M. bonds became operative Sept. 1 

1906. $166,000 ef eutstanding bonds are acid in sink. fund. Bonds are 
subject to call em 3 weeks’ notice at 105. 92, p. 1311. There are 
$181,000 gen. mtge. bonds in treasury in y idition to amount reported out- 
standing. $750,000 ef gen. mtge. bonds are reserved to retire Ist mtge. 
bonds and $3,036,000 may be drawn for 85% of impts., &c. Sinicing fund fund 
of 1% of gen. mtge. bonds out began Sept. 1 1917, $12 ‘000 held in sin 
fun Red. at 105 on 4 weeks’ notice. Int. at office of trustee or t ~y- or 
agency of co.in N. Y. 


ROAD .—13.304 miles of track, standard gauge, 70-lb. T rail and 73 
to 98-Ib. girder and groove. 15 motor and 2 other cars. Power station 
capacity 5,220 k. w., 84.7 miles distribution line. Has 29.22 miles of 
gas mains. 


OFFICE RS—Pres., H. L. Doherty; V.-P., F \W. 
& Gen. Mgr., W. B. Malone; Sec. & Treas., |. /' 
V.91, p. 336; V. 92, p.:1113; V. 107, p. 603: V. i! 


(a) iattioebur seaeses Co. 

Merid Co. owns ali the stoct 

ORG re ees ——Organized in 1905 as Hattiesburg Traction, Light 
& FuelCo. Namechanged toabovein Nov 1906. Sept. 2 1907 purchased 
Hattiesburg Gas Ce. and Hattiesburg Light & Power Co., giving company 
eontrol of artificial gas, street railway and «lectric-light and power business 
ef city. Electricity and street railway franchise 25 years from 1906: gas 
_renchice expires in 1930. Has contract for lighting city streets. Pop. 
serv 

Fare Increase.—On Aug. 1 1918 put into effect a 7-cent cash fare with 
20 tickets for $1 25. V. 107, p. 802. Effective March 1 1921, cash fares 
in Hattiesburg were raised to 10 cents. 

Rate Increase.—On Aug. 1 1920, increased gas and electric rates were 
put into effect. 


STOCK AND BONDS— Date. Maturity. 


Stock $500 000 ($100) 
let mtge $300,006 ($1, 300) | 1908 6J-J 33. 000 Jan 1 1928 
gold r&c*cpt{Int. at Guaranty Trust A N. , Trustee 
ae re motes $2,500, 000 gold{ 1912 6 J-J 7,000 July 1 1952 
($1, cept int. at office or agency ae Co. N. Y., or at 
First Nat. Bk., Mobile, trustee. 

Bonds .—Skg. fd. retires lst mtge. by purchase $5, 000 bonds annually, be- 
ginning Jan. 1 1909, at a premium up to a 5% basis, bonds cannot be called. 
V. 87, p. 97; $67 000 have been retired. Of gen. lien bonds, $238, 000 are 
reserved to retire Ist mtge. bonds. Add’! bonds m: iy be drawn for 85% of 
impts. Bonds are callable at 105 & int. on any int. date on 4 weeks’ notice. 
Sinking fund, 1%, began July 1 1916. 


ROAD .—8.665 miles of track. Standard gauge, 
A.8.C. E os rail. 13 motor and 3 other cars. 
2,100 k. v. a.: 256.05 miles distribution lines. 

OFFICERS’ —Pres. F. De 
Wheeler, Hattiesburg: a V.- ae 
McDavid —vV. 93, 731; v 08, 679; V 


000 & ($500 


Outstanding 


Frueauff; 2d. V.-P., 
Archer. V. 90, p. 914; 
), p. 2487. 


Interest. Outsien een 


70-lbs. and over 

Power house capacity; 

Has 13.24 mites of gas mains. 

, ; V.-P. & Gen. Mer., F. 

js Scott, N. Y.; Sec. & Treas., Howard 
. 107, p. 802. 
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(8) Richland Public Service Co. 


ORGANIZATION .—Incorp. in Ohio in Oct. 27 1917. Acquired on 
Apr. 1 1918 the property of the Mansfield Public Utility & Service Co. (see 
this Section for January, 1918). Has a acquired the property of the 
Mansfield Gas & Light Co., and the Mansfield Elec. Light & Power Co. 
Does the entire electric railway, electric light and power and a portion of the 
gas business in Mansfield and operates an interurban electric railway be- 
tween Mansfield and Shelby. Company also supplies electric service at 
Lucas, and through a distributor vuhe towns of Loudonville and Perrysville. 
Natural gas franchise expiresin 1936. Artificial gas franchise uniimited as to 
time. iectric franchise unlimited as to time. In Sept. 1918 was granted a 
25-year traction franchise by the city of Mansfield providing for a straight 
§-cent fare until Jan. 1 1920 at which time that section of the ordinance re- 
lating to fares was amended to allow single cash fares of 7 cents each with 
4 tickets for 25 cents. In Mar. 1921 the co. was auth. to raise fares to 
8 cents cash. with 7 tickets for 50 cents. The co. had applied for a 10-cent 
cash fare with tickets at 6 for 50 cents. V. 112. p. 1025 


In Mar. 1920 ce. issued $850,000 2-yr. secured 7% notes. V. 110, p. 1189. 


STOCK AND tS aaa Date. Interest. erty tng Maturity. 
Stock $3,200,000 ($100) saee 3, ° 
Ist & ref M sk fd $8,000,000( 1917 58A-O 2,742,000 Oct. 1 1937 

gold ($100, $500 & $1,000){Int. at co's. office or agent, N. Y. or First 

ne ew ww ewe enn ee ---C*tf| Trust & Savings Co., Cleveland, trustee. 
Bec notes $1,500,000 ($100,/) 1920 7gM&s 850,000 Mar 151922 

$500 & $1,000) gold___c*tf|Int. at Union Trust Co., Chicago, Trustee. 
Extended serial notes $300,-| 1920 S A-O 109.300 See text 

000 ($100 & $1,000)__c.ntf {Metropolitan Trust Co., trustee. 
Citizens Elec Ry, Lt & Pow| 1898 A&O1]1 200,000 Apr. 1 1923 

Cons Mtge $400,000 ($500)c/Cleveland Trust Co., Cleve., Trustee. 
Oar trust netes......---.---- <ae 7% 241,000 See text. 

Bonds.—$2,000,000 lst & ref. are pledged as collat. to the $850,000 
notes due Mar. 15 1922. Bonds have sinking fund of 1% of outstanding 
bonds yearly since October 1 1920. Additional bonds may be issued for 
80 or 90% of impts. on certain conditions. Red., all or in part, at 102 and 
int. on any int. date on 4 weeks’ notice. 

Notes.—The 7% notes are secured by pledge of $2,000,000 Ist & ref. 
bonds. Red. on 28 days’ notice on the 15th of any month at 102 and int. 
on or before March 15 1921 and at 101 and int. thereafter. V.110, p. 1189. 
The 8% notes are secured by Cities Se: vice Co. com. stock in ratio of 150% 
They mature serially to Oct. 1 1922. Red. on 30 days’ notice at par and 
int. The car trust notes are due serially up to Nov. 1 1923. 

ROAD, &C.—Owns and operates 22.42 miles in and between Mansfield 
and Shelby. Standard gauge; 70-100-lb. rail; 29 passenger motor and 4 
other motor cars. Power plant at Melco, O., with 20,000 k. w. capacity. 
52 miles transmission and about 50 miles distributing Jines. 37.41 miles of 


as mains. 
SOF FICERS.—Pres., H. L. Doherty; V.-P., Wm. H. Davey: V.-P., 
George C. Blankner, N. Y.; V.-P., & Gen. Mgr., F. A. Chamberlain; Sec. 
& Treas., F. 8. Kelser.—V. 110, p. 168. 1189: V. 112. p. 1025. 

(9) St. Joseph Railway, Light, Heat & Power Co. 

On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
uver 95% of the common stock. Cities Service Co. gnarantees the 
5% div. on the outstanding pref. stock. V. 96, p. 136. Seealso V. 97, p.366 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joseph & Lake Ry. Co. 
and Wyatt Park Ry. Co. Controls the entire electric light and power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an Interurban line between St. Joseph and Savan 
nah, Mo. Sells energy at wholesale for distribution in foltowing communi- 
ties: Savannah, De Kaib, Washena (Kan.), Amazonia, Curzon, Forest 
City, Bigelow and Oregon. Principal railway franchises are perpetual; 
others expire f.om 1955 t0 1958. Franchise for electiic service unlimited in 
point of time. Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under *‘Kansas City’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

New Mortgage.—In 1916 the Mo. P. 8. Comm. auth. the company 
to create a new issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a joint mort- 
gage to secure the bonds. 

Rate Increase.—In June 1918 was auth. by the Mo. P. 8. Comm. to in- 
crease lighting rates to 9 mills per k. w. h., effecting.an increase of $8,000 
monthly in revenue. V. 106, p. 2650. 

Fares.—On Dec. 1 1919 a 7-cent fare went into effect on the co.’s lines 
while the co.’s trainmen received an increase in wages of 8 cents per hour. 
V. 109, p. 24490. Compare V. 107, p. 2098. In July 1920 was auth. by 
the Mo. P. S. Comm. to raise fares on the Savannah interurban line for a 
period of 7 months. For details see V. 111, p. 494. 

On Jan. 7 1920 the co. filed suit against the Mo. P. 8S. Comm. asking for 
a permanent injunction to restrain the Comm, from enforcing a 7-cent fare 
In St. Joseph and that the court orderan8-cent fare and higher lighting and 
heating rates, the co. contending that present rates are confiscatory. 
V. 110, p. 872. On Nov. 12 1921 Judge Van Valkenburgh in the U. S. 
Dist. Court in Kansas City, Mo., handed down a decision enjoining the 
P. S. Comm. from enforcing its 7-cent fare order. The issue involved was 
the proper formula for fixing the rate-making valuation, the Comm. hold- 
ing that the average cost of materials, &c., over a 5-year period preceding 
the war should be used, while the co. contended that it should be based on 
the present cost of materials, &c. The Comm. has appealed to the U. S. 
Supreme Court. V. 111, p. 2230, 2325. In April 1921 the company was 
operating on a 9-cent fare. 

Valuation .—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.’s holdings for rate making purposes at $5,800,000, while the co. holds 
that $11,521,639 is the fair valuation. V.110, p. 872. The co. has ap- 
pealed. 

STOCK AND BONDS— 
©Oom stock $3,500,000 ($100) - 
Pref stock 5% 

$2,500,000 ($100) 


Date. Interest. 


Outstanding. Maturity 
: See text 


cumulative) ~_.. ‘ 1,560,000 Jan’21,.1% 


f 
First mtge $5,000,000 gold| 1902 5gM-N 5.000.000 Nov 1 1937 
($1,000) c*_cptil ayable in New York, 
lst & ref mtge ($15,000,000) g J-J 695.000 July 1 1946 
gold ($100. $500, eo payable in New York. 
c*. 


Bonds .—The list & ref. mtge. bonds are a first lien on the interurban 
line between St. J coop and Savannah, Mo., and a general lien on remaining 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an equa! 
amount of ist & ref. 5s is reserved. Additional bonds may be issued on! y 
for 85 7 of cost of add'ns, exts., &c., under conservative restrictions, or for 
85% of Ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of lst M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. While any lst M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional] 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. ist & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
until all bonds have been deposited with the trustee. First & ref. bonds are 
red. on any int. date at 102}4 and int. Trustees are Bankers Trust Co., 
N. Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Maine savings banks. V.103,p.1302. Trustees for the lst M. bonds are 
ae mae Ld ya if y ane eg Trust Co., St. Joseph. 

onds cannot be called. . 26, D. : e lst M. bonds 
ay hy ad one —— stock ecchanges. 1 oo - 

vi —5% per ann. has 0 regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909, 2%; 1910, 2%: 
in 1911,2%. In 1912, Mar., 4%; June, 4%; Sept., 4%: Dec., ie 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
ag pe oe regular payment in Dec. 1912; dividends were paid quarterly 
ept. . 


LATEST EARNINGS.—For 12 months ending Dec. 31: 


Gross Operating jet 
12 Months— Earnings. Expenses. Charges. Balance. 
2 $284,750 def .$62,238 


Earnings. 
tert 284,000 

’ 234, sur. 3,84 
Standard gauge; 50-70-lb. T me | 


$2,481,764 $2,259,252 

1919 2,053,384 1,764,739 

PROPERTY .—60.2 miles of track. 

er rails; 125 motor and 89 other cars. Generating 
600 k.w.; 23.29 miles of primary and 273.39 miles distributing lines. 

CERS.—Pres., F. W. Frueauff, N. Y. ; V.-P. & Gen. Mer., 

. ©, Adams, St. Joseph; Sec. & Treas., J. R. Abercrombie, St. Joseph. 

—V. 107, p. 2098; V. 108, p. 270; V. 109, p. 2440; V. 110, p. 872, 2568: 

V. 111, p. 494, 2230, 2325. 


lant capacity, 





(10) Toledo. Ottawa Beach & Northern Ry. Co. 

ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Co, Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.’s $1,500,000 (auth. and outstdg.) capital stock and all of the outstand- 
ing $459.000 lst M. 5% bonds ($1,500,000 auth.). 

OAD, &c.—Operates an electric railway between Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way. 
26.59 miles of track (9.84 operated under trackage rights); standard gauge 
60-Ib. T rail; cars leased. 

OFFICERS.—Pres. & Gen. Mgr., Frank R. Coates; V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Sec., A. C. Van Driesen. 


(11) Toledo Traction, Light & Power Co.—A holding company. 
Cities Service Co. has acquired over 95% of the outstanding common and 
over 96% of the preferred stock. V.103, p. 1119. 


ORGANIZATION .—Incorp. in Maine on Jan. 30 1913 to uire the 
and bonds of the Toledo Rys. & Lt. Co. in connection with the re- 
organisation of that company per plan in V. 95. p. 1040: V. 96. p. 361 
n June 1916 minority shareholders were given further opportunity for a 
limited time to exchange stock on original basis. V. 102, p. 2344. Over 
93% of the stock has been acquired. 
The Toledo Traction, Light & Power Co. owns stocks and bonds of the 


following companies: 

Tot. Bds. Bonds % Com. 
Outstan’g. Owned. Stk. Owned 
$4,553.000 $4,553,000 99 988 
14,495,000 12,286,600 93 .4364 


$19,048.000 $16,839,600 


Acme Power Co. owns and operates a steam generating station on the 
Maumee River at Toledo, with an installed capacity of 40,000k.w. V.109, 
p. 1893. Entire output delivered to Toledo Rys. & Lt. Co. Ultimate 
capacity, 200,000 to 300.000 k. w. 


Toledo Railways & Light Co. supplies without competition, electric light 
and power in Toledo and suburbs, operates a central station heating plant 
and distributes by-product gas. On Feb. 1 1921 the co.’s street car lines 
in ‘Toledo were taken over for operation by the Community Traction Co. 
under the terms of a 25-year service-at-cost franchise. See below. The 
co. continues, however, to operate its interurban lines. Power station 
capacity 57,589 k. w. 

Trusiee Appointed for Betterment Fund —On April 10 1916 the Federal 
Oourt at Toledo appointed Capt. John Craig trustee for a betterment fund 
for the property. 6% of the gross weekly income of the street railway lines 
as to be paid into the fund and used exclusively for unusual betterments 
mee tr) purchase of new equipment. V. 102, p. 1437. (Compare V. 102, 
p 7.) 

Franchises.—At an election held Nov. 2 1915 the citizens of Toledo de- 
feated the proposal to grant the company a new franchise for 25 years. 
V. 101, p. 1554. All the principa! street railway franchises have expired 
and cars are being operated without franchise. Electric light and power 
and gas and heating franchises unlimited in time. 


Service-at-Cost—Community Traction Co.—The Community Traction Co. 
was organized early in 1921 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, p. 2042). The new co. is capitalized as follows: 
Com. stock, $10,000,000; 8% pref. stock, $2,000,000; first mtge. 6% 25- 
year bonds, $8,000,000. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref. stock is to be sold by the company to pro- 
vide $100,000 working capital, a $400,000 stabilizing fund (which latter 
two amounts have been successfully raised), $1,000,000 to be used for re- 
routing and re-arranging the street railway system and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund Trustees 

Under the new franchise the fare of 6 cents with 1 cent for transfers for 
the first six months went into effect Feb. 1. The old fare was 7 cents cash 
with 2 cents for transfers. ‘There is no maximum rate of fare provided in 
the franchise, but a schedule of fares is set forth and the steps contained in 
the schedule upon increase or decrease of the fare are to be observed. For 
resume of fare situation up to time of new franchise, see this Section for 
Oct. 30 1920. Further details of new franchise and Community Traction 
Co. will be found in V. 111, p. 2042; V. 112, p. 652, 654, 1399. 

Municipal Ownership Defeated.—See V.111, p. 1853. 

Opn May 22 1913 the Ohio P. S. Comm. set aside the action of the City 
Council, which (on Jan. 29 1912) granted the company a new franchise for 
5 years, but made the flat rate of 70c. per 1,000 cu. ft. for artificial gas for 
both aibyanine ting and fuel. The Commission allowed the old rate of 90c. 
for gas for illuminating purposes. V. 96, p. 163. 


Rates.—An increase averaging about 374% in heating rates, effective 
Sept. 5 1917, was approved by the Ohio P. U. Commission. In Sept. 1920 
a new schedule was filed with the Ohio P. U. Comm. providing for increased 
rates. V.111, p. 1084. 


Suit.—In Jan. 1921 a suit was filed in Common Pleas Court at Toledo 
to compel the Toledo Ry. & Lt. Co. and other stockholders of the Maumee 
Valley Rys. & Lt. Co. to pay about $750,000 of unpaid stock subscriptions 
to that co. and $1,000,000 on account of stockholders’ double liability. 
The Maumee Co. is now in the hands of a receiver. See V. 112, p. 162. 

In Dec. 1919 the company brought out $10,000.000 first lien 7% 2-year 
gold bonds to refund in part an issue of $16,500,000 similar bonds due Jan. 1 
1920. V. 109, p. 2357. 

The $1,200,000 2d lien 7% 3-year conv. bonds, due Jan. 1 1921, which 
were called for payment Jan. 1 1920, were converted, prior to that date, 
into Cities Service com. and pref. stocks. 

In Dec. 1919 the co. brought out an issue of $3,000,000 3-year 7% con- 
vertible debentures. 


STOCK AND BONDS— 
Common $9,200,000 ($100) -- $7,882,518 
Pref $8.000 .000 ($100) 6% cum __-~- See tex 
First lien $15,000,000 ($500 &| 1919 7gJ-D 

$1,000) gold c*.tf{/Int.in N.Y. N.Y.Tr.Co.,N. Y., trustee. 
3-yr conv debens $8,000,000| 1919 7g¢J-Dl 3,000,000 Dec 1 1922 

($100, $500 & $1,000)_c*.tf{/Bankers Trust Co., New York, Trustee. 
Toledo Gas Elec & Heat Co) 1905 5 A-O 2.013.000 Oct 1 1935 

mtge $2,500,000 ($1,000,}Interest at Ohio Savings Bank & Trust Oo., 

$500 and $100) notredeem_} Toledo, trus., or Nat. Bk. of Comm.,N.Y. 
Toledo Gas Light & Coke Co) 1898 6M-N 150 ,000 See text 

$150,000 ($1,000) guaran-}Int. at Second Nat. Bank, Tol.; C. F. Adams, 
teed prin and int | care Second Nat. Bank, Toledo Trustee. 
Tol Heat & Ltg Co ed | 1901 6% J-J 333,000 July 1 1924 

($1,000) guar prin & int__-_ |Int. at Secur. Sav. & Tr. Co., Tol., Trustee. 

Car trust ctfs. & realest. mtge.  _-- 198,000 


BONDS.—The first lien bonds are secured by deposit of the following 
securities: $5,999,000 (all) Toledo Traction Co. 5%_ (now 6%) consol. 
lst mtge. bonds; $6,000,000 (all) Toledo Railway & Light Co. 4% (now 
6%) consol Ist mtge. bonds; $4,553,000 (all) Acme Power Co. lst mtge. 7% 
bonds; $137 ,600 (out of $2,013,000) Toledo Gas, Elec. & Htg. Co. 5% cons. 
bonds; over 93% ($12,964,300) of the $13,875,000 capital stock of The 
Toledo Rys. & Light Co.; all the $4,500,000 capital stock, except directors’ 
qualifying shares. of the Acme Power Co.: also any and all stocks, bonds and 
other securities hereafter acquired by the company. Red. as a whole (but 
not in part except upon terms set forth in trust indenture) on the first day 
of any month on four weeks’ notice at 101 and int. on or before Dec. 1 1920, 
and thereafter at 100% and int. Additional bonds of this issue may be 
issued for 80% of cash cost or fair value of extens. and additions under 
certain restrictions. Pennsylvania 4 mills tax refunded. The trust inden- 
ture provides that if the Toledo Rys. & +. Co., for the purpose of accept- 
ing a new street railway franchise from the city of Toledo, shall desire to 
effect the release of the strictly street railway property from the lien created 
by said indenture, such release may be effected upon payment to the trustee, 
for the redemption of outstanding bonds of this issue, of cash to an amount 
not less than $1,900,000. V. 109, p. 2357. 

The Toledo Gas, Electric & senting. So. bonds are Guaranteed by endorse- 
ment by the Toledo Rys. & Lt. Co. They are not subject to call. The Tol. 
Gas Lt. & Coke Co. and Toledo Heating & Lt. Co. are guar., n. & int., 
by the Tol. Lt. & Rys. Co. Former issue was extended to ly 1 1909, 
then to Jan. 1 1912, at which time the holders decided to allow them 


Name of Company— 
Acme Power Co 








Date. Interest. Outstanding. Maturity. 





Apr., 1921] ELECTRIC 


RAILWAYS 97 








to run to no definite date at 6%. The Tol. Heat. & Ltg. bonds ori 

bore int. at 5% and matured J an. 1 1921, but were extended to J uty 10o% 

ad San. et ow = = any int. oe on + Re sod ngeoe Gur 101 and int. 
on is made for the payment o ; at par and int. each 4 

beginning July 11921. V. 112, p. 746. ese: 


Convertible Debentures.—Are convertible at option of holder at any time 
after July 1 1920 into an equal amount of Cities Service Co. Ser. ‘“‘I”’ 7% 
conv. debentures (see under ‘‘Cities Service Co." above). In order to 
secure this conversion privilege to the holders of the co.’s debentures the 
Cities Service Co. has deposited with the Bankers Trust Co. $3,000,000 of 
its Ser. ‘‘D’’ 7% conv. debentures to be held subject to the exercise of the 
conversion rivilege. The remaining $5,000,000 of the co.’s debentures are 
issuable only under certain restrictions of the trust agreement. Are call. 
all or in part any time on or before Dec. 1 1920 at 102%; thereafter to Dec. 1 
192t at 101% and thereafter before maturity at 100%%. 


EARNINGS.—Of the Toledo Rys. & Light Co. and allied roads: 
Years ending Dec.31— _ x1920. x1929. 1918. 1917. 
Gross earnings. -- - - -- --- $5,525,833 $4,309,125 $7,551,931 $6.353.240 
Net, after taxes... -.--- 1,971,002 1,779,531 1,952,223 1,900 ,175 

x Excluding earnings of railway department. 


ROAD, &c.—Street railway lines in Toledo, about 119 miles of track. 
A new central generating station was completed in March 1918. This sta- 
tion owned and operated by Acme Power Co., has an installed capacity of 
awe k. w. and will have an ultimate capacity of from 200,000 to 300.000 

y 2 

OFFICERS.—Pres., H. L. Doherty; V.-P.’s, Frank W. Frueauff and 
Thos. 1.Carter; Sec. Edgar E. McWhiney; Treas., Louis F. Musil.—V. 106, 
p. 1345; V. 109, p. 73, 1893, 2074, 2264, 2357; V. 110, p. 1643. 


(12) Western Lizht & Power Co. 


ORGANIZATION .—Incorp. in Colo. in 1906 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. 

The Western Light & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder; also supplies electrical energy 
for light and power service in a number of communities in Northern Colo- 
rado. Supplies energy for operation of the Denver & Interurban RR. Co. 
and the street railway at Fort Collin and Greeley. Through its subsidiary, 
the Cheyenne Light. Fuel & Power Co., the company does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. Popula- 
tion of communities served is in excess of 80,000. 


STOCK AND BONDS— Date. Interest. 
Common $2,000,000 ($100) 


Pref $1,500.000 ($100) cum 7% 1,000,000 
,$500\ 1915 S85RgM-N1 2,275,000 May 1 1925 


Ist M $6,000, ($100 
& $1,000) gold c*| Bank of America, New York, Trustee. 
Cheyenne Lt, Fuel& PowlstM)\ 1900 5 g J-J1 175,000 July 1 1925 


$175,000($100&$1 ,000)g¢.c*{ Amer. Loan & Trust Co., Boston, Trustee. 


STOCK.—81.456% of com. stock and $746,225 of pref. stock is owned 
by Cities Service Co. 


Bonds .—Of the remaining Ist M. 5s sufficient are set aside to retire the 
Cheyenne Lt., F. & P. lst M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvements, &c., under certain restrictions. 
Are red. all of in part by lot on any int. date or on 60 days’ notice at par 
andint. Sinking fund is provided for under the indenture. The Cheyenne 
Lighs, Fuel & Power bonds have a sinking fund of $4,000 per annum. 

OAD .—Overhead trolley, 6.646 miles; gauge, 3 ft. 6 in. 5 motor pass. 
cars, 7 trailers, 1 work motor car. Rails, 50, 65 and 80-lb. T. Total 
power plant capacity, 9,350 k. w. 

OFFICERS.—Pres., F. W. Frueauff; lst V.-P., & Gen. Mer., C. A. 
Semrad; 2d V.-P., Wm.J. Barker; 3d V.-P., T. 1. Carter; Sec., Paul R. 

nes; Treas., Louis F. Musil. Office, Boulder, Colo. 


GENERAL GAS & ELECTRIC CO.—See “Ry. & Indus." Section. 


Outstanding. Maturity. 
$2 000 


’ , 


_ 


NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CO. 


ORGANIZATION .—Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric lst 
mortange bondholders and the Walden & Orange Lake RR. and the New- 
burg Orange Lake RR. agreed to a reduction in their interest from 6% 
to 5%. See V. 73. p. 138. 

Fare Increase.—In Dec. 1917 the P. 8S. Comm. auth. the co. to increase 
fares in Newburgh from 5c. to 6c. 


STOCK AND§IBONDS— Date. 
Stock $150,000 ($25)_.-.--.--.. . nee 
Pf $175,000 6% n-cum ($25)... -... inten helene teehaie 175, 
First and refunding mortgage{ 1910 654J-J 264.000 July 1 1960 

tf| Union Trust Co.., x | trustee. 
)-/ 1894 5gM-N 250.000 May 1 1944 
gold ($500) not red tf\Int. at Columbia Tr. Co., Trus.. N.Y. City. 
Walden & Orange Lake first! 1895 5gJ-D 100,000 June 1 1945 
mtge gold guar p & i____tf\Int. at Hamilton Trust Co., Brooklyn. 

ewb & Orange e lst Mj 1894 56 J- 000 July 1 1944 

g ($500) p i guar__c*tf| Int. at Columbia Tr. Co., Trus., N.Y. City. 

Bonds .—$425,000 lst & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90, p 1425; V. 92, 4 1566. Int. on 
all above bonds is also payable at Quassaick Nat. Bank, Newburgh, N. Y 


EARNINGS.—For year end Dec. 31 1920, gross, $257,258: net, after 
taxes, $13,605. In 1919, gross, $237,947; net, after taxes, $48,703. 

ROAD.—Owns 20.606 miles of track; 45 passenger and 10 other cars. 

OFFICE RS.—Pres., B. B. Odell; V.-P., A. L. J. Miller: Treas... H. B. 
Odell; Sec., B. Bryant Odell; Gen. Megr., Frederick S. Berry.—V. 90, p. 
1425; V. 92, p. 1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618. 





Interest 


_ 


NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION .—Incorporated in 1892. 
STOCK AND ptm Date. Interest. Outstanding. 








Maturity 


150,000 
300,000 July 1 1932 


let mtge $300 .000 ( 
Int. at Augusta (Me.) Trust Co., trustee. 


-cum 

’ 5 cA J-J 
subject to call at par_c cpt 
BABNINGS.—For years onding Dec. 31: 


Year ending— ross. el. Tazes. Int.&Depr. 
Dec. 31 1920 ___.$126,249 $22,982 $4,168 $29,160 


Dec. 31 1919---- 160,534 30 ,764 8,324 29,160 


ROAD.—Operates about 15 miles of track from Newport to Bristol 
Ferry, where connection is made by ferry to Providence; 70 and 90-lb. T 
and girder rail. 19 cars. 


OFFICE RS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 
Teese, C68: , Y aeammesl Augusta, Me. Supt.. Geo. M. Towle, Newport. 
— . . p. . 


Sur .or Def. 
def .$10,346 
def. 6,72U 





NEWTOWN, PA. 


PENNSYLVANIA=NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks Count 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. he Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardley St. Ry. V. 96. D. 1555. 

Acquisitions.—On May 15 1917 acquired $500,000 of the $1,000,000 
of the N. J. & Pennsylv. Trac. Co. (which see under ‘*Trenton, N. J.*’), 
the remaining $500,000 being canceled, and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks County Electric Co.), all controlled by the Bucks County Syndicate. 

Fares.—Effective Mar. 25 1918 was auth. by the P. S. Comm. of Penn- 
sylvania to increase fares from 5 to 6 cents, and on Sept. 26 1918 a further 
increase to 7 cents was authorized, on account of a wage award by the 
National War Labor Board. 


Interurban 





STOCK AND BONDS— Date. Maturity. 


Interest. 
Common $500,000 
($50) 


Omer 406. 

Pref 6% cum $500,000 6% 

Ist M. & Coll Trust ¢g $3,009.-) 1917 52 F-A 1,250,000 Feb 1 1942 
000($500&$1.000)red 102% {Int. at Northern Trust Co., Phila., fisc. agts. 


EARNINGS.—For 12 mos. ending Dec. 31 1919. gross, $239.326: net 
(after taxes). $17.989. In 1918. gross, $258,357: net (after taxes) , $40.502. 

we Red ctr 49.49 miles extending from terminal in Trenton 
through Morrisville and Yardley, Pa.. to New Hope, Pa., and Lambertville 
N. J.. from _ Yardley to Newtown; also from Bristol to Doylestown via 
Newtown. Leases .2 miles in Doylestown and has trackage rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal at Warren and Hanover. Gauge. 5 ft. 2 inches. 

OFFICE RS.—Pres., Sydney L. Wright: V.-P & Gen Mer Gavlord 
Thompson: Sec. & Treas., John M. Morrissey. Phila. office, 133 S. 5th St 








NIAGARA FALLS, N. Y. 

NIAGARA GORGE RY. 

ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston. sold at receiver's sale Mav 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the Citv of Niagara Falls. Was formally onened Tulv 1 12990 Alen con- 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. a5 
agreement with the Niagara Falls Park & River Ry. Co. allowing cars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds. 


STOCK AND BONDS— Date Interest. two 


5 zg J-D 9 
c&r/Int. at Commonwealth Tr. Co., Buffalo, Tr. 

Bonds .—$51,000 bonds are In treasury. 

ROAD .—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 7.5 miles: total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars and 1 snow plow. 

EARNINGS.—For fiscal years ending Dec. 31: 

Cal. Year— Gross. Net,aft.Taz. Oth.Inc. Int.,Rent,&c. Balance. 

? $99 4 S21 966 SPRR SAS .N75 sir $21,974 
1919 196, 53 ,993 909 57,758 def. 2,859 

OFFICERS.—Pres., Mrs. Joseph T. Jones: V.-P. & Gen. Mer., Bert L. 
Jones: Sec.. Grosvenor L. Corliss; Treas., Kendall B. Hassard, all of Buffalo 
7 ai E. —— Niagara Falls. Genera! offices, Niagara Falls, N. Y.— 

: » : 


(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION .—Chartered Aug. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.: sidings and switches, 2 m.; total, 7.7m. 

Is leased by the Niagara Gorge RR., which also owns all of its stock 


and bonds. 
STOCK AND BONDS— Date. Interest. eth 
$150,000\ 1896 62eJ-D 


Stock, $150,000 ($100) 
First mortgage 
c*{Int. at Buffalo, L. T. & 8S. D.Co., Buff., Tr 


($1,000) gold 
NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 

ORGANIZATION .—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 aditional stock, of which 
$200,000 was used to pay off $200,000 bonds that matured June 1 1910. 
V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96, p. 554. 

Fares.—In May 1910 Mass. RR. Comm., having decided in Feb. 1909. 
that the increase in the unit of fare from 5 cents to 6 cents was unreasonable 
and excessive (V. 87, p. 1605; V. 88, p. 625), approved an increase in cash 
fares between Northampton and Easthampton to 10 cents and the discon- 
tinuance of sale of ticket books between Northampton and Williamsburg. 
In July 1918 was auth. by the Mass. P. S. Comm. to establish additional] 
zone systems, in lieu of the proposed increase from 5 to 6 cents in the fare 
unit. V.107,p.83. Effective Jan. 30 1919, was auth. by the Mass. P. 8. 
Comm. to increase fares from 5 to 7 cents. V. 108, p. 172. 


STOCK, &c.— Interest. Outstanding. Divs.,&c. 
Stock $850,000 (par $100) $850,000 See text 
Notes pnavable Dec. 31 1919__ ___- 

Dividends.—1901, 8%; in 1902, 8%; in 1903, 8%; in 
6%: on Dec 27 1905, 3%%;: in 1906, 3%%; in 1907, 7%; in 1908, 
1909, Jan., 24%%; in 1910, Oct., 2%; in 1911 and 1912, 5%. 
5%%. In 1914 to and incl. Oct. 
to 192%. wher 3% vias ovid 

ROAD.—Owns 27.490 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 47 
passenger cars, 3 snow plows and 94 electric motors. 

ARNINGS.—For year ending Dec. 31: 

Net. Int.,Tares,&c. 
$314, $37 .529 $11,746 
1919 gett aes 2 4 39.257 18.449 sur. 11. 80/ 

OFFICERS.—Pres., H. M. Tvyler:.Treas., H. J. Campbsll; Gen. Mer. 
L. D. Pellissier, all of Northampton.—V. 92, p. 322; V. 96, p. 534, 1840; 
V. 99, p. 675; V. 107, p. 83, 601; V. 103, p. 172. 

oh 


NORWALK. OHIO. 

SANDUSKY, NORWALK & MANSFIELD ELEC. RY.—A trolley road. 

Receivership.—On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the company and the controlled Plymouth & Shelby Traction Co., to suc- 
ceed C. B. Brooks ‘Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appointed receivers on Jan. 4 1912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from the receivership, but on 
Nov. 15 1917 was again placed in the hands of C. G. Taylor as receiver, 
because 2 anceten as to ownership. It has outstanding $200,000 stock 
and $200, bonds. 

Operations Suspended.—On March 25 1921 the company suspended opera- 
tions owine to its inabilitv to meet current expenses. V. 112, pn. 1618. 

ORGANIZATION .—Private right of way except.in cities, where fran- 
chises run 25 years from 1904. 

Fare Increase.—In July 1918 was auth. to increase the mileage charge 
effective Aug. 11918. V. 107, p. 402. 

Reorganization Plan.—In July 1919 minority bondholders of the co. were 
reported as having approved a reorganization plan submitted by the majority 
bondholders calling for (a) the retirement of the bonds in favor of a $400,000 
stock issue; and (b) an assessment of 10% of the face valjue of the bonds 
held, to give the co. funds to pay urgent debts and for working capital. 
V. 109, p. 371. The receiver, however, on Aug. 6 1919 wrote: While 
there is an effort being made to reorganize the property, I do not think that 
any definite plan has been made up to this writing. V. 109, p. 578, 
but see V. 110, p. 466, 872. No later information. 

In March 1920 an organization was formed to prevent this road from 
being abandoned and sold for junk [but see above]. The following commit- 
tee has been appointed to raise funds and take other necessary steps: Frank 
G. Jones and Baaone Englert. Norwalk: C. R. Irwin and Wilbur Hoyt, 
North Fairfield; O. F. Ernest and Charles McCinchus, Plymouth, and 
Taylor Bealman, Willard. V. 110, p. 1099. No later information. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Pret 3240000 oe40 000 
’ non-cum ~ ’ - 
e, 00,000) 1904 5 J-D 600,000 June 1 1924 
a - er ¥6 RS Security Sav.Bk.& Tr.Co.,Toledo,Trus. 
ds —Redeemable on any int. day on 90 days’ notice at 110 and int. 
Sinking fund $5,000 per annum June 1 1909 to 1913 inclusive; 1914 to 1918, 
inclusive, $10,000; 1919 to 1923, inclusive, $20,000. 
EARNINGS.—For year ending Dec. 31 1919, gross, $57,296; net, 
2.017: taxes and rentals, $3,937; balance, deficit $1,920; in 1918, gross, 
50,888: net, $5,833; taxes, int. on receivers’ certifs., &c., $4,044; balance, 


1,789. 
D.—O tes 30 miles of track from Norwalk through towns of 
Noth Fairfle d, Steuben, New Haven and Plymouth, to Shelby, where 
connection is mace, ee ee ee | lines of Mansfield also a 2}4-mile 
exte nto Wi , oO. ndard gauge, : . 
OETIOERS —Reneiver, ©. G. Taylor.—V. 110, p. 1090; V. 112, p. 1618. 


Maturity. 


Maturity. 


6%: in 
In 1913, 
1917 at the rate of 5% perannum. None 


Balance. 
sur.$25,783 


Gross. 








ELECTRIC 
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NORWICH, CONN. 

THE SHORE LINE ELFCTRIC RY. CO. (Connecticut). 

Receirership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V. 109, p. 1367. 

Foreclosure Proceedings.—In Jan. 1920 it was reported that the old Col- 
ony Trust Co., Roston, had made application to foreclose the $2.725,000 
Ist M. bonds oftheco. V. 110, p.168. R.W. Perkins has been appointed 
receiver in thie action also. 

ORGANIZATION .—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
on that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920; 
the co. continued to operate these nes until April 18 1920 at which time the 
Connecticut Co. took over same for operation. See V. 110, p. 1749. 

An Act of the Conn. Legislature, approved May 16 1917, authorized the 
company to increase its capital stock to not exceeding $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the approval of the P. U. Comm. No stock shall be issued at 
less than par. The company was also authorized to generate and sell elec- 
tricity to any clectric light, heat or power company except in the towns of 
Windham and Coventry, Conn., and any town where a company is already 
in operation except with the consent of that company; also to acquire stocks, 
bonds, &c., of any Connecticut electrical company. V. 104, p. 2344. 

Dismantlement of Certain Lines.—On July 15 1919 ceased operating the 
line from New Haven to Chester, also the line from Saybrook to Flanders 
Corner. In March 1920 it was reported that the co. would shortly set 
about removing the rails and other equip. of the line from Atlantic Beach at 
New London to Weekapaug. V.110, p. 971. See also V. 110, p. 1189. 
In Oct. 1920, however, we were informed, that this had not yet been done. 
In July 1920 Judge Hinman of the Superior Court approved the sale of about 
50 miles of trolley line extending from New Haven to Old Saybrook, Chester, 
Guilford, Stony Creek, Bramford, Flanders Corner and East Lyme. The 
purchaser (price about $340,000), the United States Rail & Equip. Co., 
purposes to dismantle the line immediately and dispose of the material and 
equipment as junk. V. 111, p. 494. Compare V. 110, p. 2568. In Sept. 
1920, it was stated that the work of removing these tracks was under way. 
V.111, p. 1084. Weunderstand, however, that efforts are being made by 
residents along the line to save certain portions. In fact itis reported that 
options have been secured from the purchaser on about 16 miles of line at 
about $10,000 per mile. It is the intention of the citizens to purchase the 
line and then turn it over to the Connecticut Co. for operation on a cost-plus 
basis. V.111. p. 12/9. See also V. 112, p. 63. 

In Nov. 1929 the receiver was auth. to sell that part of the road formerly 
known as the Norwich & Westerly Traction Co. at the upset price price 
of $191,000. Operation is to continue at the receiver's discretion. In 
ae 1921 : 7 line was in partial operation. V.111, p. 1852. Compare 

owe a4. 

Fare Increase.—In Aug. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares het ween points in Connecticut and Rhode Island. V.107,p. 803 

Appraisal.—For details of appraisal filed with the Superior Court in 
July 1920, fixing valuation (mostly on scrap basis), at $1,907,766. See 
V. 311, p. 205. 

Reported Reorganization Plan.—F¥or details see V. 111, p. 2325. “4 

Successor Company Incorporated, &c.—In March 1921 it was reported that 
the committee on railroads of the Connecticut Legislature had reported 
favorably on a bill incorporating the Eastern Connecticut Ry. to purchase 
all the present line of railway now owned by the Shore Line through Nor- 
wich, Preston, Ledyard, North Stonington and Stonington to the Connecti- 
cut-Rhode Island line at the Pawtucket River and connecting with the tracks 
ofthe N. Y. N. H. & Hartford RR. at Brewster’s Neck. The capital of the 
company is $50,099, with the right to increase to $500,000. Incorporators 
are: Robert W. Perkins, Norwich; Edward M. Day, Hartford, and Charles 
B. Whittlesey, New London. V. 112. p. 1284. Compare V. 112, p. 1025 
Under date of Apr. 25 1921 we were advised by Mr. Perkins that no plan of 
reorganization had yet been worked out. 

Receiver’s Statement.—On Apri! 25 1921 R. W. Perkins wrote the ‘“‘Chron- 
icle’’ as follows: ‘‘We are operating everything east of the Thames River 
and a portion of the New London and East Lynne [lines], a total of about 
65 miles. Gross earnings for the fifteen months to Dec. 31 1920 were 
$697 .655, and after taxes we show an operating deficit for this same period 
of yo PP includes operation of leased property from Oct. 1 1919 

a Apr p2n.”" 

STOCK AND BONDS— Date. 
Sememnee { Bee | ($100) 

Preferred |\text{ ‘$100) 
First mortgage bonds____.__..  - ~~ 
Groton & Stonington Ist M.f{ 1904 


300,000 
2,725,000 
52 J-J 475.000 July 1 1924 
gold (assumed) ($1,000)__c\Interest at International Trust Co., Boston 


Debenture ‘‘A’’ bonds_______. —-_-- , Al 
Debenture ‘*B’’ bonds 2.500 ,000 

Bonds .—Groton & Stonington bonds have no sink. fd., but are subj. to 
ee any time at 120 and int. Trustee is Treasurer of State of Con- 
necticut. 

EARNINGS.—For year end. Dec. 31 1919, gross, $1,238,469; net deficit 
after taxes, $193,508. In 1918, gross, $1,578,739; net, surplus, after 
taxes, $15,944. 

ROAD .—Receiver in Oct. 1920 was operating about 72 miles of track, 
all owned by receivership estate. Gauge 4 ft. 8% inches. Entrance to 
New Haven over tracks of Connecticnt Co. Private right-of-way except 
through towns. 

OFFICERS.—Pres., R. W. Perkins; V.-P., F. deC. Sullivan: Sec. & 
Treas., A. E. Sherman.—V. 111, p. 295, 494, 1084, 1279, 1754, 1852, 2325: 
V. 112, p. 63, 746, 1025, 1284. 


ni 
_——— 


OAKLAND, CAL. 
SAN FRANCISCO-OAKLAND TERMINAL RY. 
ORGANIZATION .—Incorp. in California on March 21 1912. 
cuanonaetes ~ following (V. 94, p. 912): 
aklan raction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8. J.Cons. Ry. | California Railway. . , 
The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
maqggee companies. ats stand . . rs © 
e Sacramento Short Line and San Jose Short Line, incorp. , 
4 yy: im che ars ay ss ine San Fran.-Oakland Term, a PB 
e former w >10, 000 stock and the latter wi , 
a een merged in the a sean One. Term. Rys. oA SEI AOD GOR, 
perates e street railway lines of and connects Oakland, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San po Reg A 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville Pied- 
mont and Albany with San Fran. by electric train and ferry service. 
Interest Payments.—All July 1915 interest was defaulted. but within six 
months’ grace allowed, the company completed the payment in full of all 
the July 1915 coupons (V. 102, p. 251). The company has been paying 
subsequent coupons as funds become available. V.106, p. 106, 397, 1462 
1689, 2230; V. 107, p. 1288, 1748; V. 108, p. 172, 581, 880; V. 110, p. 1749. 
Default.—In July 1918 the co. announced its inability to pay off the 
$1,121,000 Oakland Transit Co. Ist M. 6s due July 7 1918. Interest pay- 
ments on this issue are being continued pending reorganization. 
Financial Readjustment.—The committee appointed to consider plans for 
financial readjustment in its report dated May 16 1916 recommended post- 
poning reorganization until fundamental changes have been made in the 
nature and terms of the co.'s franchises as a guaranty of protection to new 
capital. (See city’s partnership plan below.) For report in detail. see V 
102, p. 2343._ Committee: F. B. Anderson, George A. Batchelder J. F. 
Cariston, B. H. Dibble, John 8. Drum, M. Fleishhacker, W. W. Garth- 
waite, war . ‘utchen Jo McKee, aL 
Morrison, G. K. Weeks, waa Percy T. Morgan, A. F. 
ity Partnership Plan.—The electors 0 1 Oakland on Nov. y 
favor of the charter amendment authorizing the city to rAd AR orden b 
with the co., in accordance with the plan of the Oakland Chamber of Com- 
merce drawn up with a view to settling the co's financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 
party; (b) net profits to be divided between the city and the co., the city 
ret not less than 557, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation; (c) operations to be condu by a joint board consisting of 
two, one for the city and one forthe company ,'an arbiter to be called in in 





Has 








case of disa ment. The plan also provides that the —~ 44 appoint 
an adviso rd of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. Applications for re-settle- 
ment franchises were made to the common councils of Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. 

Valuation fter a most exhaustive investication, the Cal. RR. Comm- 
on May 24 1915 handed down its decision holding the reproduction cost of 
the company’s physical property as of June 30 1914 to be as follows: Op- 
erative property, $20,354,747; non-operative, $6,558,118; total, $26,912,. 
865; adding cash expenditures for capital purposes from June 30 1914 to 
son vit 4 $1,804,975, making the reproduction cost as of Dec. 31 1919 

Foreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
gage trustee, has brought suit against the United Properties Co., Dennis 
Searles and stockholders of the Oakland Rys. for recovery on the $2,500 ,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. V.101,p.615. The 
Trust Co. has also begun lezal proceedings to preserve or enforce the rights 
of Hd holders of the $1,100,000 6% Oakland Terminal Co. notes. V. 105, 


In Sept. 1920 F. C. Peters, a bondholder, brought sult in the Superior 
Court at San Francisco to compel the directors to levy an assessment against 
the $28,175,000 capital stock in order to raise money to pay the int. on the 
bonds which is alleged to be in default since July 1918. V.111, p. 1184. 
No later informatio. 

Fare increase.—In June 1918 was auth. by the Cal. RR. Comm. to in- 
crease ferry and electric fares by 10%. V. 105, p. 2758: compare V. 105, 
P. 1618. On Aug. 14 1918 was auth. by the Cal. RR. Comm. to increase 

] street railway fares from 5to6cents. In connection with this decision 
the ©ommission granted the co. auth. to spend $1.181,979 for impts. 
V. 107, p. 907. Effective Sept. 12 1919 the co. was auth. to raise fares on 
the Key Route from 11 to 15 cents for one way fares and the commutation 
rate from $3 30 to $4. V. 109, p. 982. 

Reorganization, &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman, John S. Drum; J. F. Carl- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Dibblee, A. Crawford Greene, George A. Batchelder, Herbert 
Fleischhacker and Paul A. Sinsheimer, Secy. Depositaries: Mercantile Tr. 
Co., Savings Union Bank & Trust Co., and the Anglo-California Trust Co. 
of San Francisco; Oakland Bank of Savings, Central Natl. Bank of Oak- 
land and the First Natl. Bank of Oakland, Calif. V. 109. p. 1180, 1274. 
Deposits have been called for. V.110, p. 79. For statement by com- 
mittee see V.110, p. 1416. Upto May 7 1920 about 60% of the subsidiary 
securities had been deposited. V. 110, p. 2193. 


STOCK— Die. Period. 
‘Lommon ($100) 
lass A pref. ($100) 

Class B pref. ($100) 

BONDS— 

San Fran.-Oak. Term. Rys.— 
“— notes ($1,000) 

land Traction Co.— 
Oakland Trac Co gen con) 
mtge, g, $12,000. , sink- 

ing fund ($1 .000) c* 


General consolidated mtge. 
Oakland Trac Consol, $7.,- 


Outstandi 


0 
000 


Outstanding. Maturity. 
1916 6 M-N $110,000 See text 


1907 §@J-J18 3.177.000 Jan 18 1935 
Union Tr. Co., San Fran.. Trustee. 


1905 5 g J-J 2.134.000 Jan 21933 
Union Tr. Co.. San Fr., Trustee. 
000 000, gold ($1.000) __c 


-C} 
lst mtge (see text) Oakland{ 1902 5 « J-J 1.202.000 July 1 1932 
Uveaes Sag 8. S°iRs SOs Te" Union Trust Co., San Francisco. Trustee. 
lst cons f M Oak Tran,$3.-{ 1901 5 2« J-J 1,595,000 July 1 1931 
000 ,000 ($1,000), 2 c*| Mercantile Trust Co., San Fran., Trustee. 
lst mtge Oakland Transit Co,} 1898 624 J-J 1.121.000 July 7 1918 
$1 1. 8. .. not} Union Trust Co., San Francisco, Trustee. 


Cc 
: 1892 6gM-S 250.000 Mar. 1 1922 
ond) sano 1893 6g@M-S15 250.000 Mar.15 ‘23 


; 000_ _- 
Oak & Pied El ma 1893 6¢J-J 18, Jan. 1 1923 
Int. at Wells-Fargo Nev. N. B , San Fran. 


first mtge. gold, $350,000. 
San Fran Oak & San Jose Cons aha 
1908 5 « M-N19 1,587,000 May 19 1938 
Union Trust Co., San Francisco, Trustee. 


General consolidated mort-f 
gage, $7.500.000 ($1,000) .; 
gold c* Interest at office of co., Oakland, or Wells 
Fargo Nevada Nat. Bank, San Fran. 
' 1903 5@J-J 3,000,000 Jan 2 1933 
|int. at Wells-Pargo-Nevada Nat. Bank In 
San Francisco and Nat'l Pk. Bank in 
N. ¥Y. Union Trust Co., Sans Francisco, 


Trustee. 
' 1906 5a J-J 1,500,000 Jan 2 1933 
San FranO & 8 J Ry 2d mtgejint. at ells-Fargo-Nevada Nat. Bank, 
$1.500.000 g ($1,000) sf_c*{ San Francisco, or at company's office. 
Union Trust Co., San Fran , Trustee. 

East Shore & Suburban Ry.Co.— 

st mtge $750.000 gold s ft 1905 5 « J-J 653.000 July 1 1946 
gl ,000) sub to call 110&int/Int. at Merc. Tr. Co., San Fran., Trustee. 
otes of Subsidiary Cos.— 
‘tak! Rys coll tr notes $2,500,-{ 1912 6% 2.500 .000 See text 
~0 ($25.000) red at 100;Int. at Anglo-California Tr. Co., San Fran., 

and int Trustee, or National City Bank,N. Y. 

akiand Term coll notes $1,-{ 1912 6 F-A 1.100.000 See text 

100,000 g ($1,000, $2,000.4 Int. at Anglo-Californma Tr. Co., San Fran. 

5,000 & $10.000) gu p&i Callable at 191 and interest. 

n Francisco-Oakland Terminal Rys.—The equip. notes of 1916 are se- 
cured by 32 steel cars costing $234,000. They mature $10,000 s.-a. from 
May 1 1917 to Nov. 1 1925, incl. Callable at 100% and int. on 60 days’ 
aotice 

Oakland Trac. Co.—Of the $12,000,000 bonds of 1907, $6,980,000 are re- 
served for prior liens and $1,843.00 are deposited under the Oakland 
Ry. coll. notes. A sinking fund began tn 1907 which provides for the re- 
tirement of about $7,000. bonds by 1932. Of the $7,000.000 Oakland 
Trac. consolidated martes e, $4,826,000 are reserved to retire prior liens, 
$20,000 have been cance and $20,000 exchanged for Oak Trac. Co. issue. 
A sinking fund an in 1906 which provides for the retirement of $6,000,000 

by July 11928. See V. 81, p. . The auth. amount of lst consol. 
mtge. of 1902 of Oakland Transit Consol. was originally $6,500,000, but 
shareholders voted on June 17 1904 to cancel 31654 .000 reviously re- 
served for extensions and improvements. V. 78, p. 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for pnmor liens and $149.000 have 
been canceled by sink. fd. A sinking fund for these bonds commenced in 
1903 and ranges from $10,000 to $250,000 per year, which provides for the 
retirement at maturity of $4,.000.000 bonds. Bonds not subject to call, but 
may pe parcnased for sinking fund in open market. See V.75,p. 135. Of 
the $3, .000 first consols. Oakland Transit, $1,400,000 are reserved to 
retire underlying liens. $5,000 have been exchanged for Oak. Transit Cons. 
A sinking fund commenced on these bonds in 1912. which provides for the 
retirement of $2,000,900 of the bonds on or before maturity. 

Both the Oakland San Leandru & Hay. Elec. Ry. and the 23d Ave. Elec. 
Ry. mortgages bave sinking fund commencing ten years after date and 
increasing from 2% yearly (of total bonds outstanding) for the first five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Interest on Oakland Traction Co. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev. National Bank. San 
Francisco, or National Park Bank 

San Francisco Oakland & San Jose Consolidated Ry. —$4,500.000 : 
mortgage bonds are reserved to retire prior liens and $1,413,000 are de- 
pea under the Oakland Ry. coll. . sinking fund on these 

nds began 1915, installments totaling $4.345,000 
— tory rary & San cone Soe Ist 5s 
and | . , each year: 

060; in 1921 and 1922, $75,000; in 1923, $90.000; 

: 926. $115.000; in 1927 and 1928, $125,000 
000. These bonds cannot be called. 
llowing amounts are gover annually to a si 
cieco Oakland & San Jose Railway 2d ites. | 

16, $15,000; 1917. $20,000; 1918. $25,000; 1919, 

1 0,000; 1922. $45,000; 1923 to 1925, incl 
2. inclusive, $75,000. 


6% cum 





Interest. 


San Fran O & 8 J Ry ist 
mortga 000 ($1.-4 
000). 6 c* 























Apr., 1921] 
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East Shore & Sub. mtge. isaclosed mtge. Sinking fund, 1%% yearly on 
all bonds outstanding, expected to retire entire issue. V. 94, p. 123. 
$97.000 in sinking fund April 1 1920 

Notes. —The Oakland Rys. and Oakland Terminal coll. notes fell due 
June 12 1913 and Ans. 4 1913, respectively. Interest at rate of 6% per 

num is being paid on the notes 
ee LARNINGS.—For cal. years 1918 and Lore sac years ending June 30: 





Gross Net (after Interest, Balance, 
Year Earnings. Tazes). Income. &c. (net.) Surplus. 
er $5.793.501 $706,335 $103,303 $1,122,109 def.$312,471 
hind os Gunne 5,100,030 804,386 78, 1,102,626 def.21 9,701 
ERS: 4,578,620 1,001,380 44,355 1,107,631 def.61,896 
1916-17 .._.2:.a4,472,176 -1,146,445—— 1,091,125 55.319 
1915-16 ..--- *4.417,.848 *1,089.771 60.413 1,019,461 130,723 


* Including in 1915-16 direct exposition ferry earnings, gross, $114,553 
net, 161. Loss due to jitney competition in 1915-16 estimated at 
$350.000. with no corresponding decrease in operating expenses. 
a Including ‘‘other income” in 1916-17. 
ROAD.—vperates 261.51 miles (all tracks) of electric railways. Has 434 
pass. cars. 1 combination car, 3 electric locomotives, 14 freight cars, 75 
service cars, 5 wrecking cars, 1 pile driver and 4 ferryboats. In 1915 made 
a@ new contract for power with Consolidated Electric Co. (successor to the 
United Lt. & Pow. Co.) under more favorable terms. 
OFFICERS.—Pres., C. O. G. Miller: V.-P., W. R. Alberger: Sec. & 
reas., F. W. Frost; Aud., B. W. Fernald —V. 109, p. 1180, 1274. 1610, 
1892; V. 110, p. 79, 1416, 1749, 2193; V. 111, Dp. 74, 693, 1184, 2230. 


SAN FRANCISCO-SACRAMENTO RAILROAD CO. 

ORGANIZATION .—Incorp. in Cal. late in 1919 as successor to the 
Oakland Antioch & Eastern RR. ,sold at foreclosure on Jan. 26 1920 as 

lan of reorganization outlined in the ‘‘Electric Railway’ Supplement 
of Nov. 151919. in which issue the history of the predecessor co. will also 
be found. For changes in reorganization plan see V. 110, p. 78. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond. 

Franchises.—Practically the entire mileage of the road is located on private 
right of way. e understand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest, 
covering only about 5 miles, expiring in 1941. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $6,550,000 ($100)_.-- ---- --------- DRED. edeheceone 
Pref $31,500,000 cum. ($100)... ---- 1,242 .711 See text 


$100 7% 
[st mtge serial sane 1920 6¢gJ-J 1 798,00 See text 
($1,000) gold....---- c*tf {Union Trust Co., San Francisco, Trustee. 

Stock.—Pref. stock is callable any time at 110. 

Bonds.—Are secured by a Ist mtge. on the entire property. Escrow bonds 
($2,160.000) can only be issued for 75% of the actual and reasonable cash ex- 
penditures for permanent exts. and add'ns to the propert , under certain 
conditions. [If any of the escrow bonds are issued, the bonds so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue outstanding. The $798,000 now outstanding mature 
$42,000 annually to Jan. 1 1940. Call. all or in part by lot (last maturities 
first) at 102 and int. on any int. date. Int. payabe in Chicago or San 
Francisco. Tax exempt in California. V. 119, p. 465. 

Dividends .—An initial div. of $3.50 was paid on the pref. stock on July 15 
1929. V_119.p. 2558. In Oct. 1920. $1.75 was paid. [In 1921, Jan. 1, $1.75. 

EARNINGS.—Of predecessor company for years ending Dec. 31: 


Calendar Gross Net (after Other Lease Interest & Balance, 
Year— Earnings. Taxes). Income. Renials. Miscel. Serp.or def 
1030 ....-- $1.3199. 621 $253,915 $25,715 ihe in an $3$1.525 $198,145 
) a 1.167.889 284,592 5,617 106,104 175,108 sur 8,997 
IVE .ésabsa 879.766 251.618 2.030 106,323 181,486 de’ .34,161 
ROAD, &c —Total, 105 55 miles in operation. Owns 6 substations, 


warehouses, shops, storehouses, office buildings, freight stations, ticket 
stations, &c. Equipment consists of 38 passenger coaches, of which ?0 are 
motor equipped, 6 steel locomotives, 74 freight cars, 3 cabooses, and 14 
construction and work cars. Power is furnished by the Great Western 
Power Co. under contract. | 

OFFICERS.—Pres., Walter Arnstein; V -P. & Gen. Mer., H. A. Mitch- 
ell; Sec. & Aud., H. J. Sutherland.—V. 109, p. 2172, 2263; V. 110, p. 79, 
262, 466, 2658; V. 112, p. 163. 


I 
OIL CITY, PA. 

CITIZENS’ TRACTION CO. —A crolley road. 

In Mar. 1917 control was purchased by the Municipal Service Co.. 

Maine holding corperation, which see uader Philadeiphia, Pa. 
F ORGANIZATION .—Incorporated in Pennsylvania Nov. 10 1899. Owns 
and operates the Citizens’ Light & Power Co . the Monarch Park Hotel Oo 
(an amusement park with 60 acres of ground), the Big Rock Bridge Co. 
and the Reno Bridge Co. 

In July 1920 an increase in fare from 7 cents to 8 cents with special tickets 
at 4 for 30 cents became effective. 


STOCK AND BUOUNDS— si Date. Interest. Outstanding. Maturity. 
So ac ae gs 119880 Ses iat 
err 000, UE ee tex 
First mtge $2,500,000 erry 1912 5§ A-O 1.347.000 Apr 1 1942 
7 1.0) sinking eae cone hae ior ine. on L. af ous Sane) waite 
efu g mortgage $2, 7 - 990, ay 
Snipes reat r tt} Pa. Co. for Ins. on L. & G. A., Phila., Trus 


* Of the $1.000.000 outstanding $400 000 are in the treasury. 

Bonds .—\ist M. closed with $1,347,000 outstanding. Red. at 105and int., 
in whole’on or after Apr. 1 1917, or in part for sk. fd. on or after July 1 1918. 
ny fd. of 1% per ann. became operative July 11918. An —- a’ 
ment fund of % of 1% per ann. operative on Jan 1 1923. See V. 94. 

. 1118, 697. Int. at office of trustee. $1,347,000 Ref. M. bonds reserved 
retire Ist M Remaining bonds to be issued for additions and extensions 


under guarded restrictions. 
Dividends .—First div. on pref.—2 % %—was paid Jan. 2 1913: July 1913, 
2%. In 1914, Jan., 2%; July, 24%. In 1915, Jan., 3%; in April paid a 
quar. div. of 14% and same rate quar. to and incl. Oct. 1918. In Apr. 1919, 
3%; July, 14%, and same rate quarterly since to and incl Dec. 1920 
Initial div. on com., 1%, paid Nov. 1915. _ In 1916, 14 %; in 1917, 14 
in 1918, April, 1%; July, 34%; in 1919, July, 4%; Oct., %%; in 1 20; 
an., %%; April, 24%%; July, 1%: in 1921, Jan.. 1%. 
EARNINGS.—For 12 mos. ending Dec. 31 (incl. subsidiaries): 


12 Months— Gross. Net, aft. Taz. Fized Chgs., &c. Balance. 
IG ecwccocecs $1,004,079 $246 303 $107,138 $139,165 
BGs badeodies nnawe 692,000 Dod Qs 112.509 


2.3 205,399 92,890 

ROAD .—Operates 35.11 miles of track in Oil City, Franklin, Rouseville, 
Siverly and Reno, and connecting routes on both sides of the Allegheny 
River. 65-ib. and 70-lb. T rail and 85-lb. girder rail. Has 46 passenger 
cars, 1 express car, 2 work cars. 1 snow-plow and 1 snow sweeper. The 
controlled Citizens’ Light & Power Co. furnished electric light and power 
for Oi! City. Franklin and vicinity. 

OFFICERS.—Pres., Joseph Seep, Titusville; V.-P., Chas. Deg: Sec., 
John E. Zimmermann: Treas., L. B. Harvey; Asst. Sec., C. A. McClure. 
Oper. Mgrs , Day & Zimmermann, Inc., Philadelphia, Pa.—V. 101, p. 
1906: V. 104, p. 1387. 


I 
OKLAHOMA CITY, OKLA. 

OKLAHOMA RAILWAY CO. 

ORGAN TAA 3 IOI. Apcar porated in Oklahoma on June 15 1904 under 
the name of Oklahoma City Ry. Co. On Sept. 21 1907 mame changed to 
Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all the Powe of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1,000,000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma City & Suburban Ry 
and on Aug. | 191! purchased the El Reno Interurban Ry. and the city lines 
and franchises in El Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stock from $2,000.- 
000 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchtse perpetual, subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year period 
thereafter. | Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916 


Early in 1921 the company issued $825,000 bond-secured 8% notes, 
proceeds, we understand, being applied to the retirement _of + re 7% 


notes, due ae 1 1921, and $375,000 8% notes, due Mar. 1 1921. - Al. 
p. 373, 563. 

STOCK Ae OO (8100) Date. Interest. Cichen - Maturtty. 
Common $1 2 ine egam .sesesge ‘ ‘ e2---2-s5- o 
Seen 50. H00(S100)8% cam 2. we 1:795.900 Jan‘12.1 % 
First and refunding motes} 1908 5g J-J 347,000 Jan Iii 

$3.000.000 ($1,000) gold c*j Int. at Safe sy & Tr. Co., Pittsb.. Trustee. 
re & ref a $12,000,000) Bs ee aft ee 1y | Tat For Tar A 1 rem 

Male nie add c*,;Int. a ssissipp! Valle . ., St. ’ 
cine | Trustee, or areis Tr. & Sav. Bk., Chic. 
Junior M g bonds ($1 ,000) -cf 1916 6J-J 395,000 See text 


Red at 101% and interest'Int at Miss. Vall. Tr. Co. St. Louis., Tr. 
Bond-secured notes $825.000)_1921 S8gJ-J1 825,000 Jan 1 1628 
($100, $500 & $1,000) call.}Interest at Mississippi Valley Trust Co., 
at 103 and interest ___._-- St. Louis, Trustee. 
Bonds.—Of the 1st & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions unde* certain re- 
strictions. Subject to call at 105 and interest on Jan. 1 1921 or any in- 
terest date thereafter. V. 92, p. 1110. $68 ,090 are pledged as security 
for the 8% notes due Jan. 1 1928. No sinking fund, but bonds have a 
renewal fund of 2% per annum on bonds out. The first and refunding 
mortgage of 1908 is limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500.000, of which $2,153,000 are deposited as additiona! 
security for Ist & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1998 can be called on 90 days’ notice at 110 and interest. No sinking 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 1918 
to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000.000 underlying bonds, and aiso 
cover the extension from Edmond to Guthrie, subject to a construction 
lien of $450,000. Exempt from all general taxesin Okla. V. 102, p. 198/. 
The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Lst 
& ref. 5s of the company; (b) $120,000 Guthrie Ry. lst Mtge. 5s; (c) $500,- 
090 Guthrie-Edmond Elec. Ry. Ist Mtge. 5s. The notes are conv. at ary 
time before maturity or call into Ist & ref. bonds at the rate of 80, against 
100 for the note. V. 112, p. 373, 563. 

Dividends.—On pref. Ist div.—5%—paid Jan. 1909 and 14% quar. 
to and incl. Jan. 1912. None since. 


EARNINGS.—For cal. year 1920 and year ending June 30: 


Gross Net (after Interest Balance, Passengers 

Year— Earnings Tares). Income. Disc't.&c. Surp. Carried. 
Mt banded $2 048,306 $524.341 $65.823 $344,384 $186,781 25.553 ,258 
1918-19...... 1,481,693 499,076 7,949 328,810 178,215 21,623,535 


ROAD, &c.—Operates about 139 miles of track comprising the street 
railway systems in Guthrie (6.7 m.) and Oklahoma City (60 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911). Norman 
‘placed in operation Nov. 15 1913) and Edmond (placed in operation Ma 
28 1911). The extension to Guthrie was placed in operation July 20 19?#. 
Standard cauge, 65.70 and 100-lb. rails. 110 pass. and 32 freight and other 
ears; 2 electric and 1 steam locomotive. Power plant has 12,100 k. w. 
capacity. Also owns valuable terminal station in Oklahoma Olty. 


OFFICE RS.—Pres., Anton H. Classen; V.-P. & Gen. Mer., J. W. Shar- 
tel; Sec. & Asst. Oper. Mgr., Chas. Hoopes; Treas., E. J. Richart; Aud., W. 
C. Jones. General offices, Oklahoma City.—V. 107, p. 1920; V. 108, p. 
379, 683; V. 110, p. 78; V. 111, p. 693, 1183; V. 112, p. 373, 563. 


—_ 


OLEAN, N. Y. 
WESTERN NEW VORK & PENNSY! VANIA TRACTION CO, 
Receivership.—In April 1920 Wm. A. Dusenbury, Olean, N. Y., was 
appointed receiver for the co. by Justice Cole in the Supreme Court in 
Buffalo on behalf of a judgment creditor. V. 110, p. 1850 


ORGANIZATLON.—Ilacorporated n New York and Pennsylvania on 
Now 17 1906 anid ts a consolidation of the Olean Street Ry. and the Rock 
Olty RR.; the latter being a reorganization of the Olean Rock Oity & Brad- 
ford Ry.: Bradford St. RR. Oo. has also been consolidated. Owns entire 
stock of Shinglehouse St. Ry. Operates mostly on private right-of-way. 
Franchises ae perpetual, except in Olty of Bradford, where rights 


expire in 1 

On April 15 1910 up-State Public Serv. Comm. authorized company to 
Increase stock from $2,000,000 to $2,600,000 and classify shares as below 
See V. 90, p. 1103. $500,000 ref. bonds were exchanged for $500.000 new 
first preferred stock 








STOOK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1 000.000 ($100)... we. <ccecce $1,000,006 Pe EE a 
ra ‘6% cum) $600,000 5-3 goe.eee Sui . 

) capoceoeneceseanes oo) eece ‘ uly'17, 
2d pref (5% non-cum) $1.000-} of % 
ED se ces tientieniteiia nel ti — = 1,000,000 No div’d yet 
First and ref mtge $5 ,000) 1 5 « J-J 2,240.008 Jan. 1 1957 
gold ($1.000)....-... c* .tf{/Int. a Equitable Trust Co... N. Y 


Trustee. 
9 Rag! 144,008 Nov 1 1929 
Fide Wy Trust Oo., Buffalo, Trustee. 


Olean St Ry ist exten mtge/ 1901 5@F-A , Aug 1 1931 
$130.000 ($1, 14 aon ies. at Fidelity Trust Co., Buffalo, Trustee. 
= 


Sinking fund of $2.000 commenced tn 1903 
Bonds.—Of the $5.000.000 ist & ref. bonds, $252.000 are reserved for 
prior liens. Additional bonds for extensions and soSeree os 85% of cost. 


Are subject to call at 110 and interest. See V. 91. p. 116 
1. — fund on Olean Street Ry. lst mtge. of 1809 became operative im 
ov. 


1, $4.000 being paid annually, $81,000 had been paid to Sept. 1 
1919. Bonds cannot be called. A sinking fund on the lst mtge. extensi 
bonds became operative Aug. 1 1903; $34.000 had bee 
Sept. 1 1918. 
$49 000 5% 
Dividends 


oD 
n paid into the fund 
In addition, the Shinglehouse RR., whose stock is owned, has 
bonds due tn 1933, which have a sinking fund of $1,000 yearly. 
-—On list pref. 3% semi-ann. from Jan. 1911 to July 1917. incl. 


EARNINGS. Gross Net (after Other Interest, Balance 
Year ending— Earns. Tazes). Income. Rents, - for Dies. 
Dec. 31 1918_.$475,276 $108,189 $5,514 $133,847 def.$20.144 
Dec. 31 1917_. 482,601 156,985 5,641 133,712 28,914 


ROAD.—Operates {tn Olean and Bradford, and between those points; 
and lines from Bradford to Lewis Run from Olean easterly through Ceres, 
where a connection is made (with the Shinglehouse ad to Bolivar; from 
Olean westerly to Salamanca and thence to Little Valley: from Seneca 
Junction, N. Y., to Clarkdale, Pa. Total about 98 miles of road. 70-Ib.. 
rails. 58 passenger cars, 30 freight cars, 5 snow plows. 


OFFICERS .—Pres., __.._....__- ; V.-P. & Treas., Jos. B. Mayer, 
New York; Sec., James P. Quigley, Salamanca; Gen. Mgr., I. W. Miller. 
—V. 107, p. 83; V. 109, p. 1610; V. 110, p. 1527, 1850; V.111, p. 1280. 


OMAHA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly op- 
erated by Omaha St. Ry.Co.; leases the Omaha & Council Bluffs Ry.& Bridge 
Co. in Council Bluffs, Ia., until 1947, together with its over Missouri 
River, rental being $60.000 per annum. in addition to fixed charges. 

Litigation.—An amended jponues seeking a court decree ordering the 
company to turn over to the city its entire street railway property in 
Omaha was filed in Jan. 1918 by Corporation Counsel Lambert. A judg- 
ment for the company’s earnings since Jan. 1917 was also asked. ‘The 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this company's predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106, p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Coun. Bluffs Ry. 

Fares.—In Sept. 1918 applied for auth. to increase fares from 5 to 7 
cents on account of Increased wages, &c. In connection with this applica- 
tion an engineer appointed to make a valuation of the co's presen ced 
the total value as of July 1 1918 at $19,755,400. V. 107, p. 1193. In 
Dec. 1918 the Nebraska Ry. Comm. denied the above application for in- 
creased fares. V. 107, p. 2376. The co. appealed from this decision to the 
State Supreme Court, which on July 16, 1919 ordered the Neb. Ry. Comm. 
to grant the co. increased rates. he Court recommended a 6-cent fare 
pending further investigation of the co.’s books to determine the present 
earning capacity and permanent rate. V. 109, p. 371. The Comm., how- 








Fares.—On Nov. 1 1918 was authorized to increase passenger fares on 
the interurban lines. Effective Sept. 10 1920 was auth. to increase fares 
from 5 cents to 7 cents, with 4 tickets for 25 cents. V. 111, p. 1183. 


ever, on Aug. 6 1919 granted the co. a temporary increase of 2 cents, bring- 
ing the fare up to 7 cents. According to the Comm.’s order all revenue over 
; the average of 1914 to 1918 must be held in a reserve fund pending finab 
settlement. V. 109, p. 677. 








ELECTRIC 





RAILWAYS Vou. 112. 











, nding. Maturity 
Interest Omen pe} > maton J 
4,000,000 Apr ’211% 

) 
cons M $10,000,000 1902 5¢J-J 9.619.000 Jan 1_ 1928 
($1,000) no do fund.c*. 7 / Interest at Guaranty ee oe ge 
Stock and Bonds ,000,.000 com. and $1,000,000 pref. are se 
aside for add’ns & imp'ts. Of the first consols, $381,000 owned and in treas. 


Dividends.—First dividend on pref. stock, 14%. was paid Apri! 1 1904. 
and same amount quar. to and incl. July 1918. None to Oct. 1919 when 
24%% was paid. In Dec. 1919, 24%%. In 1920, Apr., 24%, JU ; 
Oct., 1%; Dec., 1%. In 1921, Apr., 14%. On common. first div., ‘ 
paid July 1907. In 1908to 1911,4% perannum. In 1912. 1913 and l¢ 
5%. In 1915, 4%%. In 1916 and 1917, 4%- In 1918, Jan., 
None since. 

pe ONT css Nal aller Other Renal 

oss a ‘ 
Earnings. Tazes). Inc. Int..@c. Die. Dividends. Surp. 


$ $ $ $ : 

1920__4.807.529 777.877 28.176 637.639 a250.000 def .81.586 

1919..4.156.175 (835,949 20,748 639,868 2200,000 16,830 
Sl ledid braci ll the street rail 

ROAD.—O tes 165.20 miles of track, em ng all thes railways 

in Omaha, Neb., and Council Bluffs, Ia., including the Omaha and 

Council Bluffs bridge. 


OFFICERS.—Chairman of the Board, G. W. Wattles; Pres., W. A. 
Smith: V.-P.. J. A. Munroe; V.-P.&G A. Leussler; Sec. & 
4. 


, Pf. Common Bal., 
Year. 


Aud., W. G. Nicholson; Treas., A. 8. W . Gen. Mer., F. 8 
Welty.—V. 107, p. 2376, 2477; Vv. 108, p. 79, 172, 1061, 2122; Vv. 109, p 
371. 677, 1987; V. 110, p. 360, 1643; V. 111, p. 1084, 1279; V. 112, p. 114 


(1) Omaha & Council Bluffs Railway & Bridge. 
ORGANIZATION .—Incorp. in lowa in 1902. An electric road. 

leased to the Omaha & Council Bluffs Street Ry. For terms of lease, sve 

statement of the latter above. Owns entire capital stock of the Omaha 

Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 

Ry. The $600,000 m of the former company, made to the Royal 

Trust Co. of Chicago and Albert E. Johnson, as trustees, is all held by the 

Pindar sia 1345 "OUNore 6 BIT U8, Bape our mopped 
run un . n Nov. . 8. Supreme r n 

-State Commerce Comm. (V. 89, p 

Council Bluffs to Omaha from 15 to 10 cents 

On June 9 1913 the U.S. Supreme Court held that 

had no authority to make the reduction. V.96.9 1702 


STOCK AND BONDS— Date. Interest. Outstanding. 
on 


000 ($100 
lst consol m 2,000, 1902 5J-J 1.923.000 Jan. 1 19258 
($1,000) go c*tf { Interest at Central Trust Co., N. Y., Trustee 
Bonds.—Of the new lst consolidated mtge. for $2,000,000. $77,000 are 
reserved for improvements. V. 89, p. 1234, 1281; V. 94. p. 1119. $600.000 
bonds of the Omaha Council Bluffs & Suburban Ry. are deposited as secur- 
ity for the O. & O. B. Ry. & Bridge consol. 5s. 
Dividends .— Dividends have been regularly paid on pref. stock since 1902 
ROAD.—Comprises 33.15 miles of track, inclu the trackage of the 
Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattar 
Beach Ry., embr the entire street railways of Council Bluffs. Als 
owns bridge between Omaha and Council Bluffs over the Missouri River. 


OFFICERS.—Pres., Geo. 8. Wright: V.-P.. G. W. Wattles; Sec. 
O. T. Stewart; Treas., J. P. Greenshields.—V. 96, p. 1702; V. 102, p. 1060 


OMAHA & LINCOLN RAILWAY & LIGHT CO. 
Controlled by the Illinois Traction Co. (see under Champaign, IIl.). 


ORGANIZATION .—Incorporated in Nebraska in July 1913 as succes” 
sor to the Nebraska Traction & Power Co. Stock outstanding, com.. 
Interest. 


$48.800: pref.. $57.500. 
One Ont, Maturit 
5 g« A-O $250, Oct 1 1946 
*\ Int. at Central Tr. Co. of Ill.,Chic. ,Trustee 


BONDS— Date. 
lst mips P3250 B00 ($1,000)/ 1913 
no sinking fund c 
Bonds .—Subject to call on any interest date at 105 and interest. 
EARNINGS.—For cal. year 1920, gross, $204,674: net, after taxes, 


$50,215. In 1919, gross, $152,959; net, after taxes, $40,695 
ROAD.—Operates from South Omaha to Papillon. 12.5 miles. 


OFFICERS.—Pres., W. B. McKinley; V.-P., Chas. Zilly; Sec., E. A. 
Macnutt; Treas., Geo. M. Mattis.—V. 98, p. 913. 


_ — 
—— 


OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION .—Incorporated in New York on Feb. 15 1906. Ox 
May 23 1911 Pub. Serv. Comm. nted permission to build an extensior 
from eg through Briarcliff Manor, Pleasantville and Sherman Park 
to White Plains, 17 miles. 3 miles in Ossining are in operation. On Dec 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complet« 
extension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 

Fares.—On Dec. 12 1917 the P. 8. Comm. auth. an increase in fares from 
5 to 7 cents, or 4 tickets for 25c. This decision was canceled by the Court 
of Appeals in > 1918. The village of Ossining thereupon amended the 
franchise, granting the company a 6-cent fare. n Dec. 17 1918 the fran- 
chise was again amended so as to provide for the 7-cent rate auth. by the 
N. Y. P. 8. Comm. In Feb. 1920 the N. Y. P. S. Comm. auth. the co 

to charge 8 cents on its main line in Ossining. V. 110, Pp. 561. In Apr. 
1921 the P. S. Comm. auth. a 10-cent fare on this line. V.112, p. 1740. 
Outonding. Maturity 





STOCK AND BONDS— Date. Interest. 


Stock $ ; 
lst m 1907 5 @F-A 130,000 Feb 1 1957 
($1. ) rtf| Int. at Equitable Trust Co., N. Y., Trustee. 
ds.—Are subject to call on any int. day at 105 and int. 
EARNINGS.—For year ending Dec. 31 1920, gross, $27,315; net, after 
taxes, $4,949; int., &c., $10,208; bal., def., $5,259. In 1919, gross, $21,251: 
not, after taxes, $3,042; int., &c., $10,317; bal., def., $7.275. 


OFFICERS.—Pres., O. G. Bennett, Ossining; V.-P., Winfiled Post. 
O ; Sec., Henry D. Swain, Ossining; Treas. & Gen. Mer., W. L 
Stratton; Asst. Treas., C. E. Hallett.—V. 110, p. 561; V. 112, p. 1740. 


_  — 





— 


OTTUMWA, IOWA. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 
$647 ,0G0 com. stock owned by Northern States Power Co. (Minn.). 


ORGANIZATION .—Incorporated in Delaware on Dec. 11 1905 as suc- 
cessor to the Ottumwa T ion & Light Co. The latter’s franchises for 
street railw ay electric lighting and steam-heating plants were extended 
by municipal election on July 8 1901 for 25 years. In 1917 secured a 
10-year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various sprounning communities. 

Fare Increase.—On Dec. 23 1918 the City Council of Ottumwa nted 
the company authority to increase fares to 6 cents. V.108, p. 79. fn April 
1919 the City Council passed an ordinance recommending the return to a 
5-cent fare. V. 108, p. 1611. On July 10 1919 the Dist. Court of Iowa 
affirmed the opinion of the lowa Supreme Court compelling the co. to return 
to a 5-cent fare. See also V. 109, p. 578; V. 111, p. 896. 

$200,000 secured notes due Dec. 1 1920 were retired by notes payable. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Common $650,000 ($100) $650,000 See text 
Pref $1,250,000 ($100) 2h cu. Q-J 15 501,500 Jan ’21,1 
ist and ref mtge $1,500,000/ 1906 5¢J-J 1,098,000 Jan 1 19 
gold 431,000) c*\ Int. at Central Trust Co.. Chicago, Tru 
Ottum Tr & Lt Ist M (closed){} 1901 5gA-O 238,000 Oct 1 192] 

($1,000) gold sk fd c*|Int. at 0.8. Mtg. & Tr. Co., N. Y., Trustee. 

Stock.—Pref. is cumulative from and after July 1 1909; redeem. at 
and div. on 60 days’ notice. $348,500 pref. stock held in treasury. ss 
238,000 are res. to retire 


Bonds.—Of the 1st & ref. M. for $1,500,000, 
r liens and $133,000 have been red. ‘The new bonds are subject to call at 
O03 andint. A sinking fund of 1% per ann. on bonds out commenced July | 





1909. The Ottumwa Trac. & Light Co. bonds can be called since Oct. 1 
1911 at 105 and int. and each year thereafter at 44 % less until par is reached. 
V. 74, p.95. Sinking Fund on these bonds of $5,000 annually is operative 
from 1907 to 1910 and $8,000 annually from 1911 to 1921. 
Dividends.—Initial div. on pref.—1%%—paid Oct. 
amount quarterly since to and uding Jan. 1921. 
common stock. In 1917. 5%. None since. 
_ EARNINGS.—For years ending Dec. 31: 
Cc alendar Net after 
Y ear— Gross. Tazes. CNet). 
I a $583 886 $122.658 $107,981 $14,677 
RRR: 456 ,267 113,948 90,938 23,000 


ROAD .—Operates 13 miles of trolley road in city of Ottumwa, Iowa. 
Weight of rails, 60-lb.T. Standard gauge. 34 cars. Also does municipal 
commercial and residence electric-lighting: 79.9 miles of distribution lines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors. &c., and operates a system of steam heating, with 3 miles of mains. 
Present generating capacity, 4,067 h. p. A 66,000-volt transmission line 
from Ottumwa to Batavia, 14 miles, was completed early in 1918. Further 
extension of 5% miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line has been made. 


OFFICERS.—Pres. Arthur 8. Huey; Sec., R. J. Graf: Treas., J J. 
O Brien; Mgr., C. E. Fahnrey; Aud., J. F. Winn: Gen. Mgrs., Byllesby 
Eng. & Mgt. Corp., Chicago, [11.—V. 109, p. 578: V. 111, p. 896. 


_ — 
—— 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Incorp. in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see ‘‘Electric Railway’’ Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah wt and through ownership of all 
the stock (except directors’ shares), of Paducah Railway Co . controls and 
also operates the street railway system, serving a population estif 
mated at 27,500. Also owns all (except directors’ shares) the stock o- 
the Paducah Realty Co. Principal franchises are free from burdensome 
restrictions and in the opinion of counsel, extend weil beyond the maturity 
of the first mortgage bonds. 


Fares .—Effective Oct. 1 1919, fares in Paducah were reduced from 7 cents 
to 6 cents. V. 109, p. 1367. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $605 ,000 ($25) $605 ,000 
Preferred $595,000 cum 7% None 
Ist M $1,000,000 ($100, ah 1919 62J-J 1 679,500 July 11924 
and $1,000) c*¥&r*_tf_\|Int. at State Street Trust Co., Boston, trus. 
Conv debentures $576,000__rj 1919 6% 576,000 May 1 1939 
\Int. at State Street Trust Co., Boston, trus. 


Stock.—The 7% pref. stock is reserved for the conversion of the 6% 
debentures after Jan. 1 1924. 


Bonds .—In addition to being a first Hen on the company’s physical, &c., 
property, the Ist mtge. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realty Co. The 
$320,000 escrow bonds may only be issued under certain restrictions of the 
trust deed. $100 are held in treasury. Red. at 100 and int. at any time 
on 30 days’ notice. The 6% debentures are convertible at option of holders 
into 7% cum. pref. stock after Jan. 1 1924. 


Latest Earnings.—For 12 months ending Dec. 31 1920, gross. $483,570; 

net, after taxes, $136,328: int., &c.. $61.238:; bal.. surp., $61,238. 
ROAD, &C.—Owns and controls 18.3 miles street railway track; standard 

gauge: 30 passenger and 2 other cars. Power station capacity 1,830 k. w. 
as plant has a daily generating capacity of 490,000 cu. ft. 


OFFICERS.—Pres.. Harry T. Edgar: V.-P., David Daly: Sec., Edward 
T. Clark: Treas... Henry B. Sawyer. Gen. Megrs., Stone & Webster Mgt. 
Assn., Boston, Mass.—V. 109. p. 1367, 1987. 


—_  — 
—— 


PARKERSBURG, W. VA. 
KANAWHA TRACTION & ELECTRIC CO. 


Control.—On July 1 1917 control was acquired by the Monongahela 
Valley Traction Co. (see under ‘‘Fairmont, W. Va.’’). Under an operating 
agreement effective July 1 1917 for 5 years or until terminated by either 
party on 6 months’ notice, the Monongahela Valley Traction Co. manages 
all this co.’s properties, takes all revenues, guarantees debts and renders 
an account at the close of each year end, June 30. 


ORGANIZATION .—Incorp. in Ape 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, arietta & Interurban Ry., which was 
incorp. in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Rv., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 191] the properties of the Muskingum Traction 
Co. Franchises tual or long periods. The co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement. V.110, p. 561. 


STOCK AND BONDS— Date. Interest. 
Common stock $1,500,000 ' / 
Pref stk $1,500,000 6% cu Q-J 1,078,500 
Ist & ref M $5,000,000 g { 1916 5 1,700,000 Aug 1 1936 

($100, $500 & $1,000) _c*tf\Int. at Fidelity Trust Co., Baltimore, Md. 
lst M gold Parkersburg lines._. 1898 5 15 1938 

Consol mtge all lines 1902 5 


19909 and same 
In 1916 paid 7% on 


Bal. after 


Int. Charges 
N Int. Chges. 








Outstanding. Maturity 
1 000 


,000 38. 
50,000 1942. 
Stock.—Preferred stock is cumulative from July 11916. All of the out- 
standing com. & pref. stock is owned by the Monongahela Valley Trav. Co. 
Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs require. The present series, Series ‘‘A,’’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April 1917 to 
retire the $1,100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. lst 
Mtge. bonds on Parkersburg lines are subject to call. 
vidends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—For years ending Dec. 31 (see above under ‘‘Control’’): 
Gross. Net. Interest. LL, Sur. 
$744,512 $245,206 $82 756 
642 325 232,751 ,04 
609 ,393 282,718 125,656 
PROPERTY.—Has system of street railways in the cities of Parkers* 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Marietta Parkers- 
burg Bridge Co., one crossing the Ohio River at Marietta, O., and Williams- 
town, Va., the other crossing the Little Kanawha River at Parkers- 
burg, W. Va., in which it owns the entire stock. Supplies all electricity 
for light and power in its territory except street lighting in Marietta. 
January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a., of which 6,250 k. v. a. is 
installed, and owns 1 steam electric station, 1,600 h. p. for reserve and 
pyre ee A M. Alexander; V.-P., Thos. Logan; Sec. & 
ERS.—Pres., G. . exander; V.-rP., os. gan; Sec. 
ghar "4 F. Lough; Asst. Sec. & Asst. Treas., S. E. Miller.—V. 104, p. 
1145, 1702; V. 105, p. 1522; V. 110, p. 561. 


i 


967 
120,088 





— 


PASCAGOULA, MISS. 


PASCAGOULA STREET RY. & POWER CO. 


Abandonment.—The co’s property was sold at a receiver's sale 

8, pene ne 1919 to E. J. Ford, attorney, a member of the firm of 

te & Ford of Pascagoula, for $60,500. The rails, we understand, have 

been taken up and the rolling stock, &c., sold. It is stated that the light, 

water and ice plants will be remodeled and operated. V. 109, p. 2172. 
For history see ‘Electric Railway’’ Section of Nov. 15 1919. 





Apr., 1921] 


ELECTRIC RAILWAYS 








PATCHOGUE, LONG ISLAND, N. Y. 

SUFFOLK TRACTION CO. 

On Oct. 10 1919 the co. ceased operating owing to the refusal of the 
Patchogue Electric Light Co. to furnish it with any more power unless the 
co. paid its bills. V. 109, p. 1527. For last statement of this company 
published see the ‘Electric Railway’ Section of Sept. 29, 1918. 


—,,. 


PATTON, PA. 

NORTHERN CAMBRIA RY. CO. . 

ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure Mar. 31 1918. V. 106, p. 2229. 

Aygo pa eggs — fares were raised + 10 cents. 

ARNINGS.—For cal. year 1920, gross, $82,128; net, $20,712. I 

1919. gross, $72,394: net, $3.562. g 

ROAD .—Operates 13 miles betwen Patton, Barnesboro and Carroll- 
town. Standard gauge, 70-lb. T and girder rails. 

OFFICERS.—Pres., Jas. H. Allport; V.-P., Rembrandt Peale; Sec., 
C. L. Calahan; Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 


__—<_ 








PEEKSKILL, N. Y. 
PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
Frecseese the entire common stock and a block of pref. of the Peekskill 
ighting & RR. See Westchester Lighting Co., V. 89, p. 108. 
ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on July 
12 1900; pore ge purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric light, 
tay and street railway interests of Peekskill. Franchises of electric- 
ghting plants and railways are perpetual. Gas franchises liberal. 
P Ling Ml eens has been auth. by the Village of Peekskill to increase 
ares cents. 


STOCK AND BONDS— 
Common $500,000 ($100) 
Preferred $150,000 6% cum 
Ist mtge $750,000 ($1,000) 


Date. Interest. Outstanding. Maturity 
500,000 1910, 4% 
6 J-D 130,500 Dec '17,3% 

fe 4 1900 5 g A-O 646,000 Oct : 
gold sinking fund______- c* {Interest at N. Y. Trust Co., N. Y., Trustee. 


Stock.—$19,500 par value pref. stock has been reacquired by the co. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. 
since. On common, in 1906, 1%; 
4%:in1910,4%. None since. 

EARNINGS.—For years ending Dec. 31: 

Cal. Yrs.— Gross. Netaft. Taz. Other Inc. Fized Chaes.&c. 
-~----~-$399,399 $53 651 $721 $55 220 def. $848 
294,619 44,788 716 50.343 def .4,839 

ROAD .—Owns and operates 10.71 miles of track in Peekskill and to Lake 

Mohegan and Verplanck’'s Point, with branch to State Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon: V.-P., & Gen. Mer. 
W.C. Fisher. Ossining: Sec.. Dr. B. W. Stillwel!: Treas... R. A. Carter: 
Asst. Treas., H. D. Swain, Ossining. General office, Peekskill, N. Y.— 
V. 106, p. 190; V. 108, p. 2529. 


) None 
in 1907, 34%; in 1908, 4%; in 1909, 


Ralance. 


PUTNAM & WESTCHESTER TRACTION CO. 

ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000; 
outstanding, $71,000 gold (c*tf) 5% J-J due Julv 1 1937: int. at Columbia 
Trust Co., New York, trustee. Subject to call at 105 and int. Earn- 
ings for year ending Dec. 31 1920. gross, $11,200: net, after taxes, $2.244: 
fixed charges, $3.755: deficit, $1.511. On Dec. 12 1917 the P. S. Comm. 
granted auth. to increase fares from 5to7 cts. with sale of 4 tickets for 25 ets. 
On June 18 1919 fares were increased to 8 cents in Peekskill. V. 108. p. 
2529. On Mar. 31 1921 auth. to raise fares to 10 cents was granted. 
Road 4 miles from Peekskill to Oregon, Putnam County. Pres., Geo. E. 
McCoy; V.-P.. Frank M. Dain: Treas., Alfred J. Mason; Sec., H. D. Swain. 
Asst...Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 





a 


PEN ARGYL, PA. 

SLATE BELT ELECTRIC STREET RY.—A trolley road. 

ORGANIZATION .—Incorporated in Pennsylvania on Feb. 14 1899. 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. For changes In 
directorate and officers in Feb. 1917, see V. 104, p. 765. 

Committee for 2d M. 4s.—George K. Mosser, Allentown, Pa.; Alan C. 
Dodson, Bethlehem, Pa.;: W. W. Doughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.: Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 

epositary: New York Trust Co., N. Y. See V. 103, p. 2156. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $360,000 ($50) ioe $360,000 

$130,000 gold| 1912 5g J-J 30,000 1942 

‘ c*tf\|Int. atthe E. P. Wilbur Tr. Co.,So.Beth.,Tr. 

Second mtge. $270,000 golds 1912 4g J-J 270,000 1942 

($100, $500 & $1,000)_c*tf\ Int. at E. P. Wilbur Tr. Co., So.Beth., Tr. 

Bonds .—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 

ag mye we sangre to call at par on any interest date. Int. on 2d M. bonds 

sin default. 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808: net, after 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 

ROAD .—Operates 18 miles of track from Nazareth to Bangor. 
rails. 10cars. 6 miscellaneous cars. 

OFFICERS.—Pres., A. H. McAdams, Phila., V.-P., Dr. J. C. Keller; 
Sec., G. A. Schneebeli; Treas., Thomas J. Ryan; Gen. Mer., J. T. Hamil- 
ton.—V. 103, p. 2156; V. 104, p. 765. 


67-Ib. 





PENNSGROVE, N. J. 

SALEM & PENNSGROVE TRACTION CO, 

ORGANIZATION .—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Salem, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rail; gauge, 4ft.8%in. 15 pass. cars, 1 combination snow plow 
and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the Ist M. bonds outstanding in excess 
of $225,000 have been retired. 

Fare Increase.—Effective Feb. 28 1920 was auth. by the N. J. P. U. 
Comm. to increase fares from 5 to 7 cents in each of the five zones. V. 
110, p. 1090. 

Equipment Trust.—See V. 110, p. 1527. 


STOCK AND BONDS— Date. Interest. 
Stock $850,000 ($100) 
1915 6 ¢J-D 


lst mtge $750,000 gold ($190, 39 
$500 and $1,000) c*tf/Int.at Pa. Co. forIns.on Lives,&c.,Phila.,tr. 
1915 6 2¢J-D 000 Dec 1 1935 


Second mortgage anne - 93, 
gold ($1,000) c*tf/ Int. at Wilmington (Del.) Trust Co., trustee. 


Bonds.—Remaining first mtge. bonds are issuable for additional equi 
ment, power plant and other property. The mortgages provide that the 
company’s net income be ne a a to the Ist M. and 20% tothe 2dM. 
bon to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. sinking fund, however, 
is not to exceed $50,000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d . bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became o - 
tive July 11917. $33,700 lst M. and $7,000 2d M. bonds have 
retired. Both issues are redeemable, all or part, at par and int. on any int. 
date on four weeks’ notice. The 2d M. nds are all owned by E. I. 
du Pont de Nemours & Co. 


Outstanding. Maturity. 
187 ,500 





EARNINGS.— Gross Net after 
Period Covered— Earnings. Tar.,Depr., 
Year ending Dec. 31 1920___$149,499 def.$17,929 
Year ending Dec. 31 1919___ 143,998 def.31,489 29,502 def.60,982 


OFFICERS.—Pres., J. Elliot Newlin; V.-P., A. F. Porter; Sec. & Treas. , 
Carl N. Martin.—V. 102, p. 886; V. 104, p. 765; V. 110, p. 1090, 1527. 


| PENSACOLA, FLA. 
PENSACOLA ELECTRIC Co. 


Receivership.—On Jan. 26 1920 Federal Judge Sheppard appointed JamesG. 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston, the company being unable to operate at a profit on a 5-cent 
fare. V. 110, p. 465. 

Fare Increase.—Iin Jan. 1921 the co. was auth. to increase fares to 8 cents 
cash with tickets at 744 cents. V. 112, p. 373. 


ORGANIZATION .—Incorporated in Maine on July 6 1906, and Is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
Escambia County Electric Light & Power Co. Does all the street railwa 
and (through the Escambia County Elec. Lt. & Pow. Co.) the entire electric 
lighting and power business of Pensacola. Railway franchise expires in 
1933; lighting franchise perpetual. 

In Jan. 1919 issued $500,000 2-yr. 7% notes to retire a like amount of 
3-yr. 6% notes due at that time. In order to retire floating indebtedness 
amounting to $220,000 and to provide fer exts. and impts. under construc- 
ag op, eae in Jan. 1919 $420,000 Ist Mtge. 5s due Aug. 1 1931, 

‘ ~* . 

Up to April 1921 no provision had been made for the payment of the 
$281,900 7% notes due Jan. 1 1921. Compare V. 112, p. 653. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1,050,000 ($100) $800 ,000 
Pref $500,000 ($100) 6% cum. ,000 
lst mtge $1,500,000 gold__tf\ 1906 1,218,000 Aug 

jInt. at Old Colony Tr. Co., Boston, Trustee. 
Coupon notes $500,000 ook 1919 7eJ-J 281,900 Jan. 1 1921 

($100, $500 & $1,000) .c*tf/ Int. at Oid Colony Tr. Co., Boston, Trustee. 

Stock.—The preferred stock is redeemable at 115. 


Bonds .—$159,000 are reserved for additions and improvements at 80% 
of cost. A sinking fund of 144% per annum of bonds outstanding began 
Dec. 1 1907, first five ea were waivable, but became a fixed charge 
on Dec. 1 1912. Bonds subject to call as a whole at any time at 105 and 
int., and in part for sinking fund only. V. 83, p. 156; $123,000 have been 
canceled. oupon notes are callable as a whole at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 


Dividends .—First div., of 3%, was paid on pref. June 1 1907 and 3% was 
paid Dec. 21907. In 1908 June dividend passed because of strike on com- 
pany’s lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying up 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914, 
June, 3%. None to June 1916, when 3% was paid. In Dec. 1916 3% 
and 1%% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 1014%. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after Taz.) Interest. Surplus. 
1919._._..._...§543,592 $102,274 $109,485 $1, 
Pees ndddéinnbad 506 ,050 145,668 87,067 58,601 

ROAD.—Operates 21.7 miles of track; standard gauge, 33 motor and 
11 trail pass. cars and 9 other cars. Power station has 2,800 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 
terer; Sec., Geo. A. Peirce; Treas., Hen-:y B. Sawyer; Managers, Stone & 
Webster Mgt. Assn., Boston, Mass.—V. 110, p. 465:;V 112. p. 373, 653. 


, nt. Surp 
$29,502 def.$47,431 








Maturity. 
See text 
1 1931 


Sink.Funds. 





PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO.—For statement of this company 
see our ‘‘Railway and Industrial’’ Section. 





ot — 


PETALUMA, CAL. 


PETALUMA & SANTA ROSA RR. 


ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this publication of Sept. 29 1918. 

Fares and Rates.—Effective Aug. 23 1918 was auth. by the Cal. RR. 
Comm. to increase passenger by 5 cents and freight rates 25%. 

In Oct. 1918 the Cal. RR. Comm. in 2 supplementary order auth. the 
co. to issue $1,000.000 com. stock, $173,600 6% cum. pref. stock and $698,- 
400 5%% 25-yr. Ist mtge. bonds. Capitalization as of April 1 1921 was 
as follows: 


STOCK AND BONDS— 
Com stock $1.000,000 ($100) - 
Pref cum $250,000 ($100) 6% 
lst mtg 100\ 1918 544, zg M-S t 

& $1,000 c&r} First Federal Trust Co.. San Francisco, Tr. 

Stock.—The common stock is deposited with the First Federal Trust Co. 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds .—Callable at 105 for sinking fund. The mtge. provides that 
earnings ordinarily applicable to com. divs. shall be apportioned as foilows: 

(1) If earnings justify and conditions permit, a div. of 2% % shall be paid 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to retire 
lst M. bonds and 25% to retire preferred shares. Remaining unissued. 
bonds are reserved for construction. Int. payable inNew York& San Fran. 

Dividends.—On pref. stock are being paid regularly. 1% was paid on 
the common stock in 1919. In 19201%. In 1921,1%. 


EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. 
eae $118,859 es $58 436 $60,423 
 __ee: fF 120,608 725. 54,383 66.950 

652.540 railway passengers carried in 192(, against 590,478 in 1919, 
140,082 tons freight in 1920, against 114,256 in 1919. 


ROAD.—Operates 43 miles of track from Petaluma through Sebastopol 
to Santa Rosa, with branches Sebastopol to Forestviile and Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers ‘‘Gold’’ and ‘‘Petaluma."’ Standard gauge. 70-lb. T rails. 


OFFICERS.—Pres., Thomas Maclay, Petaluma, Cal.; V.-P. & Gen, 
Mer., E. H. Maggard: Treas., Geo. P. McNear; Sec., R. W. Wise: Aud., 
H. W. von Emster.—V. 107, p. 697, 906, 1193, 1580, 1670. 
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PHILADELPHIA, PA. 


UNITED NATIONAL UTILITIES CO.—A holding co, 


ORGANIZATION .—Incorp. in Del. Feb. 26 1917 and has acquired 
ractically the entire common stock of National Properties Co. (see below). 
——— its subsidiary companies supplies electric light and power to more 

than cities and towns in Eastern United States, gas to 11 cities and towns, 
and operates 623 miles of electric railway service in portions of the same 
territory. See V. 104, p. 1703. Franchises either perpetual or for long 
periods; no burdensome restrictions. 

The pref. stock was brought out in April 1917 at the rate of $1,000 pref. 
and $ com. stock for $1,000. V. 104, p. 1703. The Utilities Service 
Corp., Phila., which brought out the stock, also offered to exchange the 
stocks of the United National Utilities Co. for 4-6% coll. tr. bonds of the 
National Properties Co. on the basis of $700 6% ee. and $350 com. stock 
of the United Co. for $1,000 bond of the National Properties Co. 

The company being unable to take up the $1,800,000 6% collateral trust 
notes due March 1 1920. it was arranged to extend same for 3 years at 7%. 
V. 110, p. 659. 

Sale of Collateral.—The collateral pledged under the $1,899,000 coll. tre 
notes dated 1917 was to have been sold at public auction on April 12 1921. 
V. 112, p. 1145. No later information. 


Date. 


Other Inc. Charges. Surplus. 
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ELECTRIC 
Outstanding. 


STOCK AND NOTES. Date. Maturity. 
$3 .000 .000 


Com stock, $19,000,000 ($100) ___- 
Pref 6% cu.$10,000,000 ($100) ---- 2-) 2,500,000 Dec '1714%% 
Coil. tr. notes, $1,500,000) 1917 7 M-S 1.800 ,090 Mar ] 1923 

($1,000) _...tf)} Pa. Co. for ins. on Lives, &c., Phila., trus, 


Preferred Stock.—In case of liquidAtion or dissolution or distribution of 
assets, holders of pref. stock shali be paid par and divs. before any amount 
shall be payable to holders of com. stock. Callable at any div. period at 
105 and divs., and no additional shares can be issued except under proper 
restrictions. 

Notes.—The direct obligation of the co. and secured by $2,500,000 (entire 
issue) Nat. Properties Co. com. stock and $570,000 American Rys.-Jersey 
Centrai Traction coll. trust 6s. Red. any int. date at 101 and int. Tax 
refund in Pennsylvania. These originally bore interest at the rate of 6% 
per annum and matured March 1 1920, but have been extended to March 1 
1923 at 7%. V.119, p. 659. 

Dividends.—Quar. divs. of 14% % on pref. stock were begun June 1 1917 
and paid reg. to and incl. Dec. 1917. Y. 107, p. 2009. None since. 

OFFICERS.—Pres., Van Horn Ely; V.-P., William C. Sproul; Sec & 
Treas., Walter W. Perkins.—V. 107, p. 2009; V. 110. p. 659; V. 112, p. 1145. 


NATIONAL PROPERTIES Co. 

Controlled by United National Utilities Co.—See above. 

Receivership.—Reports (Mar. 1921) indicate that Reuben Satterthwaite, 
Jr., has been appointed receiver for the co. V.112, p. 1145. No further 
information. 


ORGANIZATION .—Incorp. in Del. in May 1912 to acquire and oper- 
ate gas, electric and water companies, and street or interurban railways 
or other public utility properties. Also owns or controls the Water Co. of 
Tonopah, Chester County Lt. & Pow.Co. andNew Castle County Elec. Co. 

Acquisition of American Rys.—As of Jan. 1 1916 acquired control of the 
American Railways Co. through purchase of a majority of its $6,713,150 
common stock then outstanding, paying therefor at par in guar. coll. trust 
bonds. (Asof Sept. 11 1917, $6.479,750 of the stock had been so acquired.) 
At the same time it turned over to the American Rys. Co. of Del. its hold- 
ings of $4,069,000 com. stock of the Wilm. & Phila. Trac. Co., receiving in 
payment a further amount of $2,560,000 com. stock and $1,500,000 pref. 
stock of The American Rys. Co.of N.J. See V.101, p.1473.1714. Total 
common stock of American Rys. Co. owned as of Sept. 11 1917, $9.039.750. 

Owing to the failure of the American Railways Co. to pay a div. in June 
1920 on its common stock (which was pledged to secure the coll. trust bonds) 
the co. gave notice that it would be unable to pay the int. due July 1 1920 
on the $6,479,750 4-6% coll. trust bonds. V. 110, p. 2487: V. 111, p. ™. 
The coll. pledged under this issue was sold in Nov. 1920 and this issue has 
ere been eliminated from our table.—See below under “Sale of 

Jolateral.’’ 

Committee for Coll. Trust 4-67, Bonds.—Chairman, Evan Randolph; John 
Gribbel, Arthur V. Morton, Wm. A. Law, Claude A. Simpler: Sec., L. J. 
Clark, 517 Chestnut St., Phila., Pa. Depositary, Penna. Co. for Insur. 
on Lives & Granting Annuities, Phila. V.110, p. 2487; V. 111, p. 493. 

Report of Engineers to Randolph Committee.—V.111, p. 1366. 

Sale of Collateral—Financing Plan, &c.—The 181,860 shares of American 
Rys. com. stock pledged as collateral for the 4-6% coll. tr. bonds due 1946 
isee Elec. Ry. Supplement of Oct. 30 1920] were sold at public auction 
on Nov. 8 1920 by the U.S. Dist. Court and were bought in by the bond- 
holders protective committee of which Evan Randolph is Chairman for 
$265,000 in accordance with the financing plan outlined in this Section of 
Oct. 30 1920. V. 111. p. 1949. See also V. 112, p. 1283. Another 
bondholers’ committee (V. Gilpin Robinson, Chairman) for a time opposed 
— plan but a settlement was later agreed to. See V. 111, p. 2140 for de- 

ails. 

No announcement was made of number of bonds deposited in refinancing 
pian. which called for an assessment’ of 174%%, nor of the amount the 

yanking syndicate underwriting the plan had been called upon to take up. 
These assessments however have been paid in and the entire amount, 
approximately $900.000 transferred to the American Railways Co. to pay 
off its debt to the banks and other current liabilities. Owners of approxi- 
mately $5,750,000 par value of National Properties-American Railway 
Soe bonds, out of a total of $6,533,000, agrecd to the plan. V. 111, p. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $10,000,000 ($100) _- _-.------92,491,400 Dec'l17.1% 
Pref cum $10,000,000 ($100)_- 6 J-J 1,699,400 See text 

Stock.—$7,900 com. stock in addition to amount reported outstanding 
is held in treasury. Pref. stock sink. fd. provision began Jan. 15 1918. 

Dividends.—6% was regularly paid on pref. stock (3% semi-ann.) from 
July 1913 to and incl. Jan. 1918. July 1918 and Jan. 1919 divs. were 
omitted. In July 1919 a div. of 3% was paid. Initial div. on com.—2%— 
paid July 1916; Dec.,3%. In 1917, July, 2%; Sept., 1%; Dec., 1%. 

OFFICERS.—Pres., Van Horn Ely, Phila.; V.-P., A. M. Robinson, 
Pittsburgh; Sec. & Treas., H. P. Carr, Phila.—V. 111. p. 1183. 1278, 
1366, 1370, 1661, 1949, 2140, 2229, 2423; V. 112, p. 1183, 1399. 


THE AMERICAN RAILWAYS CO. (of New Jersey). 

On Jan. 1 1916 the National Properties Co. acquired control through 
purchase of practically all the company’s com. stock at par. See remarks 
under “Organization” below.—V. 101, p. 1464, 1712, 1805. 

ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consotidation of the former American Rys. Co. and the 
United States Eiectric Ry. & Light Co., which iatter had only $1,000 of 
outstanding stock. In Feb. 191%, after the passage of the ‘‘Seven Sisters”’ 
bills in N.J., asa precautionary measure, a Delaware charter was taken out 
by the ‘American Railways Co. of Del.,”’ with the same authorized capital 
stock as The Am. Rys. Co. (of N. J.), but with only $1,000 paid in. The 
Am. Rys. Co. held this $1,000 stock and subscribed to the remainder. In 
Dec. 1915 the Am. Rys. Co. of Del. called on The Am. Rys. Co. to take 
$1,500,000 pref. and $2,560,000 com. stock, and accepted in lieu of cash, 
same par of stock of the latter, with which it (the Del. co.) acquired the 
stock of the Wilm. & Phila. Trac. Co. 

In Dec. 1905 purchased a controliing interest in the Scranton Ry. Co., 
paying par ($50) for both common and pref. stock. V. 81, p. 1847; V. 82, 
p. 1375; V. 104, p. 71. 

In Jan. 1910 acquired control of the Johnstown Pass. Ry., the Lynchburg 
Trac. & Light Co. and the Roanoke Trac. & Light Co. (V. 89, p. 1595; 
V.90,-p. 235), and made two new issues of collateral trust bonds to provide 
in part for cost of same. V. 89, p. 1595; V. 90, p. 235. In Jan. 1914 the 
Amer. Rys. sold the Johnstown Pass. Ry. stock to the Johnstown Traction 
Co. (see under “‘Johnstown"’) and the collateral trust bonds were called for 
payment July 1 1914. 

The Peakland Corporation was formed during 1909-10 with $50,000 
stock (all owned by American Rys.), to acquire and own real estate in 
vicinity of Lynchburg. 

In Aug. 1911 acquired the Ohio Valley Elec. Ry. and issued $2,000.000 
ree Dente to pay for same and for ext. and impts. V. 92, p. 1435; 

. wy, Dp. . 

On March 1 1917 acquired the National Gas, Elec. Light & Power Co. 
(V. 101, p. 135.) In May 1917 acquired the Jersey Central Traction Co. 
(which see under ‘‘Keyport, N. J."") and the Monmouth Ltg. Co. 

' In Jan 1917 $1,750,000 10-year 5% coll. trust bonds were issued to 
rovide in part for the $2,500,000 bonds maturing April 11917. The new 

nds are secured by the same collateral as the original issue. V. 104, p. 361. 
» In Feb. 1919 issued $3,000,000 3-yr. 7% notes to take up $1,672,000 5% 
notes which fell due on Feb. 1 1919 (the major part of the old issue being 
excoaneed 4 new notes), and to provide funds for corporate purposes. 

° n ° ie 

New Pref. Stock—Financing Plan.—On May 18 1920 the stockholders 
voted in favor of a new issue of $4,000,000 2d 7% cum. pref. stock. V.110, 
Pp. 2290. It was originally planned to issue this stock in connection with 
the financial plan mentioned under National Properties Co. above. but the 

lan was so amended as to provide for the issuance of the 7% income bonds 

tead.— V. 111, p. 587. The plan also provided for the funding of 
approximately $3,500,000 of notes payable to banks and bankers into a 
5-yr. 8% note of the co. secured by about $4,500,000 of bonds of the sub. 
cos.—See summarized plan in this Supplement of Oct. 30 1920. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $21,000,000 ($50) J-D 15 $9,460,000 See text 
Pref 7% cum. $4,000 ,000($100 7 Q-F 4,000,000 See text 
3-yr secured notes $3,000,000 7 F-Al 3,000,000 Feb 1 1922 

. Co. for Ins. on L. & Gr. Ann., Phila., Tr. 
5 M- 1,750,000 Mar 1 1927 
2,500,000 Aug 1 1931 


Interest. 


Date. 


conv ($500 & $1,000) - 
Ohio Vall Elec coll tr goid_nt 1 


7 

1 5 F-A 
at Merchants’ Un. Tr. Co., Phila., Trus. 
1 5 J-J $2,000,000 Jan 1 1961 


RAILWAYS 





[ Von. 112. 


Interest. Outstanding. Maturity. 
7% $1,143,275 1940 
3.500 ,000 19 


STOCK AND BONDS— Date. 
Income bonds (see text) 
5-year notes (see text) es 925 
Lynchb & Roan coll trust) 1910 5J 987,500 Jan 1 1930 
$1,000,000 gold ($500 &/Int. at Real Estate Title Ins. & Trust Co., 
_ $1,000) c*tf{ Philadelphia, Trustee. 
Nat Gas coll trust $1.000,000\ 1917 5 M-S 982.600 Mar 1 1922 
($100, $500, $1.000)_c*_tf /Int. at Commercial Tr. Co., Phila., trustee. 
Jersey Central Tract coll tri! 1917 62M-S 570,000 Mar 1 1947 
$570,000 gold ($1,000) c*tf/Int. at Commercial Tr. Co., Phila., trustee. 
Purchase money notes Wilm.\ ---- 5% 357.750 


& Ches. Tr. coll. trust___- 
or 1913 6 F-A 45,000 


Car ctfs Series 

($1,000) | 
Car trust ctfs Series “B’\ 1914 6F-A 70,000 

Fe ae c*nt 
Car trust certificates Ser ‘‘C'’} 1916 5 F-A 96 .600 See text 

($1,000 c{Logan Trust Co. of Philadelphia, trustee. 
Car tr cert Ser D ($1,000)_c*tf 1917 6 A-O 149,000 See text 
_ Stock.—Pref. stock is red. at any time at 110. Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 
common stock was reduced from $25,000,000 to $21,000,000. " 

Notes.—For securities pledged as coll. for 3-yr. notes, see V. 108, p. 577. 

ed. all or in part on any int. date at 101 and int. on 60 days’ notice. 
Penna. 4 mills tax refunded. Company pays normal Federal income tax. 
V. 108, p. 577. The $3,500,000 8% 5-yr. notes are secured by deposit of 
$4 550,000 bonds of sub. cos. 

Bonds.—The collateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. Ry. Co. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
call on any int. date at 102. The collatera! for the bonds consists of $2,- 
250.000 stock (out of $2,500.000 issued) of the People’s Ry. of Dayton and 
$1 .600 ,000 first consol. 5s of the Chicago & Joliet Elect Ry. 

Lynchburg-Roanoke coll. tr. bonds are red. on any int. day at 102% and 
int. They are secured by deposit of 14,975 shares and 9,725 shares of 
Lynchb. Trac. & Lt. Co. and Roanoke Trac. & Lt. Co. stocks, respectively. 
Bonds are listed on the Philadelphia Stock Exch. The Jersey Central Trac- 
tion coll. trust 6s are all owned by the United National Utilities Co. and 
deposited under its collateral notes. Are secured by $531.400 com. stock 
of the Jersey Central Traction Co. and $305.000 com. stock of the Mon- 
mouth Lighting Co. Red. at 102% and int. on any int.date. 

Car Trust Certificates. —Of Series ‘‘A,”*’ 15 certfs. mature Aug. 1 each year, 
to 1923 inclusive. Series ““B,”’ 11 ctfs. mature Aug. 1 1915 to 1925 incl. 
15 mature Aug. 1 1926. Series ‘‘OC’’ ctfs. mature $12,000 yearly Aug. 1 
1921 to 1928. They were issued by the Logan Trust Co. and uncondition- 
ally guar., p. & i. (end.), by the American Rys. Co. V. i608, p. 1031. 
Series ‘‘D’’ certificates mature $21,000 each July 1 from 1918 to 1926 and 
$23,000 July 1 1927 

CONT ROLLED.—The following is a list of the securities owned by The 
American Railways Co.: Owned by Book 

Outstanding. Am.R.Co. Value. 
Amer. Rys. Co. of Del. common stock- --$2,561.000 $2,561,000 $2,561 ,000 
do do do_ preferred stock.. 1,500,000 000 = 1.500,000 
do Ohio Valley coll. trust 5s__. 2,000,000 623,195 
do Lynchb. & Roan.coll.tr.5s. 987 1,393 
do referred stock . — _ 
do Jat. Prop.—A. R. Co. 4-68 6.900.000 
Altoona & Logan Valley Stock 
Consol M. 4s 
Boyd County Elec. Co. stock... ..--- 
Bridgeton Electric Co. {Common stock. - 
| Preferred stock... 
Bridgeton & Millville(N .J.) | Stock 

Traction Co.....<-<<«-- 1 
Chicago & Joliet Elec. Ry. ap. 

7e€n. 
Chic. & Desplaines Val. El. add | 


Chicago Rys. Co. participating ctfs 
Consolidated Light, Heat & Power stock 
DYellwood Park Co. stock 


See text 


See text 


: 
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Blectric Securities Co., N. J. Common. 
Preferred. 

Franklin Real Estate Co. stock 

fronton Electric Co. stock 

Jersey Central Trac. Co. common stock. 

Johnstown Trac. Co Common 


33 
=3S55859 
be 

2 


33 
322 


(Stock 
Lynchburg Trac. & Light; lst 5s 
|Consol.M. 5s. 
Monmouth Lighting Co. capital stock. 
National Gas, Elec. Light & Power Co_. 
Ohio Valley Elec. Ry., common : 
People’s Ry. of Dayton, O., stock 
Roanoke Trac & Light stock 
Scranten Railway Co. Common 
{Common stock 
Springfield. O., Ry. Co.) Pref. stock... 
Union Traction Co. stock 
The Peakland Corporation 
Wilm. & Phila. Trac. Ist coll. trust 5s_- 
Total hook value 
REPORT .—For fiscal period: 
Years ending Dec.31— 1920. 919. 19 1917. 
Gross income, all sources $1,719,3: 05,45 $1,568,718 
Interest, taxes, &c 1,244,49-: 1,029,097 874,130 


Net income $474,853 $624,319 $292 466 $694,588 
Common dividends- _--- (3 34)331,101 none (4%)378,400 
Preferred dividend (7%)  x105,000 280 000 280,000 280,000 


SORA $369 853 $13,219 $12,466 $36,188 
x Dividends paid to May 15 1920. 
COMBINED EARNINGS OF CONTROLLED COMPANIES 
Calendar Year— 1920. 1919. 
Operating revenues._........-......- $18,836,225 $16,312,231 
Operating expenses & depreciation. _$13,951,112 $11,240,406 
Taxes 708,520 744,808 


76,593 $4,327,016 
196 38 ,254 


a @) 

os 

SS 
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en ao Soe 
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34.000 
$22 .053,.Y52 











ss 
. 





Operating income 
Non-operating income 





Te $4, 
Interest, rentals, &c &s D of 6 
Sinking fund 5, 53,764 

1 


Net income $1,621,346 $1,714,831 $1,045,296 
. — ty (: *\gldlaaaaincametl for quar. end. Mar. 31 1921 will be found in 
J. 112, p. 1739. 

DIVLUOENDS.—Quarterly dividends of 1%% each on pref. stock were 
begun in Feb. 1913 and paid regularly to and incl. May 1920. Aug. 1920 
div. deferred pending completion of financing plan given under National 
Properties Co.’ above. None since. First div. on com. stock, 1%, Dec.1900. 
in 1901 paid 1% each in Mar., June and Sept.; in Dec. pax 1%%. Iino 

1%% each in Mar., June and Sept.; in Dec. 1902 div. was in- 
: 1%%, which rate was continued up to and including + $7 1914. 
'n Dec. 1914 rate was reduced to 14% (V.99. p. 1450). In 1915 March, 
1%%; June, 14%; in wept 1915 rate was further reduced to 1% (V. 101, 
> “556): Dec.. 1%. In Jan. 1916 dividend periods were changed to June 
and Dec. 1915. V. 102, p. 436. In 1916 and 1917. 4%. June 1918 divi- 
dend passed. V. 106, p. 2227, 2343. None to 919, when 1% % 
was paid. In Dec. 1919,1%%. Nonesince. V. 110, p. 2386. 

ROA D.—Total track about 435 miles; about 789 cars. See also Wilming- 
ton & Phila. Trac. Co. below. Also owns about 316 acres of land for parks 
in Altoona, Dayton, Springfield, Bridgeton, Joliet, Sgocnewe and Roanoke. 

OFFICERS of The American Rys. Co.; Pres., Van Horn Ely. V.-Ps., 
John Gribbel, C. L. 8. Tingley; Sec. & Treas., Walter W. Perkins; Asst. 
Sec., Asst. Treas. & <comne.- Frank J. Pryor Jr., Ger. Counsel, H. B. Gill; 
Gen: Mer.. H. J. Crowley. General offices. Witnerspoon Bldg.. 1321 
Walnut St., Phila.—V. 110, p. 2191, 2290, 2386, 2487; V. 111, p. 188, 488, 
492. 587, 790, 1082, 1182, 1277, 1369, 1948; V. 112, p. 1023, 1617, 1739 


$4,365,270 
$2'596.674 
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(1) Bridgeton & Millville Traction.—Trolley. 

ORGANIZATION .—Chartered in New Jersey as successor May 3 1897 
to the South Jersey Traction Co., sold in foreclosure. Company owns two 
toll roads besides the trolley road. Franchise is perpetual. 


In Nov. 1917 the New Jersey P. U. Comm. approved the action of the 
compan ny in abandoning the special] rate of 6 tickets for 25c. and 50 for $2. 
On aa 29 4 oy the company was authorized by the N. J. P. U. Comm. to 

increase fares in each zone from 5 cents to 6 cents and also to raise the rates 
fer > yee service. An increase in the rate for school tickets was not per- 


mitted. - 108, p. 1822. 
rocks AND BONDS— Date. Interest. Outstanding. Maturity. 
Sen, SE LE nosance gamed: .adhenrt@wen 900,000 ......_- 
First mins $500,000, gold,{ 1900 5 g J-J 500,000 Jan. 1 1930 
— 1,000 and $500) Interest A Equitable Trust Co., Philadel- 
naok 4" called)....*ctf\| phia, Trustee. 


Bonds.—For form of guaranty by American Railways Co. see V. 71, 
491. The bonds were — - — = Philadelphia Stock Exchange in Feb. 
1901. The following are 5 ong wer 
1,000 shares of the stock of = eton Rapid Transit Co. 

- geton & Millville Turnpike Co. 


7 
$250.000 (entire issue) 5% gold Pele of the Bridgeton Electric Co. 


EARNINGS .—For 6 mos. ending June 30 1920, prose $87,716; net, after 
taxes, $11,302; fixed charges, $12,588; bal., def., $1, 


ROAD.—Bridgeton to Millville, 11 miles; hana to Bivalve, 
miles; Bridgeton, local, 54 miles. Total, 37% miles. Cars: 
ot thers, 5; total, ° 


OFFICERS aE thaw Van Horn Ely; V.-Ps., H. J. Crowley and C. L. 8. 
Tingley; Sec. & Treas.. Walter W Perkins: "Gen. Megr., B. F. Hires.— 
V. 72, p. 282; V. 106, p. 2093; V. 108, p. 1822. 


‘2) Sriereton. Elect ric Co.—Acquired in 1899 by American Railways Co’ 
QRGANIZATION .—Chartered in New Jersey Dec. 2 1895. Supplies 
lightand power in ‘illu, Oedarville, Newport, Fairton, Dividing Creek 
god, — pee N.J. Stock, common auth. and outstanding. $100,000: 
. $200,000; outstanding. . Bonds. $250,000 Ist M.5% 
gold Rn (tf) $1 .008 each, dated July 1 1900, due July 1 1930, interest 
& J. at office of the com -- Real Estate Title Insurance & Trust Co. 
Philadelphia, Trustee. ole issue is pledged with the trustee of the 
mortgage of the Bridgeton & Millville ntachion. This was done so as to 
bring the two properties (which are practically one) under the one mortg’e. 


{3) D CRicage,., & Desplaines Valley Electric Ry. 
RGANIZATION .—Incurporated in 1901 as a consolidation of the Chic. 
& Sacchi Valley Elec. Ry. and the Desplaines Valley Elec. Ry. The 
American Railways owns the entire capital stock, of which $1,000,000 
is pledged under the mtge. of the Chicago & Joliet Elec. Ry., and also owns 
the entire $1.000,000 bonds, the whole amount being pledged. 


as —e under the mortgage: 


21% 
pass., 2, 


STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
A RS rr ee ee oe ° oeuvre 
First mortgage 1,000, 0.000) 1901 5 M-N 1,000,000 May 1 193] 

($1,000) gold____.-.- * tf\ Int. at Illinois Tr. & Sav. Bk., Chic.. Trustee 


Bonds .—The full Ahoy of the first mortgace bonds has been deposited as 
collateral security under the bonds of the Chicago & Joliet Electric Ry 

EARNINGS —For 6 mos. ending June 30 1920, ros, 75,589; net, after 
taxes, $1,718; fixed charges, $35, 805 5; bal., def., $34, 

ROAD. —Extends from the Will C ounvy ‘line, where v7 joins the Chicago & 
Joliet Electric Ry., to the city line of Chicazo on Archer Ave. Total, 41.45 
miles. Branch from Summit to Lyons. The through route Chicago to 
Joliet was opened Sept. 25 1901. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. Crowley and C.L.8 
ba al 4 & Treas., Walter W. Perkins; Gen. Mer., J. R. Blackhall.— 

.73.Dp. . 


(4) Chicago & Joliet Electric Ry.—Trolley. 
ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper. 
by power perce’ from the Public Service Co. of Northern Illinois 
The American Rys. owns $1 ,600.000 bonds and the entire $2,300 .000 capital 
. In Nov. 1905 the American Rys. 
Joliet, which was converted? into a park. his park is owned by the Dell 
wood Park Co. all of whose stock is held by the American Railwave Co 
In Jan. 1921 the co. was auth. by the Il. P. U. Comm. to issue $1,350,000 
ref. stock and $5,000,000 bonds and to purchase the Chicago & Des Plaines 
alley Elec. Ry. V.112, p. 161. No later information. 
Fare Increase.—In Sept. 1919 the Illinois P. U. Comm. 
to increase fares to 10 cents for adults. V. 109, p. 981. 
STOCK AND BONDS— _s Date. Interest. Outstanding. 
Stock , $2,300,000 ($100) - ccniatt. . @odeainanidt mum & 1k Seer 
Chicago & Joliet Electric a 1901 g M-N ] 600, 000 May 1 193] 


yurchased 63 acres of land near 


auth. the co. 


Maturity. 


5. $2 .000 000 ($1,000) c*tf\Int. at [tinois Tr. & Sav. Bk., Chic., Trustes 
Joliet RR general mtge, oad 1898 5 zg M-N 400.090 Apr 30 °23 
$400,000 ($1,000 each) __tf{ Fidelity Trust Co., Portland (Me.), Trustee 
Bonds.—Of the new $2,000,000 mort gage $400, 000 are reserved to retire 
underlying liens. 2.200.000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1 ,000,- 
600 (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
$2.000,000 goid 5s may be called at 105 andint. The $400,000 Joliet RR. 
pa. Setee. fe gremeny fell due in 1918, but were extended for 5 years. 
p 


EARNINGS —For 6 mos. ending June 30 1920, gross, $553, 207; net’ 
after taxes, $140,509; fixed charges, $129,673; bal. surp., 1,837. 

ROAD .—Extenas from Joliet w the Will O Jounty fine, where it connects 
with the Chicago & Desp!aines Valley Electric Ry for Chicago. Has 
85.23 miles of track (incl. Ch. & D V. El. Ry.). Line between Joiiet and 
Chicago was formally opened Sept. 251901. 82 passenger and 18 other cars. 

OFFICERS —Same as for Chicago & Desplaines Vallev Electric Ry — 
V. 106, p. 1343; V. 107, p. 500; V. 109, p. 981; V. 111, p. 692; V.112, p. 161. 


(5) People’s Railway ‘Dayton).—A trolley road. 
Acquired in 1899 by the American Railways Co. 


ORGANIZATION .—Incorporated itn Ohio June 18 1896. Comprises 31 
miles of track in Dayton, Ohio; operates 99 cars. The American Railways 
Oo. owns entire capital stock. n June Le authorized amount of stock 
was increased from $1,100.00 = $2. 500.000. 

In Aug. 1920 was auth. to increase Pree from 5 to 7 cents. 


STOCK AND BONDS— § Date. Interest. Outstandt 


Maturtiy 
Stock, $2,500,000 ($100)..... ---. -...-.- FF f Peers 
300 .000 


First mtge ‘‘White Line,”’{ 1895 2 ¢4 Oct 1 1925 
$300,000 ($500) gold, onal Interest at Ln Savings Bank & Trust ©Co.. 
Oct 1 1900 at > eer ntf Cincinnati, Trustee. 

First megs ‘People’s Ry'™'{ 1897 52 J-J 200.000 Jan 1 1927 


S200 200 ($500). gold, red md at And Savings Bank & Trust Co. 
0 ntf Yincinnati, Trustee. 


Panne INGS.—6 mos. pao “ape 30 1920, gross, $383, 196; net, after 
taxes, $69, 190; fixed charges, $17,574; bal., surp., $51,616. 

OFFICERS.—Pres., Jono A. McManon, a. Daye: V.-Ps., H. J. Orowley 
and O. ga 8. ingley Phila.; Sec. & T Walter W. Perkins, Phila.: 
Gen. Mer., Geo owle.—V. 86, p. 1530: “y, 97. p. 176. 


(6) > Soringtioné i (Ohio) Railway.—Trolley 

OR my --~Amcorporased in Ohio Thos. 20 1892: 9.944 shares of 
the common stock and 5.000 shares of the pref. stock have been acquired 
by the American Railways Co. For details of franchise under which co. 
operates see this publication of April 24 1920. 

Fare Increase.—In Oct. 1920 the co. was auth. to raise fares from 6 to 
7 cents. V.111, p 1754. 


STOCK AND BONDS— Date. Interest. Cuinene” Maturtty. 
Common ( i oumessanedints allies ~ Ge ecddieshien 
First mtge $5,000, 000 ($100, { 1914 5¢ M-S 1,156,000 See text 

$500 & $1.000) gsf__c*ntf\Int. at Real Est. T. & I. Tr. Co., Phila., Tr. 


Bonds. owe, 000 of the above outetanding bonds provided for by seria) 
maturity, |. 212. 500 due Sent. 1 1914 to 1923 incl., $25,000 due Sept. | 
1924 to i934, e remaining bo nds ( 000) due ‘Sept. 1 1935 


Sinking F Mt ne When more than $1,250,000 bonds outstanding, sinking 
fund of tid % to 1978 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds 56,000) reserved 
for extensions, betterments, &c., at ba of cost. Redeemabie any interest 
date at 102 and interest. V. 98, p. 1609. 


ROAD.—Owns 39 miles of po Operates 82 passenger cars. 





EARNINGS.—6 mos. endi ere 4! 3920. gross, $339,071; net, after 
tones. $65. 116; fixed Paul © 354, , surp., 
ER ™ pe Crowley and O. L. 8. 


ur S.—Pres., 
* Foceaee Asst. . & Comp., F. J. 


Tingley: Gen. & Treas., wv Sec 
Pryor Jr.; Gen. Mgr., Geo. c. Towle.—V. 100, p. 557; 7: V. 111, p. 1754. 


(7) Altoona & Logan Valley El i il .-—Trolle 
OR TO 4 y Electric Railway y. 


GANIZA .—Incorporated in Pennsylvania Aug. 5 1903. Owns 
the sere $65.000 stock of the Lakemont Park Co., also vy 000 of the 
$59. tock of the Home Electric Light & Steam Heating . of Tyrone 


(into which tk the Blair Electric Co. incorporated in 1908 to de a thehtine bust- 
poet ving perpetual franchise and 10-year contract to light town of Bell- 
was pnecgat ee te ype ah and leases that company for 99 years from 

— 1 1903; 4,000 of wr is de ted as additional Phan an for 
the consolidated rinortenge. In Aug. 1903 absorbed by consolidation oe 
City Passenger and the Tyrone eo a, previously owned) an 
increased its e caplial sovck. sotck from $500,000 V. 77, D. Te 
my 1912 Logan Light & Pow. Ce. aes fey ‘and operates same 

in comfunetic on with the Home Elec. Lt. & Steam Htg. Co. . 94, p. 696. 

The amore Sry Wy Co. owns entire stock Altoona & Logan Valley. 
Electric Ry. and consolidated mortgage bonds. 

In Aug. 1920 — vray to increase fares from 6 to 7 cents. 


Se atk Fpl BONDS— Date. Inierest. Outstandt te me. 
Sees BOO eebtenns edhe  ébébdod 


.500, See 
Consol mtge $4,000,000 on! 1903 4%@F-Al5 3.807.000 Aug 15 5 1983 
SSS ene and rv! 000) guar by{ Interest at Equitable Trust Co., Philadel- 


..-c&r.tf\| phia. Trustee. 

ene hy 193.000 bonds are reserved for extensions. These bonds are 
os No sinking 
und and oak ‘subject to call. 
Dtct 


p. &1i., by endorsement by American Railways Co. 
dends.—In 1896 paid 24%; in 1896-97, aA in tne aa. 1 tye 


1899-00. none: in 1900-01, 634%: in 1901-02’, 10%: 
903-04. 5% Zo: tm 1904-05; 5.7%: 1905-06. 6%; in 1806-07. 5%; i 190 907-08 
ise er in 1908-09 and 1909-10, none; in 1910-1 11,1 1-3%:;in 1911-12, 1.43 


in 1912- 1s, F 570; in 1913-14, 5%. For 6 mos. "ala ea. 31 i914. 3. Ba. 
In 1915 5%. In 1916, 6%. 

EARNINGS. —For 6 mos. ending June a. 1920, gross, $565,819; net, 
after taxes, $134,780 fixed charges, $93,656; bal., surp., 

R D.—Operates 54 miles of track, connecting Altoona, Bellwood, 
Hollidaysburg and Tyrone. trauge. 5 ft.3 in. Operates 124 cars. 

OFFICERS.—Pres. wine <y Ely; V.-Ps., H. J. Crowley and C. L. 
Tingley; Sec. & Treas., W,, Perkins; Gen. Megr., 8. 8. Crane.—V. 79: 
p 680: V. 80. p. 649, #10. erry 2619; V. 82, p. 333° 391, $03; V. 04, p. 699. 


(8) Scranton Railway.—A trolley road. 

American Railways owns practically all of the stock. 

ORGANIZATION .—On Jan. | on assumed all =e. assets - liabilities 
of the Scranton Traction Co., &c. . 63, p. 1064; 64, 85. As at 
present constituted, is a merger of 21 companies. Gianni, practically 
without competition, in the Lackawanna Valley from Forest City, in Sus- 
pga oa aay County, to Pittston, in Luzerne County, serving, among others, 

e cities of Scranton, Pittston and Carbond: ile, and the boroughs of Arch- 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mavfield, Moosic, Old 
Forge, Taylor, Throop, V andling, Avoca, Duryea, Forest City. 

Franchtses perpetual. 

Fare Increase.—In Sept. 1918 filed a new tariff with the Penn. P. S. 
Comm. calling for an increase from 6 cents to 8 cents in all zones. V. 107, 
p. 1005. On April 23 1919 the Penn. P.S. Comm. ordered the company to 
reduce its fares to 7 cents, tickets to be sold at 4 for 25 cents. See V. 110, 
p. 2293; V. 111, p. 74. In June 1920 the Penna. P. 8S. Comm. refused to 
persne Spe operation of buses in competition with the co.’s lines. V. 110, 

Valuation .—See V. 111, p. 1662. 

The $1,000,009 gen. mtge. 5s, due Nov. 1 1929, were extended for 5 years 
at 7% and in addition holders were paid $50 in cash prr $1,000 bond, thus, 
netting the holder approximately 8% for the period of extension. V. 11 


p. 1662. 

STOCK er BONDS— Date. interest. Outstanding. Maturtty 
RR a Pree ae ey RR, ON 
Scranton Ry Ist&ref M $15,-/{ 1917 5 F-A 2.500.000 Feb 1 1947 

000 000 g ($1,000)__c*rtf\Int. at Merch. Un. Tr. Co.. Phila., trustee. 
Scran Trac Ist M $1 000.000 | 1892 § g@ M-N 1.000.000 Nov 1! 1932 


($1,060) gold no opt__c*tf\|Int. at ad eieien nee Union Trust Co., Phila. 
Scran Pass Ry Ist M ST ,000)tf 1890 6 M-N 100,000 May 1 1920 


People’s St Ry gen mtge g._tf 1891 §¢J-D 100.000 Dee 1 1921 
Scranton ry mtge $2,500, 50 1897 52 JI-J 1,100,000 Nov 1 1932 
ene (sl Betlvoaccece f\New York Trust Co.. N. Y City, Trustee. 


Scranton Ry gen mtge $1, | 1910 7M-N 1,000,000 Nov 1 1925 
000.000 gold ($1 ,000)___tf\ Int. at Equitable Trust Co., Phila., Trustee. 
Seranton & Oarb’'d Ist mtze ( 1893 § z J-J 150 000 Jan | 1923 
$1 000,000 g ($1,000)_c*tfi Int. at } A on Rys. Co., Phila. Lack. 
Free of State tax. T. & 8. D. Co., Scranton. "Trustee. 
Scran & Pitts M $525,000 g2{ 1893 §2¢A-O 295.500 Oct 1 1923 
($1.000 and $500) - pe ner oe. at Union Trust, Trustee, Phila. Nos. 1° 
to 400 A 000 each & Nos. 401 to 650.$500 


Guar. by Scranton Trust_ 
ist M, rt elas ory ode na | g J-J 150,000 July 1 1922 


Co, c*&r, $150,000, gold‘ Interest A yo ae Trust Co., New York, 
($500 and $1 5 al baghdeapal Trustee. 

Carbondale Ry gen am gold 1910 5J-J 800,000 Jan. 1 1933 
$800 .000 guar p & i_._ctf) Provident Life & Trust Co., Phila.., 


Tri 

Bonds .—Of the $2,500,000 Scranton Ry. mortgage 5s of 1897, $1, 400, 600 
are reserved to retire prior bonds at maturity. The Scranton & Pittston 
bonds are guaranteed by the Scranton Ry. Scranton Ry. gen. M. bonds 
of 1910 are subject to call at any int. period at 102 and int. Originally 
matured at € 1 1920 and bore int. at 5% but were extended for 5 years 
at 7% 111, p. 1662. 

First me of Carbondale Traction, due 1922, has a sinking fund of 
$2,500 per annum after July 1 1895, but bonds cannot be called. Carbon- 
dale Ry. mtge. for 1910 Is unconditionally guar., p. & i., by a Scranton 
Ry. Subject to call on any int. date at 105 and ins. V. 93, 1785. 

The Ist & ref. 5s of 1917 are callable after 1922 at 102% and int. Guar., 

& i., by endorsement, y Py mer. Rys. Co. $4,896,000 are reserved for 
underlying bonds and $7,604,000 for impts. under guarded restrictions. 

p 

Dividends .—Since 1906 paid dividends varying from $125,000, the minit- 
mum, to $263,000, the latter amount in 1914; $175,000 was paid in 1915 
and $195,000 in 1916. 

ROAD.—Owns and epereses all the street roads In and around city of 
Scranton. aggregating 99 miles. Operates 296 cars. 

EARNINGS —For 6 mos. ending June 30 1920, gross, $926,181; net, 
after taxes, $163,896; fixed charges, $204.878; bal., def., $40.982 

OFFICERS. —Pres., Van Horn Ely: V -Ps., Henry PF Crowley and O. L. 
f Tingley; Sec. & Treas., Walter W. Perkins; Gen. Mer., W. E. Boileau.— 

- 109, p. 982, 2263; V. 110, p. 2293, 2488. V. 111, p. 74, 295, 1662. 


(9) Lynchburg Traction & Light Co.—Trolle oy: 

In 1910 American Rallways acquired control. 90, p. 167, 235. 

ORGANIZATION .—lIncorporated in Virginia. and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & Light, the Lynchburg & 
Rivermont Street ey (franchise perpetual) and the cacnbers Gas 
©Co.. and comprises all the street railways, gas works and electric gas 
plants of eyed and hydraulic power development at Reusens, Va.; 
also owns all the stock of the Lynchburg Water Power Co., and has casumed 
the $500,000 ist mtge. 5% bonds of that compa y. 

American Railways owns entire Sanita’ BOOCk 704,000 of Lynchburg 
Trac. & Lt. consol. mtge. bonds, and $2,000 Ist MM. bonds 

Fares.—in June 1918 was auth. by the Va. Corporation Commission to 
discontinue the sale of 6 tickets for 25 cts. and 16 school tickets for 50 cts., 
and to establish a straight 5-cent fare. 

Rate Increases.—In June 1918 announced an increase in‘its gas rate from 
$1 10 to $1 30 per 1,000 cu. ft. with a refund of 19. cents for or Denne pay- 


ment. Electric power rates were also advanced. 196, 2 
STOCK AND BONDS— .sdODate. Interest. ALE. Maturity. 
| Stock, $1,000, MES SS i J-D See 
First mtge $1 .000, sink fd/{ 1901 52 M-N 788 8,000 May |! O31 
($1,000) gold__.___- c*ntf | Real Estate’ Trust Co., Philadelphia, Trustee 
Lynchb Trac & Lt con mtge/ 1911 5% ,000 1931 
& FY Petar ntf Reel Est. Title Ins. & Tr. Co.., Phila., Trust. 
Lynchburg Gas Go first Ort 1900 1930 
gage $250,000_.__....-.- tf \Int. at Real Estate Trust Co., Phila., Trust. 
Lynchburg Water Power first! 1902 >,000 July 1 1932 


mortgage $500,000--...ntf| Real potete S Trust Co., Philadelphia. Trustee 

Bonds .—Of the ist miee. , abe $111,000 are reserved to retire bonds of 
ifke amount of Lynchburg Gas Co. ‘due 1930. and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 146%. Entire issue can be called at any time. 
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ELECTRIC RAILWAYS 


[ Vou. 112. 








Dtrtdends.—In 1904, July, 1%; Nov., 1%; in 1905, 2%; in 1906, 4c%° 
n 1907, 3%: in 1908. 5%; in 1909. 5%; in 1910. 5%; in 1911, 6%; in 1912. 
%: in 1913. 9.339%: in 1914, 12.12%: in 1915, 8.8%; in 1916, 8%. 

EARNINGS.—For 6 mos. ending June 30 1920, gross, $444,483; 
after taxes, $160,442; fixed c , $69,260: bal., surp. $91,182. 

ROAD.—Owns and operates 1S miles of track in city and suburbs. 
60 to 100-Ib. T and girder rails. Standard gauge. Operates 39 pass. Cars; 
3 other; 1 sweeper. Owns Rivermont Park. 

OFFICERS.—Pres.. Van Horn Ely; V.-Ps., C. L. 8. Tingley and H. J. 
Crowley; Sec. & Treas., Walter W. Perkins.—V. 106, p. 2450, 2757. 


(10) Roanoke Traction & Light Co.—A holding company. 
Bo Feat ON Incorporated in Virginia July 28 1908. Owns the 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, Light & Power Co., and controls, thro 
ownership of all the capital stock, the Roanoke Railway & ElectricCo. The 
Roanoke Water Power Co. had $350,000 bonds which were bought in and 
mortgage satisfied. The Roanoke Heat, Light & Power Co. had issued 
$250,000 bonds, all of which have been retired (V. 87, p. 1089, 1160). 
The Amer. Rys. Co. owns $975,000 of the $1,000,000 stock. 
STOCK AND BONDS— Dat Outstanding. Maturtty 
Stock, $2,000,000 ($100) 
First mortgage and collateral( 1908 5§ ¢ F-A ug 1 1958 
trust $3,000,000 ($1,000){Int. at Bioren & Co., Phila., or Baltimore 
. e*ntf! Trust Co., Baltimore, Trust. 
ds.—$750,000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. The remaining $460,000 are reserved for ad- 
ditions and extensions at not exceeding 85% of cost. Bonds are subject to 
call on any int. day at 105 and int. Sinking fund of 1% of outstanding 
bonds, payable Feb. 1 1919 to 1928: 14% thereafter.—V. 111. p. 190 


(a) Roanoke Railway & Electric Co.— 

ORGANIZATION.—The Roanoke Street Ry. and the Roanoke & «ctr 
Light & Power were both sold at foreclosure Aug. 1 1899. The present 
company was ome ine we in Virginia. Franchtses expire in 1935 and some 

tual. Does all lighting and oes 4 business in and about Roanoke. 
alem and Vinton. Owns 250 shares of 


STOCK AND BONDS— Date. Interest. et Maturtiy. 
J-D $500 ,00 8 


Stock, $500 .000 ($100) - ee text 
First mortgage, $300,000, g/ 1899 52 J-D 58 000 Dec. 1 1949 

($1,000) sinking fund._ntf\Int. at Mercantile Tr. & Dep. Co., Balt., Tr. 
First consolidated mortgage,/ 1903 5eF-A 7,000 Feb. 1 1953 


627, 
$750,000 ($1.000) ge f_c*tf\Int. at Real Estate Trust Co., Phila., Trustee 


Bonds .—Sufficient consol. bonds are reserved to retire lst mtge. bond’ 
Sinking Fund was 1% of outstanding bonds annually payable Feb. 1 
1920, now 14%%. 

Ditvtdends.—In 1904, 3%%; in 1905, 5%%; In 1906, 8%; in 1907, 6% 
none to 1910, when 3% was paid; in 1911, 5 3-5%:; in 1912, 6.7%; in 1913 
6.12%: in 1914, 12.02%; in 1915. 7.4%; in 1916. 5%. 


EARNINGS .—For 6 mos. ending June 30 1920, gross, $587,836; net. 
after taxes, $218,672; fixed charges, $41,076; bal., surp., $177,596. 


ROAD.—Operates in Roanoke; also extensions to Salem and Vinton. 
Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars 
50, 60 and 72-lb. rail. Also owns park and theatre.—V. 90, p. 168. 


(11) Ohio Valley Electric Railway Co.—A trolley road. 
In 1911 acquired by the American Railways.—V. 92, p. 1437; V. ¥3,p.470. 


ORGANIZATION .—Incorporated in West Virginiain 1899. Franchises 
run until 1957 in W. Va.;: in Ky. and Ohio in Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectively. In Feb- 
ruary 1908 name was changed from Camden Inter-State Railway to the 
Ohio Valley Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and fronton Elec. Co., but at time of acquisition 
by Amer. Rys. these were turned over to latter company. On — 1 1908 
acquired the $500,000 stock of Kanawha Valley Traction Co., which hae 
been leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 

years at a rental beginning with $'0,000 per annum in 1910 and increasina 
to $20,000 in 1916 and thereafter until the expiration of the lease. Also 
owns entire stocks of the Ashland & Catlettsburg St. Ry. and Ashland In 
terurban Ry. 


Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 


Fare Increase.—On Aug. 13 1920 the City Council of Ironton passed a 
new franchise, over the Mayor's veto, auth. the co. to raise fares in that 
city to6 cents. V.111, p. 1084. On Nov. 8 1920 the company was auth. 
by the W. Va. P. S. Comm. to raise the fare on its Huntington lines from 
5 cents to 6 cents. V. Lil, 

STOCK AND BONDS— 
Common $2,000,000 ($100) 

Pref 6% cum $400,000 ($100). __-. 
Ist M $2,200,000 gold east! 
RC) ncacccccocest Or 


net, 


oanoke Trac. & Light Co. stocs 


Interest. wy e A Matur =» 


2,000 ,000 See text 
345,800 See text 
1,675,000 Dec 1 1946 


J-J 
5 g J-D 
é Penn. Co. for Ins. on L. & G.A.. Phil.,trust. 
Bonds.—The outstanding bonds were issued to take up $1,350,000 Cam- 
den Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston A+ 
due 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, and $50.000 Ashland & 


Catlettsburg 6s due 1919. 
ments under restrictions. 
State tax refunded. 
2342 


Remaining $525,000 are for exts. and better- 
Red. after Dec. 1 1921 at 102 andint. Penn 
Guar., p. & i., by end. by Am. Rys. Co. V.103, p 


1 quividends.—Semi-anoual divs. axe) hf 3% were paid on pref. from 
to , incl. n common, 1910, 3% ; 1911, 2%; 1912, 6% :in 1913 
3.9% : in 1914, 2.9% ; in 1915, 4% : in 1916, 6% . ‘ 


EARNINGS.—For 6 mos. ending June 30 1920, gross, $414,049; net, 
after taxes, $112,969; fixed charges, $52,974; bal., surp., $59,995. 


ROAD.—Operates 46.3 miles of track in and between Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and tronton. Ohio 
Operates 56 pass. cars, 17 other cars.—V. 111, p. 693, 1084, 1950. 
ORGANIZATION ok nee Saly 5 1916 of ber 
.—A merger July of a num of electric light 
cos. in Gloucester, Salem and eedaitand counties, N. J., along the > oa 
ware River opposite Wilmington, Del., and Chester, Pa. Supplies electric 
current for electric light and power in municipalities of Salem, a ove. 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown, Paulsboro 
Clementon, Laurel Springs, Berlin, Elmer, Clayton, Quinton, Swedesboro. 
Pedricktown, Pennsville, Harrisonville, Mickleton, Clarkeshoro, We- 
nonah, Bridgeton, Port Norris and many other smaller places. The Amert- 
can Rys. Co. owns the entire outstanding stock and bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. 
$157.500 


Fit Stee 85,000 000 gold) 1917 5 

rst mtge F , Oo zg M-S 319, 

($1,000) c* ov] meg at Comm’! Trust Co., Prita trustee. 
$ .000 are reserved to retire bonds of Bridgeton Elec. Co 


Bonds. 
remainder for exts., add'’ns, &c., Red. after 1922 at 1024%.—V. 103. Dp 


937; V. 104, p. 1390, 1493. ‘i 


WILMINGTON & PHILADELPHIA TRACTION CO. 
On Jan. 1 1916 control was acquired wy the American Rys. Co., contro! 
a 


of which was in turn taken over by the 
companies above. d tional Properties Co. See those 


ORGANIZATION.—Incorp. in Dela. June 27 1910. Owns all stock 
Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm. Lt. & 
Pow.Co. On June 1 1915 acquired control of People’s Ry. of Wilmington. 
Del. (stock, $1,500,000), and in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry., and 
consolidated them under the name of the latter. (Stock. $600,000). 
Leases for 990 years from July 1 1910 the Wilm. City Ry., Wilm. & Edge 
=o tm’ R. GE, Fy, A, segue A 3 St. Ry. and Wilm. 

. u ec. Co. at a minimum ann 
of $79,010, to a maximum of $120.610 in 15 years. a oe cane 

Fare Increase.—On June 5 1918 was auth. to increase fares from 5 to 
the fare was reduced to 6 cents. Effective Aug. 17 1920 was auth. to rai s 
fares to 8 cents cash with 4 tickets for 30 cents. V. 111, p. 897. 


STOCK AND BONDS— Date. 
Common stock Maturtty 


Preferred stock 
People’s Ry ist 


Maturity 





1915 
d ($1,000) Int. at 
g . Trac ist M goldj 1915 5¢6 


Wilm. So 
J ($1,000) guar.._.\Int. at Wilm 
wo & Do is $2,000-/ 1915 52 
Chester & Haas ne Ist 1916 
gold $100, ($1,000) gu\Int. at P 


43 1 1965 
(Del.) Trust Co., 
None Jan 1 1966 


M-8 53. Sept 1 
- Trust Co., P wry ER se 





| ganization outlined in this publication of Sept. 29, 1918. 
| old co. (for history see “El 





- track operated 
“tf Int. at Foirm. Sav. Tr. Co., Phila., trustee 50 


Bonds.—All four issues are .p. & 1. by the Wilm. & Phila. Trac. Co. 
Remaining People’s Ry. and Wilm. So. Trac. bonds reserved for impte. at 
Pe of cost. People’s Ry. bonds are red. on any int. date at 1(5. $300.,- 
Wilm.N.0C.& C.D. bends are reserved for the Wilm. So. Trac. vonds; 


remainder may be issued for exta. and impts. at 85% of cost. Red. ac 102 
on any int. day. 


ROAD, &c.—Comporises stceet railway lines in Wilmington, New Castle 

el., and Chester and Media. Pa.. and interurban lines 

connecting these piaces with each other and with Philadelphia, a total of 

140 miles of track, Also does electric light and B gate business in Wil- 

mington, New Castle, Delaware City, Newark and vicinity in Delaware. 

the southeastern pact of Delaware unty, Pa., and Elkton, Chesapeake 
Oity and vicinity, in Maryland. 


EARNINGS.—Including Southern Pennsylvania Traction Co.: 
Calendar Years— Gross Earns. Net Earns. Chgs. & Tar. 
20 $829 945 $854, 0% def .$24,092 
4,279,237 1,372,553 1,252,218 sur.120,335 
OFFICERS.—Pres., Van Horn Ely, Phila.; Vice-Pres. & Gen. Mer., 
fT. W. Wilson, Wilmington; Sec. & Treas... C. N. Ryan, Wilmington; 
And., C. E. Yost, Wilmington.—V. 111, p. 897, 1185, 1371. 


(1) Wilmington & Chester Traction. 

Uni Power & Trans. Co. owns 39.995 out of 40.000 shares of stock. 

Lease.—Part of this company’s lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvania Trac. Those in 
Delaware, viz., Wilm. City Ry., Gordon Heights Ry., Front & Union 8¢. 
Ry. and Wilm. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and ite subsidiaries are leased 
to Southern Penn. Trac. Co. (see below). 


ORGANIZATION —lIucorporated March 1898. Has acquired all 
the stock of the Wilmington City Ry. ($519,930), the Gordon Heights 
Ry. ($51.500), the Front & Union Street Ry. ($299.930) and the Chester 
Traction Co. ($500,000). all of which are d ited under the collateral 
trust mortgages of the Wilmington & Chester Traction Co. Owns $50.000 
stock of the Chester & Delaware Street Ry.; also owns $150,000 debenture 
bonds of Front & Union St. Ry. and $45,000 Ist M. bonds of Gordon Heigs 
Railway. The Chester Traction Company holds all the stock of the 
Union Railway Company, $!109.C00: Chester & Media stock. $35,000; Ches- 
ter Darby & Phila. stock, $65.000; total, $200,000. The Chester Trac. pays 
as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100.0090 stock of the Chester Darby & Philadelphia. 

Fare Increase.—In June 1918 was auth. by the Del. P. U. Comm. to 
charge a 7-cent fare in Wilmington, 4 tickets to be sold for 25 cents. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($50) full pd_ Listed on Phila. Ex $2,000,000 Dec’12,60cte 
Coll trust gold $4 000,000 | 1898 6 g A-O 2.305,000April 1 1923 

$500 and $1,000 each)__.c*t! Provident Life & Trust Co., Phila., Trustee 

Ollateral trust gold $5,-| 1912 5% 536,625 April 1 1952 

a a _.tf)/ Wilmington Trust Co., Wilmington, Trustee 

Securities of Subsidiary Lines— 
Wilm City lst M $600,000) 1911 5 M-S 600,000 Sept 1 1951 

($1,000) c*_ntf/Int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester Traction Ist mtge | 1894. 5g M-N 250,000 May 1 1944 

gold $250,000 o<tf / Int. at Guar. Tr. & Safe Dep. Co., Phila. 
Wilming & Edgemoor lst M 906 5g J-D _ 400.000 June 1 1946 

$400,000 ($1,000) g___c*tf{Int. at Real Est. Title Ins. & Tr.,Phila., Tr. 

Leased to Chester Traction— 

Union Ry Co list mtge g.c_tf 1913 5 g J-J 200,000 Jan 1 1943 
Chester St Ry stock ($50)___tf _.._ 10 J-J 150,000 rental 10% 
Chester & Media Fl Ry gold tf 1913 5 g J-J 100,000 July 1 1943 
Chester Darby & Phila. gold tf 1913 5 zg J-J 125,000 July 1 1943 

The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Deiaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Titie & Trust Co., and interest 
upon ail the latter guaranteed by Chester Traction Co. 

Bonds .—$1 ,695,000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
at 57, but were extended for 5 years at6%. Red. at 101 and int, on any 
int. date. Are listed on the Phila. Stock Exch. V. 106, p. 1902, 2012. 
Of the coll. tr. of 1912, $4,000,000 are reserved for like amt. of coll. tr. of 
1898. Wilm. City bonds are subject to call at 105 and int. V. 93, p. 667. 

The Chester Trac. bonds were extended in 1914 for 30 years. V. 98, p. 
1073, 1158.—V. 98, p. 1074; V. 106, p. 1902, 2012, 2451. 


(2) Wilmington City Electric Co. . ; 
Lease.—Was leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co., the latter assuming allint. &fixed chgs. of Wilm. City Elec. Co. 


ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $255,000 
First mtge $1,000,000 gold \ 1911 1,000,000 May 1 1951 

($1,000) guar p & i____c*tf/Int. at U. S. Mtge. & Tr. Co., N. Y., Trus. 


Bonds are redeemable on and after May 11921. Guar., p. &i., by Wil. & 
Phila. Trac. V. 92, p. 1441.—V. 94, p. 567. 


(3) Southern Pennsylvania Traction Co. . 

ORGANIZATION .—Incorporated in Penn. in June 1910 with $10,000 
stock, all owned by Wilm. & Phisa. Trac. Co. Leases for 990 years from 
July 1 1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
of $71,990 to a maximum of $106,990 in 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $40,000 per annum. 


ORGANIZATION .—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H’ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturitys 
Stock $500,000 authorized___. _-_.  _ _-_----- $300 ,000 See text 
First mortgage $54,000__ntf\ 1913 5 J-J 64,000 July 1 1943 
‘Int. at Cont.-Equit. Title & Tr. Co., Phila. 

lst M. bonds matured July 1 1913, but were extended for 30 years at 5%. 


DIVIDENDS.—Paid in dividends in 1899-1900, $36,000; in 1900-01, 
$27 .000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 
1911, $21,000; in 1912, July, $15,000; none since. 


ROAD.—Owns 12 miues of track. Rails, 80-lb. T and girder. 


Balance. 


Maturity. 


FAIRMOUNT PARK TRANSIT CoO. 


ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
The assets of the 
ec. Ry. Section” for Sept. 1918) were purchased 
subject to $750,000 Ist M. 5s (see below). 

STOCKS AND BONDS— _  Daie. 

Stock common ($10) 
Stock preferred ($10) 7% 79,676 
First mortgage $750,000 gold\ 1912 5 A- _ 750,000 April 1 1937 

($1,000 e*ntf {Girard Trust Co., Philadelphia, Trustee. 

Bonds .—\1st mtge. bonds are callable at 105 and int. on any int. day on 
60 days’ notice. Cum. sinking fund, $13,000 per annum, began Oct. 


- 1918, bonds to draw interest for the fund. V. 95, p. 480. 


REPORT.—For 12 mos. ending Dec. 31: 

Year— Gross. Net. Charges, ,&c. Balance. 
$209,515 $71,630 $39,303 sur.$32,327 

176,585 53,496 29,345 sur. 24,151 
ROAD, ho Operates an electric line in Fairmount Park, Philadelphia, 
together with the Woodside Real Estate Co. (capital stock $100,000), which 
owns Woodside Park. The license from the Park Commission expires 
July 24 1939. Caesation from Nov. 30 to May 1 is optional. Miles of 
, 8.83. Gauge, 5ft.2%in. Rails, 90-lb.T. Cars, 9 closed, 

open. 


OFFICERS.—Pres., N. 8. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107, p. 1670. 
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PHILADELPHIA & WEST CHESTER TRACTION CoO. 

ORGANIZATION .—Chartered in Pennsylvania on April 24 1895. 
nicipal franchises are perpetual In 1898 acquired control of the Phila. & 
West Chester Turnpike Road Co., which in turn controlled the Delaware 
County Passenger RR. Also controls the Phila. Castle Rock & West Ches- 
ter Passenger Ry. Co. In Jan. 1902 leased the Ardmore & Llanerch St. 
Ry., a line between the points named, 3% miles; it has no bonds or other 
debt. Rental is 5% on the outstanding stock ($400,000 auth., $383,350 
outstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses. 

In Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 

Fares.—Iin Jan. 1919 the co. announced an increase in fares from 5 cents 
to 6 cents on each ‘“‘fare limit.’” V.108, p. 80. . 


STOCK AND BONDS— Date. ‘Interest. Outstanding. Last div.,&c. 
Stock $1,400,000 (par $50) A-O $1,303,700 Oct '20,3% 
Mtge bonds $1,000,000 gold\ 1904 4¢J-J 534,000 Jan 1 1954 

($1,000) c*tf {Int. at West End Trust Co., Phila., Trustee. 
Phila & Gar Ist M $3,000,000\| 1905 5¢F-A 2,189,000 Aug 1 1955 

gold ($1,000) ctf /Int. at West End Trust Co., Phila., Trustee. 


Bonds .—Can be called at any time at 105 and int.; no sink fd. The re- 
maining Phila. & Gar. bonds are reserved for future requirements; red. 
at 105 and int. on any int. day. 

REPORT.—Year ending Dec. 31: 
Dec. 31. Gross Net 

Year— Earnings. 
aoe = =)—hhl $281,079 $20 026 $214.407 $86 697 
1919 818,794 274,344 10,829 212,935 72,238 

ROAD.—Operates 50.56 miles of track from 63d and Market streets. 
Philadeiphia, to West Chester, 26.107 m.; Llanerch to Ardmore, 6.375 m. 
69th St.. Upper Darby, Pa., 
which 24.45 m. are leased. Gauge, 5 ft. 2% in.; 58, 60, 70 and 80-lb. 
T rail. 53 cars. 

OFFICERS.—Pres., A. Merritt Taylor, Phila.; V.-P., H. H. Aikens; 
Treas., C. L. Rihl. Office, Upper Darby, Del. Co., Pa. V. 94, p. 352. 
V. 98, p. 237; V. 106, p. 397; V. 107, p. 1193; V. 108, p. 80. 


PHILADELPHIA RAPID TRANSIT. 

Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to acquire and hold 
shares of other corporations. (For terms of lease, see Union Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket Street Elevated Pass. Ry., with $5,600,000 authorized capital stock was 
formed to absorb a number of these franchises. V. 76, p.1301. In June 
1903 the Rapid Transit Co. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however, an agree- 
ment was entered into with the city re;iinquishing nearly all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company’s fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 870. 

Subway has been built in Market St. from 23d St. to Delaware Ave., 
elevated structure on Market St. west of the Schu; Ikill River, and on Dela- 
ware Ave. from Market St. to South St. V. 74, p. 528, 989; V. 76, p. 1301; 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylki:l River west to the Upper Darby terminai station, 
a distance of about 4 miies. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 
completing line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V. 87, p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
4 Co. Also owns entire stock ($10,000) of the Motor Real Estate Co., 
which owns property of an assessed value of approx. $1,500,000. 

On July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dietown Aston & Chester Elec. Ry. were consou1idated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years, $25,500 for fourth 
year, $34,000 for fifth year and $42,500 for sixth year and thereafter. 

Adjustment of Relations With City.—On Feb. 18 1907 the board of direc- 
tors accepted the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers upon the city the right to purchase at any 
time after June 30 1957 all leases, franchises and property of the compamy 
at the company’s actually paid-in capital, $30,000,000. The city has 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the gross receipts of the company, which, 
calculated at 4%, will amount to at least $30,000,000 at the expiration of 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be —_ My a with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12,000,000 then still 
due on its stock at the rate of $3,000,000 every six months, the money to be 
used to give increased and improved service. For further detaiis of plan, 
see V. 84, p. 451, 1552. An ordinance embodying the above features was 

assed by the Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 

ed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89, p. 847) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fore- 
going ordinance. V. 92, p. 596. On July 29 1807 directors called for pay- 
ment of the final assessment of $15 a share of stock, pay able in two install- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. . 85, p. 284, 1402. 

On June 20 1910 the stockholders voted to discontinue the insurance 
fund valued at over $1,750,000, and to pledge or seil the securities in said 
fund, applying the proceeds to general purposes of the company; also to 
sell the rolling stock of the company to the Union Trac. Co. for $1,500,- 
000, taking lease of same for 10 years at rental of $150,000 a yeer and int.. 
with right to re-purchase equipment at the end of 10 years for $1 This 
lease was made basis of a $1.500.000 issue of car trusts by Union Trac. Co. 
V. 90, p. 1426, 1555, 1677: V. 91, p. 337. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 
Union Trac. Co. approved a plan (V.92, p. 463) in accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the issue of $10,000,000 s. f. bonds 
running for life of city contract, guar. B. & i. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91, p. 1629) 
over and above present $10,000,000 mtge. on said property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Co. authorized the mtge. V. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
Co. See V. 91. p. 1161, 1386, 1574, 1630, 1711. The City Council assented 
to the arrangement in May 1911. V. 92, p. 1375, 1500. 

Subway and Elevated Lines to Be Built by the City and Operated by the Com- 
pany.—At an election held April 29 1915 the electors voted in favor of 
a $6.000.000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p. 1511), and on Juiy 1 1915 the ordinances making equal 
appropriations for both projects were signed by Mayor Blankenburg. 
Construction was begun September 11 1915. V. 101, p. 132, 774, 1371. 
At the election on May 16 1916 it was voted to issue $57,100,000 bonds 
for additional subway and elevated lines, in accordance with the pro- 

am of former City Director of Transit A. Merritt Taylor, as outlined 

n V. 102, p. 2342. The Stern bill, rendering valid the election of May 16 
1916, was passed by the Penn. House of Representatives in April 1917. 
V. 104, p. 1703. On July 7 1917 the taxpayers’ suit to restrain the city 
from proceeding with construction of the new high speed lines was dismissed 
by Common Pleas Court No. 4. On July 23 1917 the Pennsylvania P. 8. 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. [The cost of the amplified 
system, based on structural steel and labor costs current in the early part 
of 1917. is estimated at approximately $100,000.000.} In June 1918 
Govt. sanction to proceed with the construction of the Frankford elevated 
system was given with the understanding that the work in connection with 
the Borad St. subway (with certain exceptions) be stopped as promptly 
as possible. V. 106, p. 2451. The e'evated to Frankford was to have 
been ready for operation before the close of 1920. V. 109, p. SSS. 

Lease Rejected.—On Jan. 15 1919 the Penna. P. 8S. Comm. unanimously 
rejected the City Transit lease which provided for the joint operation of the 
municipal lines and those operated by the co. The Comm.’s reasons for 
rejecting this lease will be found in V. 108, p. 379. The lease had been 
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approved by the stockholders and the Mayor. For provisions of rejected 
lease see this Section for Sept. 1918. Plans for a new lease embodyin 

suggestions made by the Comm. are now under way. See V. 109, p. 1892. 
Compare V. 105, p. 819, 2366; V. 106, p. 86. 

Power Contract.—In March 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additionai power. V. 94, R: 768. 

Voting Trust.—The voting trust established in Feb. 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 201921. On Feb. 12 
1920, however, it having been determined that the voting trust was no 
longer necessary, it was resolved to terminate same on that date. V. 110, 
Che V. 92, p. 660, 726, 882, 1243, 1500; V. 95, p. 1608; V. 102, p. 523, 


New Line.—In Sept. 1911 the Snyder Ave. St. i was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Extension.—On Aug. 4 1918, in accordance with a contract with 
the Emergency Fleet yt the co. placed in operation an extension from 
Eastwick Ave. to the og Island Shipyard. The Fleet Corporation 
advanced the funds to the company to cover the cost of the new construc- 
tion and ogymnees {100 new cars]. This property will be taken over by 
the P. R. T. Co. at the appraised value for operation. Fares charged are 
fixed by the P.S.Comm. V. 106, p. 1345, 2758. 

Ercise Tax.—On Aug. 2 1915 Judge Dickinson in the U. S. Dist. Court 
held that the company’s subsidiaries operated under lease were not carry ing 
on business within the meaning of the excise tax law of 1909 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., the Union Traction Co. and the Philadelphia Traction Co. ap- 
pealed to the U. 8S. Dist. Court for restitution of $73,768 and interest col- 
] from them in the years 1911 and 1912. 

Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. V. 107, p. 402. Compare V. 106, 
p. 2451. Oa Nov. 20 1918 a ruling was handed down by Common Pleas 
Court No. 3 (and in Feb. 1919 affirmed by the Pennsylvania Supreme 
Court) under which the Phila. Rapid Transit Co. is held responsible under 
the terms of the several leases for the payment to the Govt. of the income- 
excess profits taxes of the following leased line corporations: Philadelphia 
Trac. Co., Germantown Pass. Ry. Co., 13th & 15th Streets Pass. Ry. Co., 
Philadelphia City Pass. Ry. Co., Union Trac. Co., Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Phiiadeiphia ogg, te + Ry., Fairmount Park 
& Haddington Pass. Ry. Co., Citizens’ Pass. Ry. Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume liability for their 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby RR. Co. 
oe Gree & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 

» We : 

Validity of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna. 
handed down a decision denying the order of the P. S. Comm. requiring 
the underlying companies to file answers to averments made by the city 
and two local business men’s associations with regard to rentals of the 
underlying companies. V. 111. p. 2521; V. 112, p. 163. The city, the 
P. 8. Comm. and business associations have appealed. V. 112, p. 258. 
See also V. 112, p. 1742. 

Split in Directorate Over Fare Question.—See V. 111, p. 389, for details. 

Fares.—On Oct. 4 1920 applied to the Penna. P. S. Comm. for auth. to 
charge a flat 5-cent fare and to abolish all free transfers and 3-cent exchange 
tickets. V 111, p. 1472. Compare V. 110, p. 2488; V. 111, Ps 74, 1183. 
This petition was rejected by the Comm. but effective Nov. 1 19 
was auth. to raise fares to 7 cents cash, with 4 tickets at 25 cents. 
change was made in transfer or exchange rates. V.111, p. 1662. Pres. 
Mitten in a letter to the Mayor in March 1921 on the subject of operation of 
the Frankford ‘‘L”’ proposed a basic 7-cent fare with 5 tickets for 35 cents 
- bey a5 Joe. instead of 4 tickets for 25 cents as then effective. 

. 112, p. 1399. 

Rate Increase.—On Aug. 7 1920 filed new tariffs, effective Sept. 6 1920 
with the Penn. P. S. Comm. providing for increased freight, milk and 
wharfage rates. | 

Government Loan.—In Sept. 1918 the Penn. P. 8S. Comm. approved a 
contract under which the Government loaned the co. $1,748,000 to extend 
transit facilities for workers in industrial war plants. V. 107, p. 1101. 

Proposed Plan of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the part 
of members of the board to this plan. The plan provides for the consolida- 
tion of the five lease-holding companies—Philadelphia Rapid Transit Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co., 
nto one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of $10 per 
share on Union Traction Co. stock is provided for under the plan. The 
following table is designed to show the basis upon which exchange of secur- 
ities of present cos. for stock of new co. would be made. 


fiolders of Pres. Secur.— Amount Outstanding. Would Rec. New Stock. 

Phila. Trac. 8% stock-_-. \$20,000,000 8% 1st Pref., $20,000.000 
Par $50, full paid (100%) a 

Peoples Trac. |4% Trust $29,730,114 8% 1st Pref., $14,865,057 

Electric Trac) Certif. (Secured by stock) (50%) 


Total new 8% lst Preferred stock..........-.-.-.---.------ $34,865,057 
Union Tr. Co. 6% stock\ 600.000 shares, par $50 7% 2d Pref., $30,000,000 

If pay assess..$10 p.s) (paid in $17.50 p. sh.) (100%) 

Philadel. Rapid Transit; $600,000 shares Com. stk. 600,000 shares 
Co. capital stock - et Par $50, full paid (No par value) (100%) 
Note.—Capital paid in and surplus are now as follows: (a) Phila. Traction 

Co. stock full paid, $20,000,000; surplus, $486,220; total, $20,486,220. 

(b) The ‘‘Peoples Electric Traction 4% Trust Certificates’’ are secured by 

$6,000,000 full-paid stock of Peoples Traction Co.. and also Electric Trac- 

tion Co. stock on waich $8,297,920 has been paid in viz., 152,396 shares of 
$50 each ful! paid and 22,604 shares $30 paid. (c) Union Traction Co. paid 
in on stock $10,500,000, surplus $3,753,141 and proposed assessment $6,- 

000,600. (d) Phila. R. T. Co. stock, $30,000,000 full paid and surplus 

$1 482,120. Grand total paid-in capital and surplus $89,519,401. For 

full details of above plan see V. 111 Pe 793, 896. 

In May 1920, the Philadelphia City Council authorized an issue of $6,- 
009,000 7% equip. trust certificates ‘‘Series F’’ maturing in equa! semi-annual 
laetalbmeedin aatiog a period of not more than 10 years, to be secured b the 
lease of 1,500 surface and 97 elevated subway cars. V. 110, p. 1749, 2193. 

The Union Traction Co. however, demanded as the price of its consent to 
the proposed $6,000,000 Car Trust that P. R. T. give to Union every equity 
that P. R. T. now Possesses, and in addition agree to make over to Union all 
property which it may hereafter acquire. The P. R. T. refused to 
accede to these demands but offered in consideration of the Union assenting 
to the equip. issue, to make over to Union the ownership of real estate and 
stocks of subsidiary companies to the same effect as if Union had leased 
them to the P. R. T. under the provisions of Sections 12 and 13 of the lease of 
1902. P. R. T. would also agree that the 500 cars purchased since 1902 
be considered as if turned over and included under the terms of that lease. 
The following committee has been appointed to treat with Union Traction 
officials in an effort to clear up the present situation: William M. Mont- 
gomery, Ernest T. Trigg. W. C. Dunbar, Frank Buck and T. E. Mitten. 
For further details see V. 111, p. 793. 

STOCK AND BONDS— Date. 
Stock $30,000,000 ($50) 000 sh | 

} Full paid/{ text 


7 1 ‘O00 “7 i $5. *, 1 . me ; oO f age my & Granting 
. | Cc n -&a n. /O. or ns. 4 
6 bart wT Annuities. Philadelphia, Trustee 
Jink. fund mtge. $10,000,000! 





Interest. Outstanding. Maturity. 
J-J §00 See 


1912 bs MS. 9.835.000 Mar 1 1962 
g ($1,000) cuar p & i_c*cpt{Int. at Comm’! Trust Co., a., Trustee. 
Market St El! AA bn $1 “| 1905 42a@™M-N _ 10,000,000 May 1 1955 
000,000 gu g ($1,000) c*cpt{Int. at Land Title & Trust Co., Phila., Trus. 
EON SGN dBi elcot re ee ated His w Tra Co la a 
° ° 9 ~ - Yn ) ce oe ~ 
fe, $4,500.00 agi 1 a7 Oo Ama a —_— 
Series a Sas tl cot! Fidelity Trust Co.. a.. 6e. 
Car trust certfs, $1.944.000.| 1913 5g M-N 729.000 May 1 1923 
Series ‘*C”’ _.cot! Fidelity Trust Co., Philadelphia, Trustee. 
Car trust certificates Series| 1919 F-A _ 72,000 1929 
ay t.f. | Fidelity Trust Co., Phila., Trustee. 
260 ,000 1929 
ila.. Trustee 


1919 
Fidelity Trust Co., Ph 
ede anies Doc. 31 1920, $56,863,947. 
tock Exchange in July 1902 and in Feb, 
See also V. 110, p. 872. 


Car trust certts., $4,200,000) 1913 | 5 
\ 





Fund 
Stock was listed on the ila. 
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Bonds .—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and aiso securities of Union Trac. 
Oo. and Phila. Trac. Co.: entire issue subject to call at 105 on 6 weeks’ pub 
lished notice on and after Feb. 1 1912. A sinking fund. which will re- 
tire all bonds by Feb. 1 1957. began to operate Feb. 1 1912. The Market 
Street Elevat Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. V. 84, p. 749: V. 86. p. 547. 
The Darby Media & Chester Street Ry. bonds are guar., p. & 1., by en- 
dorsem’t by Phila. Rap. Tr. Co. Can be called at 102% & int. 

Both the collateral! trust bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $9,835,000 are outstanding and $165,000 have been retired. 
Bonds are guar., p. & i., by Union Trac. Co. V. 94, p. 827, 699. 

Car Trusts.—The Ser ‘‘B" car trusts mature $175,090 s.-a. beg. Sent. 1 
1913 and ending Mar. 11925. Red. at 102% andint. Series *‘C” mature 
$81,000 ¢.-a. from Nov. 11913 to May 11925. Red. at 102% and int. and 
are secured by 500 new cars. Series ‘‘D’’ mature $8,000 Feb. 28 in 1920 
and 1921 and £9,000 eacu Feo. 28 thereafter to 1929. Ked. at 102% and 
int. Series “‘E’’ mature $28,000 Oct 14 1920 and 1921 and $29,000 each 
Oct. 14 thereafter to 1929. Red. at 192% and int. 

Dividends.—An initial div. of $1 per. share was paid in Oct. 1916. 
1917, $2 50 pershare. In 1918,$2 50 pershare. In 1919, $2 50 per share. 
In 1920, Jan., $1.25 per share. July 1920 div. deferred. V. 111, p. 389, 


“ROAD.—Total trackage Dec. 31 1919, including all lines leased and 
operated, 671.741 miles. Owns about 3,389 cars of all kinds. 


ANNUAL REPORT.—Fiscal year changed in 1918 to end Dec. 31. 
Annual report for year ending Dec. 31 1920 was given in V. 112, p. 92%: 
1920. 1919. | 1920. 1019. 


34,439,589 | Taxes _....-- 2,601,253 1,788,396 


1,299,930 | — ——_—__-—__—— 
| Total exps_.29,195,165 24,393,829 
36,039,519! Net earnings_10,205,1.5 11,645,690 
‘Interest 976,463 2,445,898 
5,766,322 | Rentals_____- a8 846,647 a7,483,915 
2,740,262 | Divs. (56%)--- 1,499,299 
Oper. of cars_13,748,926 11,387,653 deihiicieaiintemmatais wali 
General 3,521.359 2,711,196!) Surplus____.. 382,065 216,586 

a Includes $120,009 sinking fund (city contract). 

Latest Earnings.—Earnings for 3 mos. end. Mar. 31 1921 will be found in 
V 112, p. 1742. 

OFFICERS.—Chairman of Board, is., T. E. Mitten: 
V.-Ps., W. C. Dunbar and G. A. Richardson: Sec., F. B. Ellis; Treas., 
G. W. Davis; Aud., E. L. Austin.—V. 111, p. 1183, 1279, 1472, 1662, 1752. 
1950, 2229, 2521; V. 112, p. 163. 258, 373, 653, 928, 1144, 1399, 1742. 

(1) Doylestown & Willow Grove Ry. Co.—A trolley road. 

In July 1902 was acquired by the Vhiladelphia Rapid Transit through 


tne we of the entire capital stock ($500,000) for $20,000. The Rapid 
ansit Co. guarantees interest on the bonds. See V. 79, p. 1331. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($: 500 ,000 r 
42zJ-D §00,000 June 1 1930 


Ib 


Pass. earns--__3 
Other receipts 





Total 

Exzpenses— 
Maint.&renew. 5,595, 
Oper.pow.pl’t. 3,728,027 


- 


ees had 

First mtge $500,000 ($1,000)! 1900 
uaranteed__.c*_cpt/{Land Title & Trust Co., Phila.. Trustee 

-—Trackage, 13.608 miles, from Doylestown to Willow Grove, 

running over the oid turnpike between those places, which is leased for 999 


years. 
EARNINGS.—Included In Phila. Rapid Transit Co.—V. 79. p. 1331. 


(2) Twenty-Second Street & Allegheny Avenue Passenger Ry. 

ORGANIZATION .—Formed in 1903 and merged the old Twenty-second 
St. & Allegheny Ave. Passenger Ry. Co. (chartered 1890), the Fairmount & 
Frankfort Ry. Co., Fisher's Lane Ry. Co., Lindley Ave. Ry. Co., Cheiten 
Ave. Pass. Ry. Co., Germantown & Fairmount Ry. Co. and the Phila. & 
Trenton Rapid Transit St. Ry. Co. Is leased to the Phila. Rapid Transit 
Oo. for 4% per annum on paid-in capital 

STOCK.—Auth. amount, $1,302,000 ($50): 22.456 shares outatanding 
$25 paid in. ‘‘Amount due other companies’’ Dec. 31 1919, $893,722. 

ROAD.—Trackage 65.295 miles. 

(3) Darby & Yeadon Street Railway 

ORGANIZATION .—Entire stock ($5.000) is owned by the Philadelphi» 
Rapid Transit ©o. 

STOCK AND BONDS— s Date. Interest. Outstanding. Maturity 

Stock all owned by Philadelphia Rapid Transit Co. 
First mortgage $200,000 gold) 1904 44% 2 J-D $200,000 Dec 1 1934 

ar ($1,000) c*_cpt/Int. at Land Titie & Tr. Co., Phila.. Trustee 
ids.—- Are guaranteed, prin. & int.. by endorsement by the Phila. Rap 

Transit Co. Are subject to call on any interest date at 105 and interest 

ROAD.—From the Philadeiphia County line to Darby, 2.498 miles 


(4) Chester & Philadelphia Railway (Chester Short Line: 
Is operated by Phila. R T under 30-year agreement dated Fet) 14 1911 
ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor tc 
the Phila. & Chester Ry., sold at foreclosure (V. 92, p. 1243). In considera 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be applied to int. on bonds and divs 
on en cree ee ore unlimited as to time. 
> > BONDS— = Date. Interest. Outstanding. Maturity © 
Stock $485,000 ($50) _. sie ara ae 5.000 : 
Ist M $600,900 gold ($100.-| 1910 52¢4J-J 600.000 July 1 194¢ 
$500 and $1,000)_._.c*_tf{Int. at Real Est. Tit. Ins.&Tr.Co.,Phila.,.Tr 
Bonds.— Red. on any int. date at 105 and int. on four weeks’ notice 
Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used for 
new construction. V. 104, p. 763. Listed on Philadelphia Stock Exch 
EARNINGS.-—For years ending Dec. 31: 
Calendar _ Gross Rental Other Total Interest, Batance 
Earnings. (35%). Rects Receipts. Tazes.&c. Surnlus 
$374,759 $131,166 $3,087 $134,253 $47,641 $86,611 
449,554 157,438 3,782 161,219 91,496 69,723 
gan dned a F of track, pV py Sere line from Chester to Phila. 
an rancnes trom Essington to Moore Station and Essington to Phiia.— 
V. 92, p. 1310; V. 104, p. 763. ee eee 
PesONn ne AC ON —A neiley road. 
asé.—— ibe Union traction Co. has been leased for 999 years from Jul 
1902 to the Philadelphia Rapid Transit Co. Lease rental nds gh 
god) is $900,000 per annum (equal to 3% on the face value of the $30,000 
stock) for the first two years, $1.200,000 per annum (equal to 4% on 
stock) for the next two years, $1,500,000 per annum (equal to 5% on stock 
for the next two years and $1,800,000 per annum (equal to 6% on stock} 
thereafter. The stockhoiders of the Union Traction Co. were given the 
> aa = parctane ep eg mt ms of ve Rag septa Transit Co. stock. ; 
—q™ ’ neclu a e time a e leadin r 
lines within the city of Philndelphin g Street passenger railway 
.— Chartered Sept. 13 1895, and acquired on or ab 
Oct. 1 1895 all the shares of the Electric Traction and Docsie’s Traction oo 
pawes. in place of which were issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V.61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger Ry. for 999 years 
at O% on pref. and 4% oncom.stock. See V. 66, p. 236. he Lehigh Ave. 
Ry. Co. ($1,000,000 stock) was also leased for 999 years from July 1 1899. 
See terms of consolidation, &c., in statements for the constituent companies 
and V. 61, p. 152, 197, 283, 663. For change in terms of lease see V. 89 
p. 594. The Philadelphia Rapid Transit now operates the road. F 
Also owns entire stock of the Philadelphia & Willow Grove Ry. Co. 
Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as collateral 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, p. 1110. 
The shareholders voted June 20 1910 (formally ratified Sept. 21 1916; 
37) to purchase the equipment of the Phila. Rapid Transit, and 
to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease it te 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs 
(Series B) asar t of the transaction. In May 1913 a further issue of 











| 


$1,944,000 car trusts (Series C) was put out. See under Phila. Rapid 
Transit and V. te + 555, and V. 97, p. 803. ‘ 

On Feb. 28 1911 shareholders voted to guarantee new Phila. Rapid Transit 
$10,000,000 mtge. See under that company and V. 91, p. 1575; V. 92. 
p. 324, 463, 596. 

Income Tat Decision.—See under Phila. Rapid Transit Co. above. 

Equip. Trust.—Owing to a disagreement over the terms upon which the 
co. would consent to the issuance of $6,000,000 P. R. T. equip. trust certifs. 
this matter has been held up. The following sub-committee has been ap- 
pointed to confer with the committee of Philadelphia Rapid Transit directors 
on this question. The sub-committee comprises Chas. Head. Chas. 
McManus, Arthur V. Morton and Joseph Gilfillan. V.111, p. 1280. No 
later information. 

Proposed Plan of Consolidation.—See under ‘“‘Phila. Rapid Transit Co.” 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $30,000,000 (par $50)_f .--- J-J 600.000 shs.| Jan'21,3% 


$17.50 —- f 

Trust Co certificates, gold,{f 1895 4gA-O $29,730,114 Red. after 

nion Oct 1 1945 

cpt/Int. at Pa. Co. for Ins. on Lives & Granting 

Annuities, Trustee. 

Collateral trust first mortgage! 1902 42 J-J 1,227,000 July 1 1952 
.000 gold cpt!Land Title & Trust Co.. Philadelphia. Trus. 
Trust Certificates.—The trust certificates are not the direct obligations 
of the Union Traction Co., but were issued by the Pa. Co. for Ins on Lives 
& Granting Annuities, to pay for the shares of the Electric and People’s Trac- 
tion companies purchased and are secured by a deposit with the Trust Co. 
of all the shares of the stock of the Electric Traction Co. and the People’s 
Traction Co. thus acquired. See description of certificates in V. 64. p. 135. 
They are guar., prin. and int., by the Union Traction Co., and are redeem- 
able at the option of that company on and after Oct. 1 1945. 

Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35.000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $273,000 has been retired by sinking fund. 


OFFICERS.—Pres., Jeremiah J. Sullivan; Ist V.-P., Chas. E. Heed 
Sec. & Treas., T. M.Cleary.—V. 110, p. 1850; V.111, p. 75, 794, 1184, 1289. 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) Catharine & Bainbridge Streets Ry.—A trolley road. 


ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1899 for 99 vears. and included in lease of that 
company to the Union Traction Co. Oct. 1 1895: in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400.000 
(ont owned by Phila. Trac. Co.): rental is $24 000 yearly, besides interest 
and taxes 

7 $150,000 Ist M. 5s due April 1 1920 were extended for 10 years 

O- 
STOCK AND BONDS— Date. 
Stock (par $50) _- 


at 
Interest. Outstanding. Maturtty. 


atntena 6% M-S $400, See text 
ist M $150.000 ($1,900) c_cpt 1890 6% A-O 150.000 April 1 1930 
Due lessee Dec. 31 1919-._..- —.-- : 
Bonds are not subject to cail. Interest at Land T. & 
Penn. Co. for Insurances on Lives, &c. 
Dividends .— Dividends of 6% are paid. 


ROAD.—The road aggregates 5.53 miles of track. 


(2) Citizens’ Passenger Railway. 

ORGANIZATION .—Incorporated Mar. 25 1858. Leased to Frankford 
& Southwark Passenger Railway Co. April 1 1892 for 999 years; rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. July 11893. Operated 
by Phila. Rapid Transit Co. 
7 a ge Tar Decision.—See under Phila. Rapid Transit Co. above and 

. 108, p. 734. 

Stock authorized, $500,000; par ($59): paid in, $192,500—$20 on 8,500 
shares and $15 0n 1.500 shares. 11.447 miles of track.—V. 108, p. 734. 


(3) Continental Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1880 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 
per anniun, interest, taxes «nd operating expenses; lease assigned to Phila- 
delphia Traction Co. June 30 1884 Operated by Phila Rapid Transit Co. 
Stocks owned. per balance sheet Dec. 31 1919, $600. 000 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 

STOCK AND BONDS— 
Stock (par $50) 


Date. 


Interest. 


Outstanding 
$6 J -J 


{20.000 sbs., 

\$29 paid in. See text. 

First mortgage ($500 and| 187¢ 4,J-' $280,000 July 1 1959 
$1.000) gol Land Tirie ¢. Tro. Co., Phila... trustee 

Due lessee for additions Dec. 31 1919, $672.260. 

Bonds were originally 6%, but in 1909 were extended for 50 years at 4%. 
int. payable at office of company. Note6ubject tocall. Bonds were listed 
in 19099 on Phila Stock Fxch Vi RR pn 829 Trackage 11.41 miles. 
V. 106, p. 924; V. 108, p. 784, 2528; V. 109, p. 2262; V. 111, Dp. 2227. 

(4) Electric Traction. 


ORGANIZATION .—Incorporated May 8 1893 and acquired control cf 
‘he Citizens’ Passenger Ry., the Frankford & Southwark Passenger Ry 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
39° vears the Citizens’ Clearfield & Cambria St. Ry.. the Citizens’ East Find 
3t. RY.. .the Brown& Parrish St.. Ry. and the Citizens’ North End St. Ry. 

In 1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been perc. the Pennsylvania Co. for 
[nsurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
property for 998 years and 3 months. See V. 61, p. 197, and also *‘Union 
Traction’”’ above. 

Stock authorized, 175,000 shares of $50 each; issued, 152.396 shares of 
$50 paid and 22,604 shares of $30 paid, making total $8,297,92C. 

ROAD.—Mileage, 130.209 miles. Rail, 90 Ibs.—V. 63. p. 557. 


(5) Empire Passenger Railway.—-A trolley road. 

ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine- 
teenth Street Passenger Railway Company for 999 years. Transferred 
Oct. 1 1895, along with al! right to dividends on 6.100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $50 (All owned by Phila. Trac.) 
ist M gold $ 000...c cpt. 1900 3% ge J-J 
Bonds.—The new 3s were issued to retire a like amount of 7s. due 
i! 1900. Land Title & Trust Co., Phila.. Trustee. 

ue lessee company for additions Dec. 31 1919, $705,715. 

ROAD .—Mileage, 12.33 miles.—V. 70 p. 1150. 

(6) Frankford & Southwark Philadelphia City Passenger Railway. 

ORGANIZATION .—Incorporated April 4 15854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 


and V. 108, p. 784. 
lst 2d 3d 4th 5th 6th 7th 8th 9th 10th and after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $18 
STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div. ,&c. 
Stock (par $50) j ---- Q-J $1,875,000 See text 
Debt of Controlled Lines (assumed by Electric Traction Co.) 
Lombard & South Streets) 10 1881 3 D $150,000 Dec 1 1951 
Pass first mtge $500 &}Interest at Real Estate Title Insurance & Trust 
$1,000) ..-------c-cpt) Co., Trustee. 
West End Pass Ry and 875 4 A-O 132,100 Oct 1 1935 
an 


Maturity. 


a? 

ext $150,000 ($100 Phila. Trust, Safe Deposit & Ins. Co., Trustee. 

$500) . . .._..-.---c-cpt) Interest at Land Title & Trust Co. 

The Lombard & South Sts. pass. e of $150, was originally 5% 
but was called at maturity and then extended for 50 years from Dec. 1 1901 
at 3%%. The West End Pass. Ry. mtge. matured Oct. 1 1905 but was 
extended for 30 years at 4%. V. 81. p. 156. 


ROAD.—Trackage, 71.586 miles.—V. 108, p. 784. 
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(7) Germantown Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated April 21 1855. Leased Oct. 1 1881 
to the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 

Income Taz Decision on son under Phila. Rapid Transit Co. above. 

Stock authorized, $1, 000 ($50); paid in, $572,860. 

ROAD .—Trackage, 43. a: miles. Extension of 2,000 feet from Hillcres 
Avenue to city line, completed in Sept. 1898, forms with the Roxborough 
an H aoe Norristown Passenger Ry., a through line to Norristown. 

» dD. 


iy Green & Coates Streets Philadelphia Passenger Railway. 
RGANIZATION .—Incorporated April 21 1858. Leased to People's 
Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000. 
interest on bonds (since fallen due) and expense of management. 


y 108 Taz ee .—See under Phila. Rapid Transit Co. above and 
Stock Pr 10/606 shares (par value, $50), $15 paid in. Dividends are 12% 


(o-d). on par or 40% on amount paid in (but see V. 107, p. 1384). 
oh AS 5.429 miles.—V. 107, p. 1384; az 108, p. 784. 


(9) Hestonville Mantua & Fairmount Passenger Railway. 

ORGANIZATION .—Incorp. April 6 1854. Franchise is perpetual. 

LEASE .—Hestonville M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 4% on the 
common stock. By the terms of the lease the Fairmount Park & Hadding- 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 


STOCK AND BONDS— Date. Interest. 
Common stock oe 4 re a wo 4 J-J 
Preferred stock 


Outstanding. Maturity. 
1,966,100 f.p. See text 
Pe ae 900 f.p. See text. 
Consolidated te OBO 000) 1894 5-346 | gM-N *] 250. 000 May 1 1924 
$500 & $1,000_c*x.cpt{ Trustee, Girard Trust Co. 
uaranteed fot 999-year lease— 


Fairmount Pk & ee at: 6 ¢F-A 300 ,000 See text 
Pass Ry stk par $50___-_-- 

‘Leased =) ng oe Account,’ Dec31 1919_-_-_- 241.968 

Due leased lines Dec. 3 ea 100 ,000 


1191 

Interest is payable + Philadelphia. z Free of tax 

* Of the $1.250.000 outstanding, $124,500 were issued Jan. 1901 as 3 Les 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and $75,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
6s maturing on that date. 

Common stock authorized, 39,322 shares; preterres, 10.678 shares; par 
value of each. $50: stock outstanding as in ta 

ROAD .—Trackage, 19.654 miles.—V. 71, p. 1167; V. 108, p. 784. 


(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railway. 


(11) Peo ones. s assonger Railway.—An electric road. 

ORGAN ON .—Chartered Apr. 15 1873. The People’s Trac. Co. 
on Apr. 15 1893 aaaed the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 assigned to the Union 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown. nearly all of which is pledged 
for Peopie’s Pass. Ry. trust certificates. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($25)_...-... -... %M-S31 #£a60,000 shs. See text 
Preferred stock ($25)__...... -.-- M-S 31 a23.000 =. See text 
First mortgage ($1 O00}e cpt 1874 4 5-315 $219,000 Jan 15 1935 
Second mortgage ear ye 1881 4 J-J 285 .000 A 15 1961 

8 Cre cpt rat at Guar. Tr. & S. D. Co., Phila.. Trus. 
Consolidated mtge $1, “i2 1882 4M-S 2 000 Mar 1 1962 

000 ($1.000)___. c&r. cpot/Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 


a Total stock paid in $924,056. 


Int. on lst M poets af Land Title & Trust Co. The Ist M. bonds ma- 
tured Jan. 15 1905, t $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31 .000 being canceled. The 2d M. bonds matured 
July 1. 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 

originally 5s and fell due Mar. 1 19 12, but were extended for 50 years as 4s. 
ater Sad s Traction Co. Dec. 31 1919 for construction and equipment. 

The stock acquired py the People’s Traction Co. was pledged as security 
or trust certificates. See People’s Traction 

ROAD.—Trackage, 2.659 miles.—V. 63, D. 557; V. 92. p. 1500. 


(12) People s Traction.—An electric road. 
ORGANIZATION.—A Pennsylvania corporation chartered March 6 
1893 to operate and equip with trolley the People’s Passenger Ry., the 
tal stock of which it purchased on or about April 15. 1893. In 
Oct. 1895 the Union Traction Co. acquired all traction stock at $76 per 
share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann. 
issuing therefor its guaranteed trust certificates. On July 1 1896 the Union 
Traction “i. leased the road for 998 years and three months. 


STOCK, &c.— Date Interest. Issuea. Maturtty 

Oapital i Se. ($30) (See| _.-- See text. 1 20 000 ane. siecle 
0 RES ree ee Full paid 

Trust certificates gold ope 1893 42F-A $5.807.970 Feb 1 1943 

not subject to call ($1,-4 Interest, tax free, payable at Pennsylv. Co 

i aT Re cpt! for Insurances on Lives, &c., Phila, Trus. 


Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’ s Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees oo a) 

and interest. Issue limited to $1,000 for 14 2-7 shares deposited, aking 
total authorized, $5,810,000. Of this, poe 337,000 outstanding. Sinking 

und $25,000 yearly, began Feb. 1 190 


(13) Philadelphia City Passenger xia trolley road. 


ORGANIZATION .—Incorporated April 9 1859. Leased to West Phila- 
—~ hia Passenger Railway Co. for 999 years from Jan. 1 1884 for Interest 
nds, $2,500 per year for organization and dividend of $7 50 per share. 
ee ed under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The lst mtge. 4% bonds due Jan. 1 1960 were origi- 
naliy 5% bonds, and fell due Jan. 1 1910, but were extended at 4% without 
option of prior redemption. V. 89. p. 1543. 
anon Taz Decision.—See under Phila. Rapid Transit Co. above. and 


V. 108, p. 784. 
sTOOK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50)__-... ---- 7% J-J 20,000 shs See text 


\$23 75 paid 
First mortgage extended) 1861 4 J-J $200,000 Jan 1 1960 
($500) c ..----------- cpt/Land Title & Trust Co., Trustee. 
peldukines ($500 &c) c_cpt! ---- -§ 100 ,.000 Mar 1 1935 
ope 3 at Land Title & Trust Co., Phila 
ROAD.—Trackage, 7.566 miles. . 89, p. 919, 1543; V. 108, p. 785. 


(14) Philadelphia & Darby = ee trolley road. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the Pile 
Geiphte City Passenger Railway Co. for 999 years from Jan. 1 1870, for 
B.. annum and interest on bonds. Transferred under lease of 
Stlegels phia Traction Co. Oct. 1 1895 to Union Traction Co. 
¥ Income Tar Decision.—See under Phila. Rapid Transit Co. above and 
, 2 Ft 


STOCK AND BONDS— Date. Interest. Out 00 006. Maturity. 
ee Ce ee, CC tieceeenes wie 4J-J See text 
First mortgage ...-.-.-_-. e.cpt! .. 00,900 May 1 1927 


4M-N l 
nt. at Land Title & Trust Co., Phila., Pa. 
ROAD.—tTrackage, 16.016 miles.—V. 108, p. 784. 


(15) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 


ORGANIZATION. i taenapenenes 4 Ane 81858. Leased to Philadelphia 
Traction Co. for 999 1 1891 at rental, first five years, 
$43 .225. or $3 50 per image per annum and $49,400, or $4 per share per 
annum thereafter, the lessee to all taxes, running expenses, &c. 
ated by Phila. Rapid Transit In March 1903 ab absorbed the Schuylict 
ase. 39-28 scommnnadl anata tal stock to $1,000,000. V. o, P. S66. 
Stock: auth “si. 000 ,000 ($50); poten By 12,388 shs., about "33 pd.in 
Dividends at Real Estate Title Ins. & Trust Co. Trackage, 10.612 miles. 


(16) Philadelphia Traction.—-A trolley road. 


ORGANIZATION .—lIncorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia. Pa. (about 210 miles of track) 





which it held either by lease or ownership of securities, not in fee. Under 
the lease to the Union Traction Co., dated Oct. 1 1895, all the leases and 
the securities owned were assigned to the Union Co., which assumes all 
liabilities for rentals, &c. 

The lease to Union Traction Co. is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share, payable in 
gold coin, free of taxes. See V. 61, p. 663, for extracts from lease. Phila- 
delphia Traction stockholders Pats | allowed to subscribe for new Union 
Traction stock. Sée V. 61, 197. 

y Ryd Ad Decision.—See under Phila. Rapid Transit Co. above. and 

Stock, auth. and outstanding, $20,000,000 (par $50). 
Dec. 31 1919, $16, re + wal 
Liridends— "86. 87. "88. 89. "90-93. ‘94. b Mw and since. 

PUP C6tencwees 2 So §.4 per a 
Under lease, dividends of 8% are guaranteed. V_ 61. ». 683: ee OSD. 

AD.—The system assigned to the Union Traction Co. aggregated 


Open accounts 


333. 345 miles, consisting of oe Eeowing **‘Passenger Railways’’: ” 
es. 
Union Passenger Ry........-- 80.97 Lom! and. o-oo apne simegihensabianad 13.81 
West Philadelphia Pass. Ry...72 94/2 ~~ yr inte hs an taint i -29 
Ridge Avenue Passenger Ry_..15.40 ek ea Batabrtdes Streets 5.46 
Philadelphia & Darby Pass. Ry16.02/ Huntingdon St. Connect... 17 
13th & 15th Streete_......... 19.51) Kessler St. Connect... .....-.. 16 
Philadelphia & Gray's Ferry...10.61| Ridge Ave. Connect... ... 22 
et megs omg od Me écodn 11. 4] Walnut St. Connect... 1.38 
pee Passenger Ry... ...._. 12.33 ey gat 
Phi delphia City Pamonaar Ry Taet ° BOCs Or Gsécdkecatsdaueus 





.25 
—V. 93, p. 408; V. 97, p. 951; V..106, p. 995; V. 108, p. 785; V. 110, 


2568 

(17) Philadelphia & Willow Grove Street Railway Co. 

ORGANIZATION .—l1s a consolidation in 1904 of the Phila. & Willow 
Grove Street rt and the Glenside & Willow Grove Street Ry. Entire 
stock Ils owned by the Union Traction Co. The Phila. Rap. Tran. Co. 
mm: we oy bonds, prin. and int., by endorsement. 

9, p ° 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I: sl da ead [Ua - sedesdec 
First mtge $i .000 ,000 guar 1904 4% @ J-J 1,00 0,000 July 1 1934 

gold ($1,000)....-- c*_cpt(Int.at Land Title & Tru. Co., Phila., Trustee. 

Bonds.— Bonds are subject to call onany interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 
annum for 5 years, $15,000 og annum for following 5 ponerse and $20, co 
per annum for the ensuing 5 years. See V. 79, p. 

ROAD.—Trackage from intersection of Weaver St. or Cherry Lan yaa bf 
Montgomery County line to Willow Grove Park, 14.777 
p. 904; V. 81, p. 32. 


(18) Ridge Avenue Passenger Ry. 

ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. eas 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated bv Phila. Rap. Transit Co. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above an@ 


V. 108, p. 785. 
$750,000 ($50); about $28 


STOCK. ee 
per share paid in. 

On account of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 


See guaranty, 


and outstanding, 


anes to $12 per share. Trackage 15.40 miles.—V. 108, p. 785; V. 109, 
D. (3- 

(19) Second & Third Street Passenger Ry. 

ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 


to the Frankford & Southwark Passenger Railway Co. for 999 years for the 
following guaranteed dividends per share per annum: 
SF 894-95. 1896-97. 1898-99. 1900. atte 1902 & after. 
38 5 $9 See below $10 $10 50 $11 $12 
Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead. 
of $9 50, the malance mY eppited to the payment of the debt of $27,000 
incurred for paving. 2, p. 785. The full $12 per annum. however, 
has been pald since. 

This lease was assumed by Electric Traction Co. July 1 1893. 

Stock issued, 21,204 shares (par $50); $771,076 paid in.—V. 107, p. 2377. 


(20) Seventeenth & Nineteenth Streets Passenger Ry. 


ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 3% on 10,000 shares (par $50) stock, interest on 
bonds, taxes, expenses, &c. Transferred under lease of Philadelphia Trac- 
tion Co. Oct. 1 1895 to the Union Traction Co.; all rights of the Philadelphia 
Traction Co. to dividends on the 10.000 shares of the 17th & 19th Streets 
road, which were then held by the Union Passenger Rallway Co. as trustee 
and lessee, being also transferred to the Union Co. Stock all owned by 
Continental Pass. Ry. Co 


STOCK AND BONDS— Date. Interest. 
CO Cee Gann ddtabdsasoes i meso 3 J-J 10,000 me: 


$25 
First mortgage ($500) exten-{ 1876 5% J-J PB on 000 July 1 1929 
Pa te c.cpt\Int. at Fidelity Trust a Phila., Trustee. 
The bonds originally bore int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 54%. 
Due lessee for additions Dec. 31 1919. $554,289. 


ROAD.—Trackage 13.81. 


(21) Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadeiphia Traction Co. for following rental: From Jan. 1892to Jan. 1894. 
$9 are per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 

; $1 l Bad share; and from Jan. 1900 $12 per share. Lease transferred 
to Union Traction Co. Oct. 1 1895. 


— Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


Outstanding. Maturity. 


See text 


fh AND BONDS— Date. Interest. Outstanding. faturity 
Stock $1,000,000 (par $50)... --.. $12 J-J $334.529pd.in. See text 
Consols ($500  dnoow c.cpt 1894 5&3%J-J $436,000 Jan 1 1934 
Real estate mortgages_._..cpt .... --.---. Dt: éenseduecs 


The consols are guaranteed, prin. and Int., 
and the coupons are fevers tax free; $36, 000 of these are 34s and were 
exchanged for old 7% nds of like amount due Oct. 11903. V.77. Ab oe 

Interest and dividends are payable at office of the Fidelity Trost Co 
the trustee of both mortgages 

Dividend in July 1895, $5 per share; the Jan. 1896 dividend was not paid, 
owing to payment of city’s claim for paving. V. 61, p. 1155. In July 
eee paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 

. $11 per share; in 1900, $11 50 per share: 1901-1907, incl., $12 per 
bas erann. In 1908, Jan. , $6; July, $6, and $1 extra (paid out of accum- 
ula surplus); 1909 and since, $12 per share per on 


ROAD .—Trackage 19.508 miles.—V. 86, p. 1531; V. 108, p. 785. 


(22) Union Passenger Railway.—Trolley road. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at , annual rental of $285, 
or $9 50 per share on stock, ane interest, taxes, &c. There are outstanding 
30.000 8s ares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. Stock is considered full paid. 
$302.300 of the stock is owned by the Philadelphia Traction Co. Its lease 
of the Continental Passenger Ry. was assigned to the Philadelphia Traction 
Co. and from Oct. 1 1895 to May 1 1902 operated by the Union Traction Co. 
The Union Passenger Railway Co. is still holding, as lessee and trustee 
6,100 shares Empire Passenger Ry. stock and 10,000 shares of 17th & 19th 
Streets Passenger Ry. 


by the Phila. Traction Co., 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,500,000 (par $50)... ---- See text. See tex 
First mortgage $100 and} 1881 4A-O 500,000 Mar 31 1961 
I he cette te che ok inh cpt Pennsylvania Co. for Insur. on Lives, Trus. 
Second mortgage ($160 <a 000 Mar 31 1960 
Pt athnnhesunendne c.cpt/ Int. on both loans at Land T. & T. Co., Phil. 
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Due lessee company for additions Dec. 31 1919, $6.655.462. 

The lst mtge. bonds were originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92,p.190. The 2d M. bonds of 1884 were formerly 5s, and ma- 
tured Mar. 31 1910, but were extended for 50 years at 4% without right of 
prior redemption. V. 90, p. 628. Land Title & Trust Co. has been 
substituted trustee. 


ROAD .—Trackage, 80.974 miles.—V. 109, p. 2440; V. 111, p 


(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated May 14 1857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Unton 
pee, OO. The Philadelphia Traction Co. owns $392.950 of the $750.- 

stoc 

STOCK AND BONDS— Date. 
Stock (par $50) 

First mortgage ($1,000) A-O 

SRR Ts ee c.cpt|Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1.000)_c_cpt{ 1886 5 M-N 750,000 May 1 1926 

Free from tax. Pennsylvania Co. for Ins. on Lives & Grant. 
ing Annuities, Phila . Pa.,. Trustee. 


ayable at Land Title & Trust Co., Phila- 
delphia, Pa. Thefirst mortgage 6s matured April 1 1906 but were extended 
for 50 years at 3K%%. 
Due lessee for additions to Dec. 31 1919. $2.509.968 
ROAD.—Trackage, 72.937 miles.—V. 109, p. 2441; V. 111, p. 2521. 


2521 


+ tt lia B® 


Interest. 
$10 J-J 
3% 


Outstanding. faturity 
750.000 See text 
246,000 April 1 1956 


Bonds .— Interest on both loans 


INTER-STATE RAILWAYS. ‘ 


Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.88, p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 1910 share- 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling for the 
issue of $1,000, 6% cum. pref. stock, shareholders to take $500,000 as 

for cash (payable in 5 installments of 20% each at intervals of 30 days 
nning with 2 payments Jan. 2 and ending April 1 1911), and bondholders 
to take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91. 
p.1711; V.92,p.59. Entire issue was subscribed and taken. V.92, p. 1032 


Leases of Controlled Properties.—The leasing cf the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are 
in four froups. Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.), the Trenton & Mercer County Traction Corp., the Southern 


Pennsylvania Traction and the Wilmington & Philadelphia Traction Co 
were formed to take over the various properties. V.91, p. 1512; V. 92. p 
261. Statements for these companies will be found respectively under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annual income under the above leases is as follows (but 
see remarks below): 


88 
1922 aia 1924 


$808 ,54211925 $826 .043 
818,54211928 and thereafter an 
| nually 830,000 


Other Income. 

azes. Total. 
x$431,064 $3,145 $434 2% 
x252,140 3,297 255.437 


otal $683 .204 $6 442 $689 646 
Note.—The above figures do not include the Federal income tax. whict 
— added thereto. x Includes int. on 4s held in treasury as invest- 
ents. 
oO Baty in gee oy A ag yy of & bebe & Mercer 
nty Trac. Co. y rentals, due ncreased o ting expenses 
resulted in th mission of the 1918 and subsequent Sieve. — 4 the pref 


. See V. 106, p. 189. Upto Jan. 1 1921 no rentals had been paid 
since July 1 1917. oe -" 


ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 witt 
very broad powers. Is empowered to purchase, acquire, develop and con. 
struct street railways, electric light an wer, water and gas companies 

In Dec. 1902 obtained control of the United Power & Transportation Co 
of $7! Rya iy Bon ee cn Camel de “4 aoe | $3°592 200 0 

share, payable in collateral trus nds. : ‘ o 
this was excha or on this basis. ” 
On April 23 1915 stockholders approved the issuance of new, irredeemab!: 
preferred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter 
state Rys. Co., United Power & Transportation Co. and Real Estate Titk 
Insurance & Trust OCo., the outstanding amounts of United Railways anc 
Delaware Oounty Ry. gold trust certificates (see United Power & Trans 
pwr seg Co. below) were reduced and some of the collateral pledgec 
recived By the laterece Rvs” Os ed ie sale at Sos at Os whhdese 

ys. . m the sale of some of the withdraw! 

collateral has been invested. V. 106, p. 86. 
STOCK AND BONDS— Date. 
Oom $9.000,.000 ($100) 

Pref $1,000,000 (20) | % cum 


Fized Charges to Be Paid Out of aay Rental Plus An 


nt. on 4s. 
Inter-State Railways $431 
United Power & Transportation... 











Outstanding. 
$2.291.200f. 


J-J ; ; See text 

Oollateral trust go ant, 1903 42aF-A 10,776,600 Feb 1 194: 

81.250 c*/ Int. at Real Est. Title Ins. & Tr., Phila., Tr 

Ann ees 5 cos vee eee on Oa aeek Gan aperet Exchange {1 

_ : - 3 a: V. = * ; 0 of the old 

stock had exchanged for the new up to Oct. 1 1920 etl cniaes: 1 

Bonds are dated Feb. 1 1903 and are secured by deposit of United Powe: 

& Transportation stock. Le | bear 3% interest the first year, 3% the 

second and 4% the third and subsequent years. Denominations $100 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


Dividends .—Initial div. on pref.—3%—paid July 1911: t / 
spuuety bag and incl. July 1917. Jan. 1918 div. passed (see V. 106. >. 189) 


REPORT .—Year ending Jan. 31: 
Fiscal Total 


Interest 
1920-21. $340531 8300 a0 
)-21_._..... $340.5: 306,620 $21,549 $12.36 
1919-20 343,921 310,496 19,766 +e eee 
OFFICERS.—Pres. John A. Rigg; V.-P., Walter A. Rigg: Treas.. T. W 
Grooket, Jr.; Sec. & Asst. Treas.. J. W. Goodwin. ‘Mai 
St., Camden, N. J.—V. 111, p. 74, 588; V. 112, p. ag See Cll Diaeme 


UNITED POWER & TRANSPORTATION CO.—Electri . 

Incorporated April 20 1899 under New Jersey laws to Saaaemen doveias 
and own street railways, power companies, &c., and do a general busines 
hf p. 929). In Dec. 1902 stock was acquired by Inter-State Rys. Co. 


see immediately above. 
r. 1 1921 owned the following stocks and bonds. We show ala 
issue 


Maturity 
Dp. 


~_-—-—- -— « 


Erp. & 


Preferred 
Tazes. 


Balance 
Dividends. 


Surplus 


On A 
the total amounts outstanding of each 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon varey treet Ry. Co 
Media Glen Riddle & Rockda 
Reading & Southwestern R 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 9.995 
8 aR a alr eat 19.9869 
Wilkes-Barre & Wyoming Valley Traction ‘9! 
Wilmington & Chester i 
Wilmington Cit 
Wilmington & Great Valley Turnpike Co 
Wilmington & Philadelphia Turnpike 
Wilmington & Christiana Turnpike Co 


STOCK & BONDS.—Stock auth., $3,593,750; shares $25. ful 
Mar. 1902 outstanding stock was increased from $3.125°000 to Ayre 
V. 74, p. 682). the additional shares being sold to stockholders at $3: 
5 share. Bonds, 4% coll. trust certificates, are in two series. whic 
have marked (a) and (b) below. [Stock and bonds listed on Philadel 
Stock Exchange.] 


(a) Under a trust agreement between the United P : 
Oo. and the New York Trust Co., trustee. dated May 1 1899 b 
supplemental agreement dated July 26 1917 there are issued $5,372,80C 


Ne 
mmcn5S SOmNMS 


* 


am S8ESSSase5. 


_ 





oom 
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United Railways gold trust certificates secured by oanoes of 19,953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Vailey Traction Co. Pursuant to the supplemental 
trust ment dated July 26 1917, the amount of outstanding certificates 
was uced from $7,918,000 to $5.372.800 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Illum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a considertaion of $1,250,000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1,125 shares of Read- 

t Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9,975 shares of Schuylkill Valley Traction Co., 1,600 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V. 106, p. 87. 

(b) $930.750 Delaware County Ry. goid trust certificates under a trust 
agreement between the United Power agg orci Bre Co. and the Real 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and sup- 

lemental agreement dated July 26 1917, under which the United Power & 
ansportation Co. has deposited with the said trust company. as trustee, 
5.993 shares Delaware County & Philadelphia Klec. Ry. Co. 
plemental agreement dated July 26 1917 the amount outstanding was re- 
duced from $998,950 to $930.750 and 1,125 shares of Reading & South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry. stock, 9,775 shares of Schuylkill Valley Traction Co. stock 
and 1,600 shares Media, Glen Riddle and Rockdale Electric St. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are in $100. $500 and $1 090 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 of 
— 1 at the option of the United Power & Transporation Co. For both 
series. also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Lnsurance & 
Trust Co. of Philadelphia, trustee 

DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share 
also same amount July 16 1900; in 1901. Jan. 21, $1; July 10, $1; in 1902, 
Jan. 20. $1; July 10. $1. in 1903. Jan. 20. $1: in 1904 Jan. 16, $2 66; in 
1905, Jan. 24. 39; in 1906. Jan. 26. $3 10; in 1907, Jan. 24 $3 26; ic 
‘908, Jan. 30. $3 31; none to July 1911. when $1 10 was paid, in 1912, Jan. 
30, $140; July 29, $1 41; in 1913. Jan., $179: Iuly. $1 26. In 1914, 
Jan., $1 52; July, $149. In 1915. Jan., $1 54; July. $1 %4 =‘[n 1916. 
Jan.. $1 55; July, $143. In 1917, Jan., $1 55; July. $1 23. In 1918. 
Jan., $132; July, $120. In 1919, Jan., 50c. In 1920, Jan., $1 95. 
In 1921, Jan., $1 60. 

REPOR From Interest, Tazes, Dividend Surp. bof 

Cal. Year— Invesim'ts. on 4s. A&C. Paid. Diot ds 
iit aes wtinebined $509 528 $252,140 $26 683 $230.0699 $705 
1919 564,019 252,140 ‘ 280 312 2,224 


1 , ,342 

OFFICERS.—Pres., John A. Rigg; V.-P., Walter A Kigg, Treas... T. W. 
Grookett Jr.; Sec. & Asst. Treas... W. Goodwin; Counsel, R_ L. Jones. 
General offices, 411 Market St., Camden, N. J.—V. 107, Pp. 1102, 1386; 
V. 108, p. 380; V. 110, p. 563; V. 111, p. 75; V. 112. p. 471, 563. 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 to buy, sell and 
qyerese public utility pro es. In March 1917 acquired control of the 
tizens Traction Co. (which see under “Oil Oity, Pa.’’). In July 1917 

acquired the Youngstown & Suburban Ry. Co. (which see under ‘‘ Youn 
town, Ohio)” by exchange of stock and bonds, as per offer in V. 104, p.2235. 
Also controls through stock ownership the Chester Valley Electric Co. 
o., Alexandria Co. (Va.) Lighting 


Coatesville (Pa.), Salem (O.) anne 
Co. Staunton (Va.) ~~z Co., and Valdosta (Ga.) Lighting Co. The 
properties are operated by Day & Zimmermann, Inc., adelpia. 
aluation.—The valuation of the co.’s various properties was placed at 
$7,100,000, by Day & Zimmermann in July 1920. V. 111, p. 294. 
in Dec. 1918 issued $700,000 10-yr. debentures to refund outstanding 
notes (V. 109, p. 371) and to pay for add’ns and impt’s. V. 108, p. 171 
In July 1920, the co. brought out $650,000 3-yr. 8% coupon notes to 
ane ee 5-yr. 6% notes due Aug. 1 1920 and for add’ns & impts. 
. is . 


STOCK AND BONDS. 


was paid, 


Date. Interest. Outstanding. Maturity. 
J $810 000 See text 
F 1,475,000 Feb °21,1% 
8 6% 700,000 Dec 1 1928 
ctff\ Red. at 101 on any int. date. 
1920 8 J-J 490,000 July 1 1923 
Philadelphia Trust Co., Trustee. 
1917 8 M-S l 2,952,500 Mar 1 1942 


l, 
3-yr. notes ($1,000) 


First Lien Coll Trust Mtge 
$20,000,000 ($500 and $1,-/ Interest payable in Boston and Philadelphia. 
000) c* cpt! Philadelphia Trust Co., Trustee. 
Bonds.—The 1st lien & coll. trust bonds are secured by $3,060,000 mtge. 

bonds, $1,266,500 pref. stock and $2,283,100 common stock of subsidiary 

companies. Additional bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of mtge. bonds of subsidiaries now 
outstanding, or, further, at the rate of 85% for those to be issued by sub- 
sidiaries for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co’s. mtges. from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. Subject to call in whole + on any int. date at 103 and int. 

Additional debentures may be issued only under certain restrictions. Tax 

refund in Penna. and Mass. to amount not in excess of laws in effect at time 

of issuance. V. 108, p. 171. 

Notes.—Are red. at 102 up to July 1 1921: at 101 up to July 1 1922 and 

thereafter at par. Tax-free in Penna. and Mass. V. 111, p. 294. 
Dividends.—6% is being paid on pref. stock. Initial div. of 1% oncom. 

stock paid in April 1914; in 1915, 3%; 1916 and 1917,4%. None since. 
EARNINGS.—Combined earnings of subsidiary companies (incl. Citi- 

zens Trac. Co. and Youngstown & Suburban Ry. Co.) for cal. year: 

12 Mos.— Gross. Net, aft. Tares. Deprec’n. Fized Chgs. Bal. for Div. 

1920_____.$2.549.766 $601,763 $137,317 $378.979 $85 467 

2,105,880 601,061 118,939 355,792 126 ,330 
1,692,700 473,870 96 ,608 351,248 26.014 
OFFICERS.—President. Geo. B. Baker V.-Pres.. Charles; Day Sec., 

John £. Zimmermann; Treas., L. B. Harvey: Asst. Sec., C. A. McClure; 

Asst. Treas., Jos. W. Swain Jr. General office, Land Title Bildg., Phila. 

—V.108, p. 171° V. 109, p. 371: V. 111, p. 294. 


FRANKFORD TACONY & HOLMESBURG RY.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on July 11 1910 4s 4 re- 
organization of the Holmesburg Tacony & Frankford Elec. Ry., sold at 
foreclosure June 11910. For terms of exchange of bonds of old company 
for new company bonds. see V 91 vo 27h Franchise perpetnal 

Fare Increase.—In Aug. 1918 filed with the Penn. P. S. Comm. a new 
tariff increasing faresfrom 5to6cents V.107, p.696. On Sept. 15 1920, 
two zones were established with a 6 cent fare in each. 

Valuation.—In Oct. 1920 the co. filed with the Penn. P. 8. Comm. a 
valuation of $1,403.709 for its entire property. V. 111, p. 1752. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
; ,000 ($50) tbisacce Te ot > unede 
First mortgage $500,000 gold/ 1910 52 J-J 400.000 July 1 1940 

($500 and $1,000)____c*tf|Int. at Tacony Trust Co., Phila., trustee. 

Bonds.—Remaining $100,000 bonds are reserved for extensions and bet- 
cerments. Bonds are not subject to call. They are listed on Phila. Stock 
“xchange. V 93. p. 194 

Bond Balance, 


Gross Net, after 

Tazes, &c. Interest. Surplus. Passengers. 
$232 $20,000 $19,768 $2,999,113 
373 20.000 def.19,.627 2.727.681 
16,238 20,000 def.3 ,762 2,800 528 
ROAD.—Operates 17.29 miles of track between Philadelphia, Frankford, 
Bridesburg, Tacony, Holmesbure and Torresdale. of which 1 mile ‘in Phila.) 
is leased. 69-lb. T and 80 & 105-ib. girder rails. Gauge 5 ft. 2% in. 

28 motor cars, 14 trail cars and 7 miscellaneous cars. 


OFFICERS.—Pres. and Mer., Meyer Schamberg; V.-P., Wm. Milnes: 


berg; , 
Sec. & Treas., Jacob M. Vogdes.—V. 98, p. 453; V. 107, p. 696; V.108, p 
2122 V. 111, p. 1752. 


Revenue 
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TRENTON BRISTOL & PHILAVELPHIA STREET RY. 

ORGANIZATION.—Incorporated in Pennsylvania as successor to the 
Phila. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold- 
ers committee. V. 89, p. 349, 780. For distribution of securities of new 
company by said committee to holders of certificates of deposit of predeces- 
sor company in Dec. 1915. see V. 1N1. p. 1975. 

Fares.—In Jan. 1920 filed notice with the Penn. P. 8. Comm. of an in- 
crease in fares from 6 to 7 cents. V. 110, p. 466. In Mar. 1921 was auth. 
by the P. 8S. Comm. to raise fares between Morrisville, Trenton, Torresdale 
and intermediate stations from 7 to 8 cents. V. 112, p. 1284. 

STOCK AND BUNDS— Date. interest. Outstanding. Maturity. 


let tite $786 000 “($1,000.] 1913 _8@ MB”. °413'800 Mar. 1043 
st mtge $750,06 , , g M- e Mar. 
$500 and $190) eH aden Trust Co. of Md., Balt., Trustee 


Remaining bonds are reserved for corporate po. 
as a whole on any tnt. dateat 105 andint. Nosinking fund. 
EARNINGS.—For years ending Dec. 31: 


Subject to call 


Year— Gross. Net. Tazes. Interest. Deprec. Surplus. 
1929_________.$121,785 $19,822 $3,600 $22,910 $4,775 def.$11,463 
Me need éatoda 144.3564 Zi See B10l - BEG esncce def. 5,140 
VED tiundonkdion 170,893 25,678 3,600 20,852 8,116 def. 6,890 

ROAD .—Owns and operates 17 % miles of track from Torresdale to Morris- 
ville. Rails, 60 and 99-lb. girder and 72-lb. T; gauge 5 ft. 2% Inches 


11 passenger cars, 1 freight car, 2 work 
1 generator, 400 k.w. capacity. 

OFFICE KS.—Pres., Carl N. Martin; V.-P., John Redwood: Sec. & 
Treas., J. Elliot Newlin Gen. Mer., M. J. Hill, Bristol, Pa.—V. 100, p. 
1594 V. 101, p. 1975; V. 104, p. 766; V. 110, p. 466; V. 112, p. 1284. 


PHILADFLPHIA RAILWAYS CO.—A trolley road. 

Receivership.—On Mar. 11 1919 Murdoch Kendrick was appointed 
receiver for the company. This road had been operated by the U.S. Ship- 
ping Board Emergency Fleet Corp. since Dec. 10 1918 under title ‘‘South- 
western Line.’’ No further information. 

URGANIAZATION.—Itncorpurated in Pennsylvania on May 13 1911 as 
qpeemece to the Southwestern Street Ry. sold at foreclosure Apr. 21 1911 

- 92. wo. 138768. 

STOCK AND BONDS— Date. 


Stock $400,000 ($50) , 
1911 5g M-N15_ 400,000 May 15 1941 


ist mtge $400,000 gold ($500 
and "31 000) rath eagle a~ 91 Pe at Real Est. Tit. Ins. & Tr., Phila.,Trus. 


cars, 2 snow plows, 1 engine and 


Interest. Outstanding. Maturity. 


Bonds are red. on any int. date at 105 and int. 

EARNINGS.— ross Net Interest & Depre- Surplus or 
Cal. Year— Income. Income. Tazes. ciation. Deficit. 
| SCE eae $205,420 $645 $25,992 $6,458 def.$31,805 
| Se 137,073 28.776 24.024 6,000 def. 1,248 
Fe eee 122,431 30,866 23 ,646 7,000 sur. 220 


x No later published. 

ROAD.—Owns and operates 16 miies of track within limits of 
Philadelphia. Also operates branch of Chester & Phila. Rys. Co. from Bow 
Creek to Essington, 3 miles. Gauge, 5 ft. 2% in. 

OFFICERS. —Pres., I. H. Siverman; Sec., Alvin W. From: 
Benj. Wolf; Gen. Megr., C. F. Hewitt.—V. 92, p. 1375; V. 
V. 106, p. 2560. 


PHILADELPHIA & WESTERN RY. CO. 

ORGANIZATION, &c —Incorpor. June 6 1907 in Pa. as successor to 
the Phila. & Western RR .Co. In1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co., of Philadelphia and New York 

Owns one-half of the capital stock of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern (see ‘‘ROAD” below), and the entire capital stock of the Philadelphia 
& Western Home Owners’ Association and the Interborough Electric Light 
& Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan see V1] . 924. 

In 1918 entered into a 10-year contract with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with all its power. 

STUChH ANUV tUNDsS— Laie. Interest. rr fe Maturity. 


eee Q-J 2,000,000 Apr ’21, 1 
mortgage $4,000,000/ 1910 5 a: 2.630.000 July 119 
gold ($1,000)__-..-.--- c*tfiInt. at Phila. Tr. Co., Phila., trustee, or at 
Edw. B. Smith Co., Philadelphia. 

The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917. 

Bonds.—Of remaining bonds $370.000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice. 

Divi .— First tock—1%—paid April 15 1916: 
same rate quarterly since. 


Treas. 
100, p. 475 





div. on pref. s 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Pur.of Interest Preferred Balance, 
Year— Earnings. Tazes). Equip. Charges. Dividends. Sur. or Def. 
1920______$801.162 $258.698 $8,400 $131.500 (5%)$100.000 sur .$31,592 
/ oa 732,301 263,638 8,400 131.500 (5%) 100.000 sur. 30,208 


Passengers carried during year ending Dec. 31 1920, 4,319,980, against 
4,011,479 in 1919. 

ROAD .—Operates a high-speed double-track road 17 .33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 26 1¢*2. «1 Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co. 
and a through service established between Allentown and Philadelphia. 
Total tracks, 38.19 miles: gauge. 4ft.8%in. 85-lb. rail; 23 passenger cars, 
2 express and 3 flat cars, 1 snow plow; total, 29. 

OFFICERS.—Pres., Thos. Newhall; V.-P. & Gen. Mer., J. L. Adams; 
Sec. & Treas.. S. Errickson. Offices, Norristown, Pa.—V. 109, p. 578, 
981, 2357; V. 111. p. 693. 


PINE BLUFF, ARKANSAS. 

THE PINE BLUFF CO. 

Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 

ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper- 
ates the electric light and power, street railway and water supply properties 
in Pine Bluff. ranchises for street railway and electric-light system 
extend to 1951; water franchise to 1947, subject to the city’s right to pur- 
chase at 5-year intervals. 

Fare Increase.—In Oct., 1920, the co. increased fares from 6 to 7 cents 











_ 2. see . 1662. 
“STOCK TEN Dd BONDS— Date. Interest. Outstanding. Maturity 
Com stock, $1 000,000 ($10 “ase.  dinbant $850,000 Apr’19, 1% 
Pref 7% cum $1,000, ($100) _--- Q-M 836.900 Ape. 21,1% 
First mtge $2,000,000 gold) 1912 6 gJ-J__ 1,808,000 an 1 1942 
aE c*&r* _¢tfiInt.in N. Y. New York Trust Co.. trustee 


Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
notice. A sum equal to 15% of gross earnings must be applied to maint., 
renewals, &c., before paying com. stock divs. and a depreciation reserve is 
to be built from this c e up to $125,000. Pref. stockholders have full 
voting power. See V. 103, p. 1119, 1413. 

Bonds .—$1.,108.000 of outstanding bonds bear 6% int.; rest 5% . Further 
bonds may be issued only up to 85% of cash cost of impts., add'ns or exts., 
bnder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924; 14% 1925 to 1934 
and 2% thereafter. $560,000 of the outstanding bonds are registered as 
tax-exempt in N. Y. State under the Secured Debt Tax Law. V. 102, p.976. 

Dividends.—Quarterly div. of 1% % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918, April, 14%; July, 14% In 
1919, Jan., 1% %: and since atsame rate to op vy Apr. 1921. Initial 

iv. of 1 aid on common in April 1919. one since. 
Gay: SRN INGS ——For 12 mos. ending Feb. 28 1921 and Feb. 29 1920: 


12 Mos.— ross. Net.aft.Tazes. Oth.Inc. Bond,&c.,Int. Bal. ,Sur. 
 < i ae $761,851 $220,420 $235 $90,753 $129,902 
| — a eapaye 607 ,605 187 ,537 552 73 ,566 141,523 


PROPERTY.—Generating station of 9,750 k. w. capacity, 60 miles 
transmission lines; water pumping station with 2 triple-expansion service 
umps of 4,000,000 gais. capacity each; 4 wells, said to be over 800 feet 
deen: 2 concrete reservoirs of over 3,000, gals. capacity; 52 miles of 
le lines, incl. the street railway distributing system, and 3,953 meters; 

7 miles of water mains, serving 3,143 customers’ meters, and 313 fire 
hydrants; street railway with 9% miles of equivalent single-track of 70-Ib. 
T-rail; 21 ‘‘pay-enter’’ cars.—V. 108. 1413; V. 104, p. 664: V. 105, p. 
1709; V. 106, p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229. 





PITTSBURG, KANSAS. 

JOPLIN & PITTSBURGH RAILWAY.—A trolley road. | 

ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. V. 85, p. 469. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
(which company had acquired the Girard Coal Belt Electric Ry.), and all 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. 

Fares.—In Oct. 1920 fares on the co.’s lines were 3 cents per mile in Mis- 
souri and Kansas and 3.6 cents per mile for inter-State passenger traffic. 

The $1,050,000 6% gen. mtge. bonds maturing April 1 1920 were ex- 
tended for 3 years at 7%. 

In Sept. 1920 the co. applied to the Mo. P. S. Comm. for auth. to issue 


$278,000 bonds to pay for necessary impts. V. 111, p. 1183. Auth. had 
not been granted up to Apr. 1 1921. 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 


Stock common $5,000,000_...  ... 
Pref. rights $2,000,000 6% 
cum from April ! 1916....  -... 


$3,300,000 


800 ,000 

First mortgage $5,000,000{ 1910 52 M-S 1,750,000 Mch 1 1930 

($500 & $1, ).-.-g c*_tf{ Harris Trust & Sav. Bk OChic., & St. L. 
Un. Tr. Co., trustees. 

General mortgage $1,050,000! 1913 7 A-O 1,050,000 April 1 1923 
($500 & $1,.000)__.-- c*_tf| Central Tr. Co. of Illinois, Chicago, Trustee. 
Stock.—Pref. rights are 6% cumulative from April 1 1916 and also share in 

earnings after common has received 6%. $95,600 have been retired. The 

rights will eventually be exchangeable for preferred stock, but as yet no 
arrangement for this transfer has been made. 

Bunds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. Subject to call at 103 and 
interest on any interest date on twenty days’ notice. No sinking fund. 
Int. is ‘6 ee} at Harris Trust & Sav. Bank, Chicago; Harris, Forbes & 
©Co., N. Y., or any of the offices of E. H. Rollins & Sons. 90, p. 914. 
General mortgage bonds were issued in exchange for debentures of 1910. 
They originally bore int. at 6% and matured April 1 1920, but have been 


extended for 3 years at 7%. 

EARNINGS.—For calendar years: 

Year— ross. Net (aft. Tazes.) Bond Int. Surplus. 
0 ET ere eee $882 486 $229 425 $158,375 $71,050 
eee ye ren 806 ,826 199 ,332 150,500 48 ,832 


ROAD.—Owns and operates 104.23 miles of track, embracing some 
local street railway lines in Joplin, Mo., and all in Pittsburg, Kan. and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac, 
Dunkirk, Radley, Franklin, Arma, Croweburg, Mulberry and Girard and 
Cherokee, Mineral, Weir City, Scammon and Columbus. 70-lb. rails. 

It is proposed to extend the line into the Lawton-Waco zinc fields, 1% 
miles, at an early date, and later on into Lawton. 


OFFICERS.—Pres., Joseph .. Heim; V.-P. & Sec., John A. Prescott 
Treas., O. C. Snider; Aud. & Asst. Sec.-Treas., E. S. Bigelow, all of Kansas 
City, Mo.; Gen. Megr., W. A. Satterlee, Pittsburg, Kan. General of- 
fice, 919 Baltimore Avenue, Kansas City, Missouri. Operating head- 
quarters, Pittsburg, Kan.—V. 109, p. 2357; V. 110, p. 1289; V. 111, p. 1183. 











PITTSBURGH, PA. 


PHILADELPHIA COMPANY. 
ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and Fiche soy ranted to 
its predecessor, the Empire Co., in March 1871. ranchtses of the com- 
any and its subsidiaries, with a few minor exceptions, are perpetual or 
or 999 years. Its business may be classed under the following heads: 


(1) Natural Gas and Otl.—Philadelphia Co., through its own lines and 
those of a nunrber of cos. controlled by it, oupeees nearly all the natural ne 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allegheny rivers: Company controls by 
lease 449,847 acres of gas and oil landsin West Virginia and West- 
ern Pennsylvania. In 1913 the Pittsb. & West Virginia Gas Co. pur- 
chased the Monongahela Natural Gas Co. by the issue of $1,500,000 coll. 
trust notes (see below). The principal natural gas companies controlled are: 


The ee Co. of W. Va. | Union Gas Co. of McKeesport. 
Chartiers Valley Gas Company. | Allegheny Heating Company. 
Equitable Gas Company. | Pittsburgh & West Virginia Gas Co. 
Pennsylvania Natural Gas Co. 


During the 12 mos. ending Dec. 31 1919 company sold 35,952,733,700 
cu. ft. of natural gas and 158,974 barrels of oil. On Dec. 31 1919 owned 
or controlled 1,994 gas wells and 3,695.95 miles of pipe. Also owned or 
controlled 136 oil wells. 


(2) Arttfictal Gas.—Also controls the Consolidated Gas and South Slide 
Gas companies forming the artifical gas department. 

(3) Electric Light & Power .—The Philadelpnia Co. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 


(4) Street Ratlways.—These comprise about 657 m. of track, all operated 

(as a mafter of convenience and economy) by the Pittsburgh Railways Co. 

except the Clairton St. Ry., Co., the Beaver Valley Traction Co. and the 
ittsburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1902 oqguiced the elevated railroad fran es which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74, p. 478. 

In Feb. 1906 the United Rys. Investment Co. of Saa Franciscu acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of its coll. 
trust bonds. I[n Apes 907 acquired $3,200 more of the stock by an- 
other issue of coll. trust bonds; now owns $24,555,000 of the com. stock. 
oro ecatement AY nited Rys. Investment Co. under San Francisco and also 

. , Dp. . 

In 1912 the mpeny made an edtestaoens of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsbu Rys. certain 
stocks of street railway and traction cos. included in the Pittsb. Rys. Co. 
system (book value, $8,265,000), and also turned over to the Railways Co. 
the bills payable of that co. and of certain underlying cos. (book value, $10,- 
649,052) held by the Phila. Co. In return it received $10,000,000 par value 
6% debentures of the Railways Co.; interest on these debentures is payable 
only if earned and is non-cumulative. See fopore for year end. Mar. 31 
1913 in *“*Chronicle’’ of May 24 1913. page 1499. 

In July 1916 the Equitable Coke Co. purchased from the Allegheny Coal 
Co. all its operating coal properties, including over 3,000 acres of coal] land 
in Allegheny Co., and equipment, in order to insure the coal supply re- 

uired by the Phila. Co.’s subsidiaries for production of power. The 
quitable Coke Co. issued $1,500,000 3-year 5% gold notes, guar. p. & I. 
by the Phila. Co., to effect the purchase. 


ho and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 
See Pittsburgh Rys. below. Also Consolidated Gas Co. of Pittsburgh. 
On July 1 1918 the bondholders of the United Trac. Co. filed a petition in 
the U. 8. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, D- 83. In Mar. 1920 the U. 8 
Circuit Court of Appeals refused to hold the co. liable for int. on thes 
ponds. V. 110, p. 1290. 


Suit Dismissed.—On Feb. 14 1918 a test suit in equity was instituted by 
bondholders of the United Traction Co. to compel the company to recognize 
liability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. V. 10S. B 879. On April 10 1919 Judge Chas. P. 
Orr in the U. 8S. Dist. Court at Pittsburgh dismissed this suit. V. 108, p. 
The bondholders’ committee appealed, but the decision of the lower 
court was sustained. 


Decision.—On May 25 1920 Judge Woolley in the U. S. Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh, 
which granted the co. an order for the payment of $495,145 from the re- 
ceivers of the Pittsburgh Street Ry. for money loaned to its subsidiaries. 
Judge Woolley held that the co. had no right to seek the return of money 
loaned to a co. in which it held all the stock. V. 110, p. 2488. 

Equity Proceedings.—On Feb. 13 1918 the Equitable Trust Co., of Wil- 
mington, Del., filed a bill in equity in the U. 8. District Court at Pittsburgh 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the def ts from limiting the supply of artificial gas in Pitts- 
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— en 


the outstanding bonds of the Consolidated Gas Co. V. 106, p. 822. 
suit has been withdrawn and all except $59,000 bonds of the Consol. Gas 
Oo. have been acquired by the Phila. Co. in exchange for the latter's pref. 
stock. See Consol. Gas Co. of Pitts. on subsequent page. , 

Rates —In May 1919 the W. Va. P. 8. Comm. auth. an increase in rates 
for natural gas, in that State, of 3 to 5 cents per 1,000 cu. ft. for industrial 
and domestic consumers. V. 108, p. 1937. Effective July ] 1920, gas rates 
were increased from 37 cents to 47 cents per 1,000 cu. ft. V. 110, p. 2438. 

In Feb. 1919 issued $10,000,000 3-year 6% notes (secured by new Ist 
Ref. & Coll. Tr. M. 5s, due Feb. 1 1944) the proceeds being used to retire 
$7,000,000 5%% coll. notes due Apr. 2 1919 and $1,957,000 conv. 5% 
debentures due Aug. 1 1919. V. 108, p. 579, 683. Compare V. 107, p. 


2 . 2188. 
e stockholders on Aug. 30 1919 approved an increase in the auth. 
amount of common stock from $44, .000 to $48,650,000. V. 109, 
p. 1700. Compare V. 108, p. 2630. 

Financing Plans.—In Jan. 1921 it was reported that the directors had 
adopted a Financing plan calling for the creation of a new mortgage and 
caring for ge $20,000,000 of securities maturing in 1922. According 
to the report, the plan, which it is said will be announced when market 
conditions warrant calls for a blanket mortgage with a sliding scale of int. 
rates and will require the issuance of about $50,000,000 new mortgage 
bonds, part of which will be sold to the public and part exchanged for 
present outstanding debt. V.112, p. 258. 


®SOHEDULE OF CAPITAL STOCK OF OTHER CORPORATIONS 
OWNED AND POSSESSED ON SEPT. 39 1920 
_ Shares. 
Oonsolidated Gas Co. of the City of Pitts- 
ls at ty stock of Allegh. Lilg Co.). 280,000 Common out of 80.000 
Consol. Gas Co. of O. of Pitte 3.100 Preferred ‘ 40.000 
Chartiers Vall 729.550 Common “* 24 450 
Pennsylvaoia N 20 100 7 7 20.000 
Equitable Gas Co. uv! ittsburgh 13,927 ia - 13 227 
Equitable Gas Co. of Pittsburgh 5.4/5 Preferred “* 
Peoples Natural Gas & Pipeage Co 25.975 Common “* 
South side Gas Uo 15.751 Common a 
ereharen & Ww. yo Gas Co 37 500 “ ” 
oO 


oO 22.500 Preferred = 
Allegheny Heating Co 24,754 Common 7 
Oonsolidated Traction y233.117 Preferred “** 
Consolidated Traction ¥286.880 Common - 

United Traction Co. of Pittsburgh 67 Preferred 60,0 

Union Gas Co. of McKeesport 16.000 Com.. being all the st k 
Pittsburgh Railways Co : 

Pittsburgh Railways Co 50.000 Common “* 
Duauesne Light Co 182.260 rg oe 
heswick Power Co 000 = ™ 

itteburgh Electric Power Co 200 = ” 
Philadelphia Oil Co y “a 
Braddock Gas & Light Co 5.000 - a 
Seveuteeuth St. Incline Plane Co , or vs 
Pittsburgh & Beaver Street Ry i ~ 
Equitable By-Products Co 50 o 
Equitable Coke Co “9 
Equitable Equipment Co 50 - 
Equitable Sales Co - 
Equitable Auto Co 50 ri 
Eguitable Real Estate Co a 
Equitable Towing & Transportation Co-. 50 = 
Mansfield & Chartiers Gas Co -" 
Cosmos Oil Co ie 
pormngse Electric Street Ry. Co 4% os 
The Philadelphia Co. of West Virginia_. 220.000 * 
Beaver Valley Traction Oo 21.500 si 
Ten miscellaneous companies 1,117 ri 


All of the above shares marked thus, z, are in the hands of the Mary- 
fand Trust Co., trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y (with the exception of 39,646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref. held in 
treasury of Philadelpbia Cp.), are held as security for the collateral trust 


bonds of 1901, and these latter bonds are also a second lien on tie shares 
marked z. 


*On Aug. 31 1920 the value of stocks and bonds of other companies 
owned was $71,738,701. 
*SECURITIES OUTSTANDING (AS OF AUG. 31 1920). 
STOCK AND BONDS— Date. Interest. Outstanding. Last div. dc 


#tock com $44,900,000 $42.943.000 Apr’21,1% 
Pref stock $25 6 M-N 14,509,300 May 21.3% 
5 M-8S 
5-6 


Po" 
Pref stk. 5% non-cum ($50) 1,442.450 Mar’21,2% 
20,000,000 Feb 1 1944 


ist Ref & Coll Tr M $100,-| 1919 
,000, gO 

Phil Co ist & Col Tr M $6,-; 1899 M-8 2,727,000 Mch 1 1949 

AM) .000 rust Co., Baltimore, a ag 

] 


Total Issue 


(jas Co... 


50.000 Preferred ° 


5 
j g ($1,000) c*__tf\| Maryland 
Phil Co con M & col tr $22,-! 1901 85gM-N  14.167,000 Nov 1 
0U0 .000 g ($1,000) __._c*tf| Continental Trust Co., Baltimore, Trustee. 
Oonv deb $10,000,000 gold! 1912 5gM-N 9.794.000 May 1 1922 
($1,000 or £205 15s.2da)c*tf| New York Trust Co. N /Y . trustee 


Phila Co 3-year secured notes{ 1919 6¢ F1-Al 9,580.000 Feb 1 1922 
$15,000,000 ($6009) ,000) Union Trust Co., Pittsburgh, Trustee. 
r 


.. McKeesport) 1899 52 197,000 Oct 1 1929 
lst mtge guar p igsf_.._;Union Trust Co., Pittsburgh. Trustee. 


Interest at Mellon Nat. Bank, Pittsburgh. 
Pittsb. & W. Va. Gas coll. | soure 


1913 A-O 450,000 See text 
tr $1 .500.000 ($1 .000)c*_tfiInt. at Union Tr. Co., Pittsburgh. trustee. 
Equitable Coke Co notes g\ 1919 6 g J-D 900,000 Serially 


guar p & 1 by Phila Co_.-.-_ {$300,000 due semi-ann. to Dec. 1 1921. 


* This table does not cover such properti/2s as are separately reported 
further on. 


Stock.—Stock authorized was increased in February 1899 from $7 ,500.000 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred. 
The increase was made to acquire the stock of the Allegheny Co. Light Co. 
Cooquared by Duquesne Lt. Co.), Chartiers Val. Gas Co. and the com. stock 
of the Consolidated Gas Co.; also by exchange the United Trac. stock. On 
Dec. 4 1901 stockholders auth. an increase to $36,000,000 through the issue 
of $15,000,000 additional com.stock. The increase was mainly for the pur- 

ose of Sogesrang the shares of the Consolidated Trac. Co. and the Southern 

raction Co. . 73, Pp. 1112. In Aug. 1906 authorized common stock 
was further increased to $36,000, mainly to provide for the purchase of 
the Beaver Valley Traction Co. and Washington & Canonsburg Ry. V. 82, 
p. 1323. July 22 1909 $5,000,00C additional common stock was auth. to 
provide for the convertible feature of convertible debentures auth. at the 
same time, but any shares not so used to be available for the general pur- 
poses of the company. V. 88, p. 1314; V. 89, p. 225. On Dec. 28 1915 
authorized amount of com. s was increased from $42,400,000 to $44.- 
900 000 v' fon" aoe being issued to pay off floating debt. V. 101. 

On Apr. 29 1912 shareholders voted to authorize $25,000,000 ($50) 6 
cum. pref. stock and $10,000,000 conv. debentures. Of the A Re, 
$6 ,000,000 was for exchange of existing-preferred stock (upon basisof 
share for share and a cash payment to the company of $2 50. per share, 
and $10,000,000 for conversion of convertible debentures. The re- 
mainder is reserved for future requirements. See financial plan in V. 
94. p. 417, 488, also V. 94 D. 560. Listed on the New York Stock 

xchange. On Dec. 16 1918 the directors decided to issue $7,000,000 
6% cum. pref. stock, $6,506,000 of which is to be issued in exchange for: 
(a) Outstanding stock (other than that already owned by the Phila. Co.) 
of the Allegheny Heating Co. on the basis of 18 shares ($50 par) of the co.'s 
pref. stock for each share of the Allegheny Co.'s stock; and (6b) Ist M. 5s 
of the Consolidated Gas Co. of Pittsburgh on the basis of 18% shares 
of the co.’s 6% pref. stock for each $1,000 bond. Under this plan the 

um prin. amount of the Allegheny Heating Co.’s stock which can 

ex ,090 shares (par $100), and the maximum prin. amount 

of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. 
OP to May 1 1920 the company had acquired all of the stock and all but 
$ ,000 par value of bonds. All of the $7,000,000 6% cumulative pre- 
erred stock not issued or used for this purpose is to be used for the gen- 


eral es of the company as the directors specify. V. 108, p. ‘ 
As of ‘March 31 1914, when the original offer for exchange of 5% we. 


burgh, and bring about the payment of all matured and unpaid interest - | 
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ferred stock for 6% preferred stock expired, $3,966,600 had been ex- 
changed, leaving $2.033,400 of the old preferred stock outstanding. In 
May i¥i6 furtuer vpportuaity fur exchange of stock tu aud inciudin 
July 15 1916 was given (V. 102, p. 1897) and holders of $590,950 stock too 
advantage of the offer, leaving $1 442.450 old pref. stock outstanding. Up 
to Oct. 1 1920 $206.000 debentures had been converted into 6% cum. 
pref. stock, leaving $9,794,000 outstanding as of that date, for the cenver- 
sion of which a like amount of the 6% pref. stock is reserved. 

he Philadelphia Company stock has been listed on the New York Stock 
Exchange since October 1886, and is also listed on the Phila. Exchange. 
See application to the N. Y. Stock Exchange in V. 70. p. 1198, and also in 
‘““Ohronicie”’ of Feb. 22 1902. In March 1911 stock was listed on the Paris 
Bourse. V. 92. p. 726. 

The Phila.Co in Jaa.1908 offered to guarantee 4% per an. from Aug. 1 
1907 on the $2,000 .000 pref. stock of Consol. Gas Co. (entitled to6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but pref. not to receive more than6%inanyevent. Holders of 75% 
of the $2, .000 pref. stock having agreed to the proposition, the plan was 
adopted. V. 86. p. 54,605. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
“xchanges. Of the $22,000,000 bonds of 1901. $6,500,000 are reserved 
to take up the $6.500.000 Ist coll. trust bonds and $352.000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 was used for additions to the property, and out of the bal- 
ance $3,434,000 bonds of this issue had been acquired and retired up te 
Oct. 1 1920. and the remainder is to be used for the acquisition and re- 
tirement of additional bonds of this issue or invested in other securities. 
They are free of Pa. State tax. For security for the bonds see V. 102, 
p. 801. Listed on Phila. Stock Exchange. 

Under a plau dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,500,000 outstanding lst M. 
and Coll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at $07 *4 and int. for the Ist M. and 102% and int. for the consols. 
$5,628.000 Ist M. and coll. tr. 5s and $13,903, conso). M. and coll. tr. 
5% bonds were so stamped, but $339,000 Ist M. and coll. trust 5s and 
$931,.000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,289,000 and $12,922,000, respectiveiy 
Stamped bonds have been listed on the Phila. Stock Exch., and application 
will be made to have them listed on the N.Y. Stock Ex. In case the bonds are 
called as a whole, they may be canceled or _ alive, as the co. may elect. 
For security for the Ist & Ref. Coll. Tr. M. bonds, see V. 108, p. 683. 
Of the 3100,000,000 auth. amount $20,000,000 have been issued and pledged 
under the $10,000,000 3-yr. notes, $10,000,000 additional are reserved 
to be issued as security for the remaining auth. $5,000,000 3-yr. notes, 
$5,009,000 are reserved to be issued against the present properties, $9,794,- 
000 to retire the co.’s 5% conv. debentures due May 1 1922, and $20,359,000 
to retire the outstanding lst M. and Cons. M. bonds. hese bonds may 
also be issued par for par to retire the outstanding funded debt of the 
Duquesne Light Co. he remainder of the auth. issue, together with any 
bonds not required for the above purposes, may be issued for 66 2-3% of 
the cost of add’ns and impts. made after Feb. 1 1919 to the gas, oil, er coal 
properties of the co. and its subsidiaries, or for 85% of the cost of addn’s 
an impts. made after Feb. 1 1919 to the properties of the Duquesne 
Light Co. or other veel 4 electric light and power companies, but only 
under certain restrictions. . 108, p. 579, 683. 

The convertible debs. of 1912 are convertible into pref. stock at any time 
after Jan. 311913at par. Up to Oct. 1 1920 $206.000 had been converted. 
Red. at 102% and int. on any int. day on 45 days’ notice. Int. payable ip 
N.Y. and Londou. Debs. are listed on N. Y. and Phila. stock exchanges. 
V.95.p 891 14723. 

Three-Year Secured Notes.—Are secured by a pledge of $20,000,000 Ist 
Ref. & Coll. Trust M. 5s due Feb. 1 1944, being in the ratio of 200% 
of bonds pledged to the face value of notes outstanding. Additional notes 
ed be issued only when secured by ist Ref. & Call Trust M .5s in a like 
ratio. Sinking fund provides that $400,000 per annum be applied to the 
retirement of these notes by purchase or call. $420,000 have been so retired. 
Should the additional $5, ,.000 of notes be issued the amount applicable to 
the retirement of these notes is increased to $600.000 p.a. Fully registered 
notes are issuable only in $1.000 denom. Red., all or in part. on any date 
upon 60 days’ notice at 101% and int. since Feb. 1 1921. Free from 
Penna. State tax. Interest is payable in New York, Boston, Chicago and 
Pittsburgh. V. 108, p. 579. 

The Pittsburgh & W. Va. coll. trust 6s mature $150,000 each Oct. 1 
from Oct. 1 1914 to Oct. 11923 incl. Nos. fd., but subj. to call, any 
or all on any int. date at par and int. on 3—) days notice. Guar p. &1. by 
Philadelphia Company. $1,050,000 retired and $150,000 are owned by 


the Phila. Co. 
DIVS.— '95. "96. °97. "98. "99. "OU. °O1. "02-09. °10. "11. "12.213. 
5 None 44% 5 5%6% y'ly 7 7 6% 7 

The serepasng divs. are for the com. stock. he old 5% non-cum. post ; 
Was crea ip 1899, and first semi-ann. aye ¢ of 2%% was made in ‘. 
(899 and have been regularly continued since then. ist div. on new 
sum. pref.—3%—paid May 1 1913; same amount semi-ann. since to 
incl. May 1921. On com.in 1914, Feb., 1%%; May, 1%%;: Aug., 1% %. 
The Nov. div. was paid in — bearing int. at 7%. The Feb. 15 i918 
liv. was also paid in scrip (V. 100, p. 141). Both series of scrip were callea 
‘or payment on Feb. 1 1916 at par and int. V. 102, p. 345. in May 1915 
scash div. of 14% was paid; Aug..14%: Nov..14%. In 1916.6%% 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920, 6%. In 1921, 
Jan., 14%: Apr. ,1%%. 

Linear laz ULectston.—Ffor decision of Supreme Court of Pennsylavnia, 
teclaring the linear tax ordinance invalid, see V. 80. p. 1729. 

Appltcatton Dentes — Athorney -<Genewes Todd of Pennsylvania on Oct, 
14 1907 denied the application of city authorities of Pittsburgh for permis- 
don to bring que warranto proceedings to forfeit the company's charter 
we V.85, p. 1083. 

REPORT.—Report for cal. years 1919 and 1918 and years end. Mar. 31: 
‘Philadelphia Co., Equitable Gas Co., Monongahela Natural Gas Co., Pitts- 
ourgh & West Virginia Gas Co., The Philadelphia Co. of W. Va. and the 
Philadelphia Oil Co.) Transactions between cos. eliminated. fiscal year 
shanged in 1918 to end Dec. 31. Report for 12 mos. ending Dec. 31 1919 in 


V. 110, p. 2382. 
Cal. Yr.1919. Cal. Yr.1918. 1917-18. 


Receipts— 1916-1 
$13,774,500 $13,109,967 $11,332 40} 


_ 
$9,171,612 
(a) 

38,536 


$9,210,148 
4.093.992 


$5,116,156 
a2 ,405,997 


6 
424,192 
$7,947,038 





$13,774,500 $13,109,967 $11,332,440 
Operations, taxes, &c_.. 7,192,999 6,661,318 5,881,970 


Net earnings $6,581,501 $6,448,649 $5,450,470 
Divs. and int. received.. 1,868,606 ~ 2,119,029 2,030,163 


Rents "457 406 650 
(nterest, discount, &c-- 200 ,976 386.566 693,275 
$8,954,651 $8,174,558 


$8,651,540 
Deduct— 
Paid leased companies... $131,428 21,558 
Interest on bonds, &c_... 2,325,029 ~ 2,097,992 
New wells, lines, &c__.. 1,078,678 1,269,307 
Depreciation of property 523,142 381,113 
Discount, taxes, &c., on 

securities sold 177 ,O86 
Interest, discount, &c_-. 77,895 
Approp. for sink. fund_- 








Total income 


7,583 
282 ,633 


162,000 


53,497 
57,500 


356,479 
366 ,667 





$4,781,423 $4,124,952 $3 481,212 
$3,870,117 $4,829,699 
74,052 74,076 


Balance for year $4,465,826 
74,076 


Consol. Gas guaranty--. ,0O7 
Div. on pref. stocks.... 1,015,084 476,743 477.519 476,644 
Div. on com. stock. .(6%)2,576,434 (6)2,576,364(6 % )2898427 (7)3,005,772 


Total $3 .665,.570 5° 427-188 $3,450,022 $3,556,492 
Surplus for year $204,546 $1,702,516 $764,169 $909 334 

a Income from oil in 1916-17 is included in ‘‘Divs. and int. received’’ in 
the form of dividends on stock of the Phila. Oil Co. Results of that co. for 
year end. Mar. 31 1917 were: Gross, $368,527; total net income, $254,638; 
deductions, $71,448; divs. (5%), $100,050; surplus, $83,139. 
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LATEST EARNINGS.—For 2 months ending Feb. 28: 











Gross————_—_—— Net 

Department— 1921. 1920. 1921. 1920. 
Duquesne Lt. Co. & sub. 

elec. it. & pow. cos._.a. $3.022,138 $2,555,242 $1,100,516 $946 503 
xBeaver Val. Trac. Co_a 125,138 105,182 19,194 27,083 
Seventeenth St. Incline 2 

Pee SIO .Biicanseecd a 5,694 5,605 def.5,496 def.10,594 
Philadelphia Co. & sub. e 

natural gas cos_a__.. 2,919,649 3,249,253 1,290,369 1,561,023 
Philadeiphia Oil Co_a-_- 321,428 332,825 243 ,374 249,174 
Equitable Coal & Coke : 

I PEER ae ray ee 246,903 142,533 94,223 30.904 

a Net earnings here given are after the deduction of taxes. x Incl. 


Pitts. & Beaver St. Ry. 

Note.—The above earnings do not include income from investments, 
and is before providing for interest on debt and other income emo 

OFFICERS.—James D. Callery, Chairman of the Board; A. W. Thomp- 
son, Pres.: James H. Reed, on -P.;C. J. ved gy =) 8 eee w.B. Carson, 
8ec.;C. S. i? Cony W. Hurlbart. Office, 435 Sixth 
Ave., Pittsburgh, “10 9, p. 173, 1180, 00. 50263. 2357: V. 110, 
D. 78,770, 1290, 1849, , 2076, 2382, 2398, 2488; V. 111, p. 389; V. 112, 


- STREET RAILWAYS. 
(1) Pittsburch Railways Co.—A trolley road. 


Receivers Appointed.—On April 23 1918 H. 8S. A. Stewart, J. D. Callery 
and C. A. Fagan (subsequently Messrs. Stewart and Caller: resigned and 
w.D. mi and S. La Bue Tone are now serving in their places. V. 107. 
p. 2377; V. 108, p. 80) were appointed receivers for this co. upon application 
of the American Brake Shoe & Foundry Co. and the St. Louis Car Go., it 
being alleged that revenues were insufficient to meet maturing obligations 
and that there was immediate danger of the Te "4 dismembered by 
bondholders of the underlying corporations. . 106, p. 1797 
March 1920 the receivers applied to the vu. Ss. Court for auth. to pur- 

150 new cars at a cost of about $2.000,000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer- 
tain of the cars now in use. V.110, p. 1415. Authority had not been 

nted to Oct. 1 1920. 

Suit of Foreclosure.—The Union Trust Co., as trustee for the $4,000,000 
lst M. coll. tr. 5s of the old Southern Traction Co., was auth. on May 29 
1919 by Judge Chas. P. Orr in the U. 8. Dist. Court to foreclose and to take 
the lines (embracin z all lines to the West End) out of the receivership and 
operate them separately. og the city of Pittsburgh oe the receivers 
opposed this petition. V. 108, p. 2331. Compare V. 108, 1412 

Talk of Reorganization .—It rts. porte’ in Oct. 1920 that initial steps 

reliminary to the reorganization of the company were being taken ,but in 

ov. 1920 Pres. Thompson was quoted as stating that reorganization was 
out of the question until the matter involving the foreclosure of the Southern 
Traction Co. had been straightened out and that this seemed a long way 
m,, aS Rae p. 1852. geemane V. 111, p. 1567. iain ai a é, 
efault—Subsequent Payments.—The company fa pay the Jan. 

1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
upons. = sept on on ae United Traction 5s, were paid in March 1918. 

p 

We have been Mae sally informed that on Oct. 1 1920 the company was 
in default in the payment of interest on the bonds of the following sub- 
sidiary companies. We give in each case the -arliest coupon ,»n default 


Due July 1 1919. | Due Oct. 1 1918. 
United Trac. Co. of Pittsburgh. Pittsburgh ave. Co.—Gen. 


Due Apr. 1 1918. | 
Southern Traction Company. 

The company is alsvu in default in the payment of the following and subse- 
quent rentals due subsidiary companies: 


Due Nov. 1 1918. 
Consolidated Traction Co. 


Due Apr. 1 1919. 
Morningside Elec. St. Ry. 


» eee Protective Committee.— See United Traction Co. of Pitte- 


ow. 
Commutiee for Southern Trac. Co. 1st M. & Coll. Tr. 5s.—T. H. Given, 
C. McEldowney, Jas. C. Chaplin, F. R. Welsh, and R. S. Wilson. 
Sec’ y. Depositaries: Union Trust Co., Pittsburzh, Pa.: Farmers Deposit 
Trust Co., Pittsburgh, Pa.; Fidelity Trust Co., Philadelphia, Pa. Deposits 
have been soled for. V. 108. p. 785. 
Valuation Board Created.—in March 1918 the P. 8. Comm. appointed 
a committee to ascertain the physical valuation of the co.'’s properties and 
to recommend fare rates which will yield ita fair return on its investment 
In Aug. 1918, under orders from the P. Comm., the recelvers ap- 
pointed a board of Saepe (A. J. Kelly, Henry P. Haas and J. W. 


In 


Mtge. 


Due July 1 1920. 
Wash. & Canonsburg Ry. Co. 


Cree) to 


make the valuation. 107, D- 697. According to the report to the P. § 
Comm. in A 1319. »hysica value of the co. in the opinion of engineers 
for the city is $48.000 


and in the opinion of engineers for the co. either 
9,804 or $70, 120,804. V. » Be 7. In March 1920 the 

. 8. Comm. fixed $62,500,000 as the value of the co.’s property. this being 
a compromise between the above mentioned valuations. 110, p. 1290. 
The city, however, has taken an appes! to the Superior Gaaies of Penna. 

This was formerly the Southern Traction Co., but in accordance with tne 
authority vested in it by the terms of its charter, the directors of the Southb- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the compabD) 
to the Pittsburgh Railways Co. The Philadelphia Company had previously 
acquired all the stock, common _ pref.. of the Southern Traction. in 
accordance with the terms in V. 73, 111 

The Southern Traction Co. was sikantuen in 1900 to take over, extend 
and end operace the West End Traction lines, which were purchased in Aug. 1900 


500 .000. 
a the nes S & ae vy Shannon RR. for 99 years, rental! being 


$15,000 annum. 81. p. 778. 
The f wing stocks pe ale in each case the entire issue) are owned: 
50.000 shares common stock of the West End Traction Oo. 
50.000 preferred stock of the West End Traction Co. 
840 .000 ** common stock of United Traction Co. of Pittsburgh. 
68.999 “ preferred stock of United Traction Co. of Pittsburgh. 
5,000 “* common stock of Afegheny Bellevue & Perrysville Ry. Co. 
300 "A ’ & Roscoe Electric St Ry. Co 
2 = Co” 7 prs rd Dixmont & Emsworth Thy. Co. 
—° = “¥ 4 Avon & Emsworth 8t. Ry. Co 
80 - om e Cedar Avenue St. Ry. , 
600 - = “A Clairton Street Ry. Coa. 
5.000 “™ a - East ero neapars Street Ry. Co 
ote ti ; . . Pith b Mehra, amr Street Ry. Co. Ry. Co 
i, e ” urg anonsburg ash. 
1400“ " :|  Pitteburgh Express Co. » 
60.000 - “5 " Pittsburgh & Charleroi St. Ry. Co. 
200 o 4 | ame be Street Ry. Co 
4 s . 7 pupesser Ave. Ave. S Bhady Ave. 8t. Ry. Oo 
20.000 ' = ” Washington & RS. Ry. Co. 
480 ** _ - Washington & pin hy mv Sizes Ry. Co. 
500 - ei os West Shore Electric 8S t Ry. Co. 
120 * - - V Avenue Street °R Co. 
400 = rr: ~~ McKees Rocks & Ingram t. Ry. Co 
300 “ - - McKees Rocks & Neville Isl. St. Ry. Co 
120 = ? wed Crafton & Chartiers Valiey Tract. Co. 
400 - - ” Pitte. Banksville & Mt. Lebanon S. R. Oo. 
— = re" ~ raere Sridge Oo. 
> «Be eee ee 
cKees eny Street 
174 - - ” Bon-Air Street Ry ’ 
Re +8 prs & Blair Street Ry. Co. 
168 i 4 we Pine Run Street Ry. Co. 
Also owns 100 shares pref. stock of the Consolidated Traction Oo. 
By the terms of an operating contract, etteotive gan, 1 1902, the Pitts- 


burgh Rys. Co. assumed control of all th of the Consolida 
Trac. Co. the United Trac. Co. of Piste s A cope hh Soummaniads 

Street Car Subway Loop.—On July 8 1919 A of Pittsburgh authorized 
a $6, .008 bond issue for the construction of a down-town subway loop. 
v. 109, p. 371. Compare V. 108 att 
wn per-goeding Ordinance On Ke from al cobain a wy tea i ps 

4 y “OG 1olO Vv ng an 

upon so-called over-crowding ordinance, enacted ted July 1910 ‘02, 4 ut 





Decision.—For decision by Pa. Supreme Court, holding that city cannot 
collect tolls for use of Point and Smithfield St. bridges. see V. 96. p. 1090. 


Fare Decision.—In July 1918 the Penna. P. S. Comm. held that the 
itate constitution does not auth. municipalities, through contracts with 
railway cos., to take away from the people the right to late fares. This 
fecision was handed down in the case of ee Borough of Wilkensburg against 
sne co. based on its notice of proposed increases in rates. V. 107, p. 402. 
See also V. 109. p. 477; V. 111, p. 1370. 


Fares.—On May 19 1918 the receivers announced the establishment of a 
new fare schedule which went into effect on June 20 1918, providing for a 
7-cent day fare on some of the longer routes and a universa] 10-cent night 
fare. For complete details of this schedule see V. 106, p. 2650, 2758. 
Effective Aug. 1 1919. the co. increased fares to 10 cents, tickets being 
sold at the rate of 4 for 30 cents. V.108, p. 2630. See also V. 110. p. 1290. 
On Aug. 15 1920 ticket “he were raised from 7% — m | to 8 . ~- cents 
(3 tickets ha 25c.). Cash fares remain at 10 cents. it}. P. v2 

Rates.—In Sept. 1918 ‘filed - with the P. S. Comm. a ow schedule ok: 
ing for increased power rates effective Dec. 17 1918. Effective Nov. 
Nest ane Penn. P. 8S. Comm. auth. a 40% increase in freight rates. V.111, 
p. . 

Wages.—V. 109, p. 677, 888, 982; V. 110, p. 1415, 2568. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com. stock, $2,500,000. .($50) .... ........- DT  cmncned vate 
Pref. 6% ,cum, ery Fie aha onan ae ‘ RO ele ae ant il 
Gen mtge, $20. 1913 5 A-O 2.539 


.000 
at 105 & int ane ; & Ei. ci FS hamated Trust Co., N. Y., 
Aott juntiih dipivaee SAM: ae sak ae 


Income debs. $10.000,000__tf d 
5 M-S 27.000 See text. 


Oar trusts $270.000 ($1 000) -{ tnt, a co.'s office. Fidelity Title & Trust 
tf . Pittsburgh, Trustee. 
1918" 6 M-S 191,000 See text 
Car trusts $450 .000 ($1,000) .{ Inv. at co’s office, Fidelity Title & Trust Co.., 
tf Pittsburgh, Trustee. 
Car trusts $110,000 ($1,000). -} 1916 5 A-O 55,000 See text 
rong oy Trust Co., Pitts., Pa., trustee. 
Bonds .—Of the gen. mtge. bond .000 000 are to retire Southern Trae. 
bonds and $13.461 ,000 (of whieh 3 461,000 in treasury) are for extens.. 
betterments and improvements. 97, p. 444, 666. Are guaranteed, 
principal and interest, by Philadelphia Co. Philadelphia Co. owns $571,000 
of Gen. 5s outstanding and the $10,000,000 income debentures. Car 
truste of 1911 mature $27, annually Mar. | 1913, to 1922. $243, 000 have 
been roared. Oar truste of 1913 mature Mar. 1 1914 to Sept. 1 1925 incl. 
$259,000 have been retired Car trusts of “pte mature $ it ,000 annually 
April 1 1917 to 1926. $55,000 — been retired. 


Guaranteed Bonds— Interest. Outstanding. Maturity. 
we Liberty & Sub. St. vet) 1908 g J-J $250.000 Jan 119 8 
M $250. ($1,000) g__tf _Int. at Colonial Tr. Co., Pittsb., trustee 


Dett of Old Southern Trac. 


So Trac Ist bf coll tr, g. Fie 1900 5 zg A-O 4.000.000 Oct 1 1950 
000 .000 1.000)... -c*. tf 4 at Unise Tr. Co., corners. Trustee. 


“— “Knd 1 raction gen M,} 1898 5 4J-J 81,000 Jan 1 1938 
be salt hil all lt tf| Int. at Union Tr. Oo., Pittsburgh, Trustee 

Underlying loans 7 West End Traction— 
Piers rafton & sage 1894 8§ J-J 176,000 July 1 1924 


“oe Seer Sey Int. at Pittsburgh Trust Oo., Pittsburgh. 
Pitta & NT ent End list sa--*t3 1892 5 J-J 343.000 July 1 1922 
Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Company owns $126.000. The Farmers’ De- 
it National Bank of ittsburgh offered the bonds for sale 
Ge. 1900. See V. 71, p. 864. Of the portion of the 5s of 1898 of 
the West tud Traction still unissued $519,000 are reserved to retire under- 
lying bonds. Bonds of the West Liberty & Sub. St. are guaranteed by 

Pitte Rvs Oo.. thev are not subject to call and nave no sinking fund. 


ANNUAL REPORT.—AIL companies owned, controlled and operated by 
Pittsburgh Railways Co. for cal. year 1919 and 9 mos. ending Dec. 31 1918. 
1919. 1918. 1919. 1918. 


% $ 
earns. _16,487,625 10.979,416 


ast $ 
Gross Interest__.__ 21,975 470,454 
Net (aft.taxes) 1,995,522 1 483,588 Rent,l's’d line 2, ot 806 2,115,190 
Other income. 41,311 83,115!Misc., &c 





524 1,184 
Total income. 2.136.832  1,566.703 | Balance. def - 1,304 ‘473 1,020,125 ° 
Latest Earnings.—See Philadelphia Co. above 


ROAD.—tThe Pittsburgh Railways Co. enntaben 603 08 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,464 closed 
cars, 260 open cars and 248 miscellaneous cars. Has long-time contract 
with Duquesne Light Co. for supply of light and power. 

OFFICERS.—Chairman of Board, J. D. Callery; Pres., Arthur W. 
anew i 4 -P., J. H. Reed; Gen. Mer., P. N. Jones; Sec., Ww. ta Carson; 


Braun Jr.; Comptroller, C. S. Mitchell.—V. P 1974, 
2388, 3568. 3658: V . 111, p. 74, 295, 793, 990. 1370, 1567, i852. o, 1, 
(a) Mount Washington Street Ry.—A trolley road. 


ORGANISS Troe. —Incorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the Sycamore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
Washington Street Ry. is owned Dy the Pittsburgh Rys. The road is 
leased to the Pittsburgh Rallways Co. for 995 years from April 1 1903 for 
all charges, including bond Interest. 


STOCK AND BONDS— Date. Interest. rey. fe Maturity. 
Seeds, BE Bee ee (eet dwscos Sees) 3 exweseose - F (eat oes 
lst mortgage and col tr.{ 1903 A-O 1.500.000 April 1 1933 

$1 600. 006, gold ($1 000) , Penn. Co. for Insurances on Lives & Grant- 


prin and int___c*_tf ing Annuities, Philadelphia, Trustee. 

ade are guaranteed, princtpal and interest, by endorsement, by the 

Philadelphia Co. Interest payable in New York, Pittsburgh and Phila- 

so - No sinking fund and bonds cannot be called. The stock of the 

Tunnel Co. has been pledged as collateral under this mortgage. See 
V. 76, p. 1143. 

ROAD.—Operates 12.765 miles 

Lebanon. Gauge, 5 ft. 2% inc.—V. 80, p. 222; V. 108, p. 379. 


b) Washington & Canonsburz Ry.—A trolley road. 
fault and Subsequent Payment.—See Pittsburgh Railways above. 
Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated in Pennsylvania on June 2 
Successor on June 2 1902 to the Washington Electric Street Ry. In Jan. 
1909 Pitts. Rys. began operating the Was ae Ry Franchises perpetual. 
Leased in 1907 the Pitts. Cansnibare & 


STOCK AND BONDS— Date. 


of track from Pittsburgh to Mount 


Interest siliciations ‘ Maturity. 
1,000 


ene OS Be cee Ci oe = ht peowd 5 PRR ET ae 
Wash Elec St Ry Ist M____-_- 25,000 Feb 1 1927 
First mortgage $650,000/ 1902 5¢@J-J 465.000 July 1 1932 
SUR c&r tf\Int. at Colonial Tr. Co., Pittsbur b. Trustee 
Second mortgage $500,000/ 191 § J- 1 1943 
($1,000); r + 102 & intiInt. at office of co. or Oolectal Trust Co., 
on 10 SB notice... patt Pittsburgh, Trustee. 


ds.—On Ist mtge. . a sinking fund of $5,000 per annum became 
operative after 5 years; $60. 000 have been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric Street Ry 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co 


ROAD.—Operates 16.64 org in and posween W achtnatan. Tylerdale 
and Canonsburg.—V. 85, p. 532; V. 87, p. 348; V. 88, p. 626; V. 106, p.. 88 


(c) Pittsburgh Canonsburg & Washington Rv. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry.. which guarantees bonds, principal and interest. 


ota Ch AND BONDS— Date. Interest. Outstanding. Maturity. 
tock (1,590 shares, all owned by Pittsburgh Rys.). 
$750,000 July 1 1937 


{1907 54J-J3 
ist M . $750,000 ($1,000) gold Sate Deposit Trust Co., Pitts., trustee. Int 
t ‘s office, ‘Eittaburgh. 
ec. 1 1943 


t compan 
Second mtg $500,000 ($1,- 19 13 J- 

000); red at 102 & int  ontInt. at office of co., Pittsb., or Safe Deposit 
10 weeks’ notice____... tf| & Trust Co., Pittsb., Trustee. 
Bonds ax mtge. bds. are rodeemente at 105 and int. on any int. date; 


guar., i.. by Washingto Oanonsburg Ry. and Pitts urgh F Rys. 
ar. D: & ontinme Nahe nneeeanaing are aan A he’ paenenaes Rve +e 
perates 2.0Z anons 7 an 
Castile Shannon. 80-Ib. rails. = 106. p. 87, 1231: V. V. 108, p. 2630. 











4d) Other Controlled Properties.—5vnded deh. 

nder date Dec. | 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as shown above filed mortgages to secure issues of 
ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) but 
callable, all or part, at 102 and Int. on 10 weeks’ notice. he outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 

Name of Company— Totai Auth. Total Issued. Trustee . 
Oedar Avenue St. Ry. Co i Col. Tr. Co., Pittsb 
Bon Air Street Ry. Co Col. Tr. Co., Pittab 
West Shore Elec. St. Ry Col. Tr. Co., Pittsb. 
Su or Ave.& Shad 000 Ool. Tr. Co., Pitteb 
Allenport & Roscoe Elec. St. Ry..500,000 127,000 Union Tr. Co.,Pitts, 


(2) United Traction Co. of Pittsburzh. 

Default—Bondholders’ Protective Committee.—In view of the default by 
the Pittsburgh Railways in payment of the Jan. 1 1918 interest on the 
United Traction Co. 5% bonds due in 1997 (subsequently int. on this issue 
was paid to and incl. Jan. 1 1919)—V. 111, p. 2141.) and on the bonds of 
various other companies named under Pittsburgh Rys. Co. above (interest 
on these later was paid in Mar. 1918—V. 106, p. 1232), the following com. 
mittee was formed to protect ali the several bond issues affected. In Feb. 
1919 the scope of this committee was widened so as to include all the bonds 

by corporations included in the system. V. 108, p- 684. 

Chairman, Thos. 8S. Gates; Geo. H. Frazier, J. Rutherford McAllister 
B. Howell Griswold Jr., John H. Mason, A. A. Jackson, C. 8. W. Packar 
and A. ©. Robinson; Sec., J. C. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pittsb- 
and Safe Deposit & Trust Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684. 


ORGANIZATION —Incorporated on July 27 1896, and in June 1397 
urchased all the property and franchises of the Second Ave. and North 
ide traction companies, and secured control of the Pittsburgh Allegheny & 

Manchester through a lease for 950 years and the purchase of its stock 
V. 65, p. 27 The Federal St. & Pleasant Valley Passenger Ry. is controlled 
isronah its lease for 950 years to the North Side Traction. In 19()2 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Ry. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com- 
mon stock in exchange for the $17,000,000 common stock of the United 
Traction. See V. 6%, p. 479 in Oct. 1899 exchange of stock under this 

lan was begun and all shares have been acquired and are now owned by 
ittsburgh Railways. 

On Jan. | iv02 the Pittsburgh Railways Co. took over this property, 
and, under the terms of the operaxne contract, agrees to pay current divi- 
dends of 5‘% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were passed. In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgage bond of the Pitts- 
burgh Rys. Co., to be guar., p. & I., by the Philadelphia Co.; or, as an 
alternate proposition, $25 in cash for each share of stock (par $50). V. 104. 
p. 665, 1389. 59,029 shares were acquired. 

STOCK AND BOUNDS— Date. Interest. 
Com stock, $17,000,000 ($50). -.-- J-J 
Pref, cum, $3,000,000 ($50) 5 J-J 3.000 ,000 See text 
Uni Trac gen m, gold, 52 J-J 4,804,000 July 1 1997 

$10,000 .000 O95 AIT) - Es rust Co., Baltimore, Trustee 

nterest is payable in New York City. 
Pitts Alleg & Manchester__tf _._- 5 600.000 Oct 1 1930 
Second Ave Trac mtge, gor 1894 5 g J-D 2,026.000 Dec 1 1934 

($1,000) c*_tf|Maryland Trust Co., Balto., Md., Trustee 

Interest at Browa Bros. & Co., N. Y.,or A. Brown & Sons, Baltimore. 
2d Ave Traction Co mtge_. _tf 1893 5 J-J 
Loans payabie Dec 31 1919 

* All owned by Pittsburgh Rys. Co. 

The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
charges of $259.800. 

Dtotdends.-—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. See 
remarks above. On common, %% paid July 2 1903 and % each six 
months to and tnciuding Jan. 1912. in July 1912, K%. one since. 

Bonds.—The new United Traction mortgage is limited to $16,000.000 
bonds cannot be redeemed before maturity: Maryland Trust Co. of Balt- 
more ig trustee, Of these, bonds, $5.196.000 are reservea to retire the divi- 
sional bonds above mentioned. Bonds are listed on the Philadelphia and 
Baltimore Stock Exchanges. 


ROAD.—Controls 238.36 miles of track in all. 
REPORT.—Not now an operating company 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Comptroller, C. 8. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V. 108, p. 685, 785, 1614, 1938, 2023; V. 110, p. 1291; V. 111, p. 2141. 

LINES CONTROLLED BY UNITED TRACTION CO. OF PITTS. 

(a) Federal Street & Pleasant Valley Ry.—Trolley. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—Ilacorporated Feb. 20 1868, and has since consoli- 
dated its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on J dl 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70,000 yearly in cash, payable Jan. 15 
and July 15. equal to 5% on the $1,400,000 stock, of which it owns $750.- 

. . Dp e , . © 

The $92,000 5% bonds of the Federal Street & Pleasant Valley, due July 1 

1919, were extended for 2 years at 6%. 


STOCK AND BONDS— 


ELECTRIC 





100,000 
Ave.8t.Ry. 65,000 


Outstanding. Div.or Mat: 
*$17,000,000 July’12,4%% 


. Interest. Guseton eens Maturity. 
Stock (par $25), full paid 5 J-J $1,400, See text 


Oonsol mtge, $1,250,000. g | 1892 58 J-J 1,073,000 May 1 1942 
($1,00G), on 28 miles__c*tf\Int. at Fidelity Title & Tr. Co., Pittsburgh. 
Underlying mortgages— 

Fed St & PI Val mtge f 9 

Allegheny & Bell ist mtge__tf 1890 

Allegheny St ist mort t{ 18 

Perry St lst mortgage 


6 J-J 


92.000 July 1 192i 
. J-J 


18,000 Nov 1 1920 
27.000 Nov 1 1920 
5 J-J 3,000 Nov 1 1920 
Troy Hill lst mortgage 5 J-J 37.000 Nov i 1920 
Bonds.—Tbe consolidated mo e of 1942 is for $1.250,.000, of whicn 
the balance unissued is in the hands of truStee to retire all the other issues: 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & i., by United Traction Co. 


ROAD.—Embraces 34.39 miles of track (including sidings) on about 17 
miles of street; rails mostiy 90-lb. girder.—V. 106, p. 85, 929, 1230. 
(b) Pittsburgh & Birmingham Traction.—A trolley road. 


On pon. l 1903 jensed ave Anes yoome to pe United Tepation Ce.. which has 
pay nterest, es, &c., and a ° annu tal 
is guaranteed by the Philadelphia Co. be daes 

ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 

P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 

and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 

Incline Plane Co.; operated alsc Birm. Knoxville & Allentown Traction Co. 

In Ang. 1900 Py ed the $400,000 ongstes stock of the West Liberty 
Street Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 

( nei’. $3,000, See text 

by United; 1889 5gM-N 1,500,000 Nov 1 192% 

$1,000) c*tf| Fidelity Trust Co. of Philadelpnia, Trustee. 

The So Side Pass Ry Ist M/ 1913 5A-O 10, Oct. 1 1953 

($1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts.. Trustee 

Bs oe og 1891 6g8M-8 500,000 8 
nox 8 m 8, wo eo ’ 6 t l 

gold, interest pth ®+{ pidelity Trust Oo., Philadelphia, at, 

Brownsville Ave St Ry lst M. 1896 5 F-A 300 000 Aug 1 1926 

West Liberty St Ry lst mtge-. {1900 oC 400,000 Jay 1 1930 

o., Trustee. 





52a J-J 
Pittsbureh Trust 
ROAD.—Operates 30.44 miles of track, laid with 90-Ib. rails 
ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776. 
Lines Leased to Pittsburgh & Birmingham Traction Co. 
. Oliver Incline Ry.—Owned, leased and operated by Pitesburen 
: Tracti 8 ) 4. 


on Co. . $100,000. Bonds, lst M. 6s, (cpt 
ue May 1 1954, $41,500. Red. at 105 andint. Colonial 


Defa and Subsequent Payment.—See Pittsburgh Railways above. 


& 





RAILWAYS 


[ Vou. 112. 











Pittsburgh Incline Piane.—Leased for 999 years to Pittsburgh & Birm- 
ingham Traction OCo., at rental equal to interes. on bonds and 10% on 
$150,000 stock, free of tax; dividends were 9% yearly for some time, balance 
being carried to aurpiux. but were increased some time prior to Jan 1 1902 
to 10%. The $150,000 ist M. 6s due July 1 1919 and the $100,000 2d M. 
6s have been purchased by the Philadelphia Co. 


STOCK AND BUND3S— interest. Outstanding. Maturity, 
Stock (par $100) full paid -# L590, See text 
lst mtge ($1,000 each)___c*tf 1889 § J-J 159,000 July 11919 
Second mortgage 6% 100,000 


ROAD.—Road extends from Forty Hill. Pittsburgh. on Bradford Street, 
to Washington Avenue, on top of hill.—V. 106, p. 87; V. 108. p. 2529. 


(c) Pittsburgh & Charleroi Street Ry.—A trolley road. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorporated April 19 1902 and took over the Ch ar- 
leroi & West Side Ry.; is leased to the United Traction Oo. for 900 years 
from May 15 1902. Renta: is $1,000 per year. Bonds are guaranteed, 
principal and interest. by the United Traction Co. and the Philadelphia Oo. 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were extended for 2 years at 6%. 

STOCK AND BUNDS— 

Stock $2,500,000 ($50) 
Charleroi & West Side lst M_tf ___- 6% 55,000 Sept 1 1921 
Pitts & Charleroi Ist M $2,-{ 1902 5g M-N 2,445,000 May 1 1932 

500,000 gold ($1,000)_c*tf\|Int. at Union Tr. Co., Pittsburgh, Trustee. 
Pitts & Charleroi 2d M $1,-{ 1913 5 J-D 22,000 -Dee 1 1943 

000,000 ($1,000) red at 102/Int. at company’s office or Union Trust Co.. 

& int. on 10 weeks’ noticetf| Pittsburzh, Trustee. 

Bonds.—-Of the Pittsb & Charleroi ist M. bonds. $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 


ROAD .—Operates a road between Pittaburgh and Allenport, by way of 
Oastie Shannon, Finleyvilie, Monoagahela City and Charieroi, a distance of 
50.268 miles. Completed in Sept. 1903 


OFFICERS.—Pres., 8S. L. Tone: Sec., W. B. Carson; Treas., O. J. 
Braun Jr.—V. 74, p. 1039. 1090: V. 76, p. 752. 


(d) Allegheny Bellevue & Perrysville Ry. 


ORGANIZATION .—Incorporated in Ponpeytvania on Feb.8 1900. En- 
tire stock is owned by the Pittsburgh Rys. Is leased to the United Traction 
Oo. for 995 years from March 1 1905 at a rental of 10% on the stock. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $250,000 ($50) 10% $250. See text 
ist mtge $500,000 gold guar 5 g A-O 500 ,000 Ane 1 1935 
($1,000) ctf| Penn. Co. for Ins. on L. & G. A.,Phil..Trust. 
Bonds.—Are guaranteed, prin. & int., by Phila. Co. Interest is payable 
at company’s office or by Brown Bros. & Co., N. Y. and Phila. o sink- 
ing fund and bonds are not subject to call. 


ROAD .—Operates 16.688 miles of track from Allegheny, via Weatview , 
to Bellevue. Gauge, 5 ft. 2% in. 


e) Ben Avon & Emsworth Street Ry. 
RGANIZATION .—Incorporated in Pennsylvania on June 17 1963. 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


STOCK AND BONDS— Daee. Interest. Curent’ Maturtty. 
Stock $100,000 ($50) A-O $100. See text 
lst mortgage $300.000 gold{ 1906 52 300,000 April 1 1930 
guar tf; Fidelity Title & Trast Oo., Pittsb., Trustee. 
| lnterest at Co's. office. 

2d M $100,000 ($1,000) sub/ 1913 5 J-L 79,000 Dec 1 1943 
call at 102 and int on 10/ Int. at ops office or Fidelity Title & Trust 

eeks’ notice tf Co., teburgh,. Pa., Trustee. 
-—ist M. bonds are guaranteed, prin. and int., by the Philadeiphia 

Co. 2d M. bonds outetanding are owned by Pittsburgh Rys. 


5 4g 2 mace 5.3332 m. of track from Avalon to Dixmont. Gauge, 
‘ n. 


OFFICERS.—Pres., 8. L. Tone; V.-P..J.H. Reed; Sec., W. B. Carson; 
Treas.. ©. J. Braun Jr. 


(f) East McKeesport Street Railway. 
Entire stock is owned by Pittsburgh Railways. 


ee eee > ae eee. in Penna. on June 26 1899. Is leased to 
Onited Traction Co. of P&tsburgh for 900 years from Jan. 1 1902. 

Stock, $250,000 ($50); lst M. 5% gold boads, $250,000 (tf) ($1,000), 
Dated Dec. i 1899. Due Dec. 1 1929. int. J. & D. at Fidelity Title & 
Trust Co., Pittsburgh. trustee. Miles, 8.27. 


(3) Consolidated Traction.—tTrolley road. 


ORGANIZATION .—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ky. and Negley Street Ry.). and assumed 
tte leases of the Citizens’ and the Ailegheny Traction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. in 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry., 
and guarantees its bonds, principal and interest. V. 88, p. 882. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 

lan for absorbing the shares of the Consolidated Traction. See terms 

V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so exchanged. 

STOCK AND BONDS— Date. I 
Common stock ($50) 


Interest. Outstanding. Maturity. 
500,000 


nierest. Outstanding. Maturity. 
J-J $15,000,000 July ‘12,1 
Pref stock 6% cum ($50) 6 M-N 12.000 .000 Nov '13,3% 
Equipment trust certificates{/ 1914 5 A-O 175,000 See text 
— Union 7“ Co., sieeme x tor 


000 
L.. $200 000 -N 167 ,000 
Series “E & Tr. Co., Pitts., Pa., trustee. 
Pitt Trac mtge $1,000.-{ 1895 5 ¢ J-D .000,000 Dec 2 1935 

000 ($1,000) g not red c* tf\Int. at Pittsburgh Tr. Co., Pittsb., trustee. 

Weses papas ec. 31 1919 1.485.435 

.—The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when that has received 6%. 
All arrears of divs. were paid up in Jan. 1903. V.76, p.48. First div. of 
1% on common paid Jan. 2 1 ; then 1% July 1903; 1904 to 1911, incl., 
2% per annum. In 1912, Jan... 1%: July, 1%. 

Bonds.—The equipment trust certificates Series *‘B’’ mature $25,000 

semi-annually April 1 1915 to October 1 1924: $3 
retired; they are secured by 100 cars costing $581.945. 
car trust bonds mature in ten annual installments of $20,000 each from 
April 1 1917 to April 1 1926, inclusive. .000 have been retired. 
are secured by cars cost $221,000. . 
V. 102, p. 608. The Series “D"’ car trust bonds mature $40,000 each 
6 mos. from April 1 1917 to Oct. 1 1926 inclusive. $360,00C have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “E” 
car trust bonds are to be secured by 50 cars costing $225,000. They mature 
in 11 annual payments commencing Nov. 1 1918. $33,000 retired. 

The Fort Pitt Tract. bonds are secured by the de t of the shares of the 
conatituent companies out of which the Fort Pitt Co. was formed, omens 
$03 000 Fort Pitt Pass. Ry. stock. $100,000 Gross St. Ry. stock, $100, 

ighland Park St. Ry. stock, $100,000 Negley St. Ry. stock. 

ROAD.—Controls 226.45 miles of track in all. 


OFFICERS.—Pres., A. W. Thompson: V.-P., J. H. Reed; Sec., W. B 
Carson; Treas., C. J. Braun Jr.;Comp., C. 8. Mitchell.—V. 102, . 608. 


(a) Ardmore Street Ry. 

ORGANIZATION .—lIncorporated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchises in boroughs are perpetual] 
Consolidated Traction owns all the stock and guarantees the bonds, prim 
cipal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $14,000 (350) see 
First mtge $1,250,000 goldj 1908 5g A-O 

c*tf|Int. at Colonial Trust Co., Pit 


1,000 
le gel bo are reserved for extensions and 
No sinking fund, but subject to call at 105 and interest. 


ROAD. tes 8.22 miles of track between Wilkinsburg and Easi 
Pitteburgh.—V. 88, p. 881. 


tsb., trustee. 





Apr., 1921) 


ELECTRIC RAILWAYS 
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Lines Controlled by Consoltdated Tractton Co. 

(a) Allegheny Traction. 

ORGANIZATION .—Incorporated July 23 1890. April 1 1896 this 
company was leased to the Fort Pitt Traction Com yd or 950 years ata 
rental of $25.000 per annum. Lease assumed by Consol. Traction Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div.etc 

5% $500 .000 See text 


Milivale Etna & oe 1893 5 g M-N 741,000 Nov 1 1923 
lst M $750,000____g¢_tf\Int. at Pittsb. Tr. Co., Pittsburgh, Trustee 
Dividends .—The semi- a he, dividend of 24% due June 1] 1901 was 

passed, the proceeds being used to pay off the floating debt. In 1902, 

4%%: 1903 to 1917, incl... 5% per annum. 


ROAD.—Inciuding Millvale Etna & Sharpsburg, 21.755 miles of road. 


‘b) Central Traction.—tTrolley 

Default and Subsequent Payment. ~-8e0 Pittsburgh Railways above. 

LEASE.—Incorporated Dec. 21 1888. Leased from Aprii 2 1896 to 
the Consolidated Traction for - years at 3% per annum on par value 
of $1.500.000 stock (see V. 61, p. 1154); and in May 1896 stockholders 
were offered rivilege of exchanging their stock for receipts. which were 
redeemed at $30 per share on Oct. 1 1896 in Consolidated Traction Co. 
preferred stock at par. 29.173 shares of Cent. Trac. stock (out of 30,000) 
have been so exchanged. V. 62, p. 1087. 

STOC K AND BONDS. Date. 
Stock ($50) see text .........  ....- 


M $350,000 cable 


— rest. 
A-O 


f 1889 9 J-J 


Outstanding. 
30.000 shs. } 
\30 paid up 

$375 .000 Ray 7 19: 29 
| Intere “ at Union Trust Co., Pittsburgh. 
Bonds of Central Passenger Ry. controlled. | 
Ist M $250,000 ($1,000)_ntf! 1894 6 A-O 125,000 Oct 1 1924 
‘Interest at Union Trust Co., Pittsburgh. 
Dividends.—Feb. 1 1892, $2 50 in stock in 1896, Feb., 2% in cash in 

1898, Nov. 1 % in cash in 1899 and since 3% per year. 

ROAD.—9.27 miles of road, of which it controlle <d by owne rship of capital 

stock. Central Passenger Ry., 3% miles.—V. 62, p. 948, 1087. 


ere: 


line, | 
n 


(c) Citizens’ Traction.—aA trolley road. 

ORGANIZATION .—Incorporated’* July 6 1887. On Sept. 1 1887, pur- 
chased the entire capital stock ($200,000) of the Citizens’ Passenger Ry. 
which it now holds. Also owns stock of Aspinwall Street Ry. 

LEASE .—Leased from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to bg! a floating debt of $175,000, 
and at maturity mortgage debt. V.61, p. 661. 

STOCK AND BONDS— es, 
Stock ($50) fully paid 6 M-N $3 ,000,000 f.p. See text 
lst mtge. ($1,000) not subject 1887 5 A-O 686,000 Oct 1 1927 

to call tf | Fid. Title & Tr. Co., Pittsburgh, Trustee. 

subject to call tf Fid. Title & Tr. Co., ‘Pittsburgh Trustee. 

Bonds of lines whose che are owned— 

Penn. St. Pass. Ry. lst M_... 1892 5 J-D 250,000 June 1 1922 

Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


ROAD.—Owns 37.8 miles of traca on 15 miles of street.—V. 106, p. 818. 


(d) Duquesne Traction.—A trolley road. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 4% on the $3,000,000 stock, 
but dividends for a year and a half were withheld for payment of floating 
debt of $180,000. in May, 1896 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. 1 1896 at $37 per share in 6% pre- 
ferred stock of Consolidated Traction: Company ~ par. 52,635 shares out 
of 60.000 have been so exchanged. See V. 62, 1087. 


STOCK AND BONDS— Date. Inieresi. Quistanding. j 
ee text 


Stock ($50) fully paid Tex $3,000 
Div. payable at Fidel” Tit. & Tr. Co.,Pittsb. 
lst mortgage 1890 J-J 1,470,000 July 1930 
Fidelity Title & Trust Co., Pitts., Trustee. 
Divtdends were 5%, JJ, but in 1893 and 1894 none paid; in 1895, 4%: 
in 1896. none, in 1898, 3%; in 1899 and since, 4% yearly. 


ROAD.—-At time of lease in 1896 controlled 11 gompenier. having at 
present 37.1995 miles of road.—V. 62, p. 948, 1087: V. 106, p. 85, 1230. 


(e) Fort Pitt Traction.—See ‘Consol. Traction Co.”’ 


(f) Monongahela Street Railway. 

ORGANIZATION .—On May 26 1898, absorbed by consolidation the 
Schenley Park & Highland, Homestead & Highlands, Braddock & Home- 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and — 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads co 
pleted during the year 1903-04), wy oy in the Rt ee Street Y- 
and stock was increased from 7,000,000. See V. 73, 
p. 1112. On Jan. 1 1902 the Soe dau Ry. was leased for 999 
years to the Consolidated Traction Co. for interest, taxes, &c., and ap 
annual rental beginning with $165,0U0 the first year and increasing $18,750 
each year until $315.000 is reached. Lease is guaranteed by Philadelphia 
Co _ —=*First dividead under lease (2%) was paid in July, 1904. See V. 

p. 08. In 1905, Jan., 144%, July, 1 3-57; in 1906, 3. 26 % ; in 1907. 316%. 
1908.3.86%. in 1909. 4.12%: in 1910. 4. 37%; in 1911 and since, at hb. E 
a... and Th Bi addy Payment on Pitcairn & Wilmerding 5s.—See 

Rys. and United Traction Co. above. 
ota than & Ay ty Ds— Miles.Date. Interest. Outstandin 
. $7,.0C . See text $7,000, 
17 1898 5¢J-D_ 1,000 
l ,000, 000 


,000 June 1 192s 
ae &E.P.M 


Outstanding. Maturity. 


Maturity. 


Maturtty. 
See text. 


Union Trust Co., Pittsburgh, Trsutee. 
$2.000.000 g ($1,000)____>} -. 1899 5eM-S 2,000,000 Sept 1 1929 


GEAF ong caapoaglt ot 
Wilk. & Ver. M., $700, 000 -- 1901 5g4J-D 624,000 June 1 193) 
1901 56¢J-J 588,000 July 1 1931 


g. 000) __c&r____tf 
Pt. & Wil. M., $700,000 
($1,000) c&r__tf 
Bonds.—The Union Trust 


Co. of Pittsburgh is trustee of all mortgages 
and interes 


saeees Ss pores at Melion National Bank. The Wilks. & Ver. bonds 
ope quate prin. & int., by Wilk. & E. Pitts. St. Ry. Co., Monongahela 

y. Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh. 
vane. —Owns 70.4 miles of track, including branches; 90-Ib. rails. 
REPORT.—Not now oes operating company. 


OFFICERS.—Pres., . L. Mellon; V.-P., A. W. Mellon; Treas., W.8S 
Mitchell.—vV. 72, p. 778. v. 79, D- 269, 627. "735. 


(g) Pittsburgh Traction.—A trolley road. 


ORGANIZATION. sneer crass April 30 1887. 

LEASE .—Leased from Ave. 2 1896 to the Consolidated Traction for 95( 
years at 7% on the $2.500.000 stock (see V. 61, p. 1154) but 1% years 
dividends were used to pay Seton debt of $250 The full 7% is now 

paid. In May 1896 stockholders were offered receipts for their stock. 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
cones. Pe ae Co.; 49,500 shares out of 50,000 have been so exchanged. 
P; 948. Pittsburgh Traction owns the $250,000 capital stock 

ef oploontie d Street Ry. and guarantees the bonds. 


STOCK AND BONDS— Date. Interest. Sutetan eee. Maturtty. 
Stock $2,500 .000 ($50) 7 A-O 31 $38 d.in.See text 
lst mtge 5s 1887 5 A-O Oct 1 1927 

Fidelity Title & Trust Co., Trustee. 
Guaranteed Bonds— 


Btooastiete Street Ry Re | 1893 5 F-A 250,000 Aug 1 1928 
c*_tf\Interest at Pittsburgh Trust Co., Trustee 
Stock. —Issued 50,000 shares, on which $38 each has been paid. 
DIVIDENDS.—At company’s office, Pittsburgh. Dividends in 1895 
6%: in 1896, none—see above; in 1898, 5% %; in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 
(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .—Was leased on Jan. 1 1902 to Consolidated Traction 


Oa. for 900 years at an anuuai rental of $56,000, as well as paying all charges, 
including interest and taxes. 


50,000 





— 
ee 


Date. Interest. Outstanding. Maturtty. 
J-J See 


400 ,400.000 text 
First ee $200,000, 2 | 1913 6gM-S 200,000 Sept 1 1953 
($1.0 c.tf -: at Parmer’ Dep Nat Bank, P ebureii 
| Coloniai Trust Co., Pittsburgh, Trustee. 
Dividends .—In 1903.4%;in 1904,Jan., 2%; oe 4, Ze since 4% per ann. 
Road.—Operates 11.88 miles of track on 6 miles of street. 


(i) Morningside Electric Street Ry. 


ORGANIZATION. Toyo kee in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


STOCK AND BONDS— 


STOCK AND BONDS— 
Stock $1,400.00 


Date. Interest. Outstanding. Maturity. 
Stock , $24,000 ($50) 5 A- $24, 
$200,000 gold | 1905 5¢A-O 200,000 Oct 1 
guar prin and{Int. at office of Brown Bros. & Co., 
c*_tf|Penn.Co.for Ins.onLives & G.A. .Phila. Trus. 


int by Phila Co 
ROAD .—Operates 3.31 miles of _ ae 5 ft. 2% in. 
OFFICERS.—Pres., 8S. Tone; H. Reed; Sec., W. B. 


L. 
Carson; Treas., C. J. Braun Jr.—V. 107, ran * 3188 


(4) Seventeenth Street Incline Plane Co. 


ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pinney Rys. Co. up to Jan. 16 1918. since when it has 
been separately opera 

STOCK AND BON Ds— Date. Interest. Outstanding. Maturtty. 
Stock $250,000 ($50) $250 .000 
lst mtge $125,000 ($1 000) J 1905 §5cur M-S 125,000 Mch1 1935 

c*_tf\Int. at Colonial Tr. Co. , Pittsburgh, Trustee, 

Bonds.—No sinking fund, and bonds are not subject tocall. Are guarane- 
teed, prin. & int., by the Philadelphia Co 


EARNINGS.—For year ending Dec. 31 1919, gross, $42,951; net, after 
taxes, $7,296; other income, $1,208; int., &c., $6, 250; bal., sur., $2, 254. 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Controller, C. S. Mitchell. 


(§) Beaver Valley Traction.—A trolley roa 


d. 
In July 1905 entire stock was acquired by the Philadelphia Co. of Pitts- 
burgh. V.81, p. 506. 


ORGANIZATION .—Incorporated in Penn. in perpetuity June 29 1591, 
and owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry. 
Co., purchased Aug. 8 1891, operating them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’ s Electric Street Ry. of Roches- 
ter. the College & Grandview Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Electric St. Ry. Co. and the Vanport Electric St. Ry. Co., none of whicb 
bas any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1,500,000. 


Fare Increase.—In Dec. 1917 the co. issued a new schedule of rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver, West Bridgewater, 
Rochester, Monaca, Freedom, Conway, New Brighton, Beaver Falls, 
College H ill and surrounding territory increasing the 5-cent fares to 6 cents, 
adding a fare zone for through passengers from 12th St., Conway, to Van- 
port, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 
Tickets are sold in strips of 10 for 55 cents. On Dec. 1 1919 number of 
zones were increased, with a fare of 5 cents per zone, all tickets being dis- 
continued. 

STOCK AND BON OED. Date. Maturtty. 
Stock $1,500.000 (par $50 75,00 
ist con mortgage (closed) f 1900 58 675,000 Oct 1 

gold c*_tf{Int. at Pa. Co. for Ins. on Lives & Granting 

Annuities, Philadelphia, Trustee. 

1903 5¢@ "M-N 957,000 Nov 1 1953 
Int. at Northern Trust > oon ai Trustee. 

1917 5 J-J See text 
Fidelity Title & Tr. Co., ‘SGccbuten. trustee 
.—Of the ees. mtge. bonds, $675,000 are reserved for prior liens 
and the remainder for extens. and improvements at 75% ofecost. See V 77, 
p. s158._ ese. ,000 owned by Phila. Co. Both issues redeemable at 110 
and interes 

The car trust bonds mature $6,000 Jan. 1 1922 to 1929 and are secured 
by 12 motor cars. $24.000 retired. 


ROAD .—Owns and operates 36.2192 m. of track, connecting the various 
towns and boroughs in the Beaver Valiey, from Morado Park southerly, via 
Beaver Falls, to Beaver and Vanport and to Rochester and Conway. Laid 
with 90-b. and 73-lb. girder rails. Owns 36 closed and 8 open passenger 
cars and 9 miscellaneous cars 


EARNINGS.—For year ending Dec. 31 1919, gross, $518,389; net, after 
taxes, $72,712: other income, $1,810; int., genes, &e., $105,612; discount 
on securities sold, $1,184; deficit for year, $32,2 

OFFICERS.—Pres., A. W. Thompson; » a . H. Reed: Sec., W. B. 
Carson; ty ng C. J. Braun, oi Compt., C. 8. Mitchell.—vV. 81, P. 1790; 
V. 87, p. 345; V. 106, p. 295; . 109, Dp. 675; V. ‘112, p. 1143, 1616 


(6) Pittsbureh & Beaver Street Railway Co.—A trolley road. 

ORG lon -—Incorporated in Pennsylvania Jan. 23 1908. 
prenahtane 7 peers Capital stock $235.000 ($50 par), all owned by 
Philadel ae Bonds authorized, first mort age gold, $1,500,000 
issued 00, all owned by the Philadelphia 0.; dated July 1 1908, 
due July y Otte (€f) - in. oO? payable Jan. & July’ at company 3 9 's office 
Pitts. Unton Tr. Co. of trustee. Are cuar. p. & 1. by Phila 

Fare Increase.—On Ay " 1919 number of zones were ae OK ‘fa are 
made 5 cents per zone and tickets abolished. 


EARNINGS.—For year ending Dec. 31 1919, gross, $89,942; net, after 
taxes, $33,499; other income, $23;int. & disct., $62, 233; deficit, $28,711. 


ROAD.—Operates 14.99 miles in and between Baden, Beaver County, 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 


(7) Clairton Street 0 sthongg Al Co.—A trolley road. 


gy tt ah pales ng: TR. Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 


ROAD .—Operates one mile of track in the Borough of Clairton, Al- 


egheny County. 
ELEOTRIO LIGHT AND POWER. 


Duquesne Light Co.—Entire com. stock is owned by the Phila. Co. 

Incorp. Aug. 25 1903 under the laws of Pennsylvania. 

In Feb. 1912 the Duquesne Light Co. was purchased in the interest of 
Phila Co. (V. 94, p. 560), and in Nov. 1912 it yee merged with the Monon- 

ahela Lt. Co.and Oakmont & Verona Lt., Ht. & P. Co. In Dec. 1912 

t increased its stock from $3,000,000 to $25.000,000 Dy ae oH! to acquir- 
oe control of the clectric-lighting properties owned by the Phila. Co. 
Merger effective Jan. 1 1 

Owns $849,950 out of $850,000 stock of the Pennsy. Lt. & P. Co., the 
entire stock and bonds of the Allegheny County Lt. Co., the entire stock 
and bonds of the Southern Ht., Lt. & P. Oo., the entire stock of 
the Diamond Lt. & Pow. Co., Beaver County Lt. Co., Midland El. Lt. & 
P. Co., Pittsburgh-Beaver Light Co., Brunot Island Bridge Co, Aiteheny 

Steam oars Co. and $500,000 bonds (entire issue) of the East. 
ectric Light Co. On Dec. 31 1912 leased for 50 years the A Fn 
Lt. Co., which in turn leases the Southern Ht., Lt. & P. Co. and 
A T Lt. & P. Co. for 900 years from Jan. 1 1902. 

In April 1916 purchased the $15u, v0 6% bonds of the Penna. Lt. Ht. 
& Power Co. which fell due April 1 1916. 

Franchise is nerps erpetual. Has contract extending to 1963 to supply all 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to 
light to 20 wards of the city for ten years. the contract being based on nor- 
mal prices for labor and supplies; contract has since been signed. 

On Jan. 1 1921 the co. acquired fro from the City of, Pittsburgh h the North 
Side light plant at the price of $378,652 111, 14 41. 

In 1917 brought out an issue of ) ague of 63. ‘972. 251 5- é:year notes dated July 16. 
1917, whole issue being purchased by the Philade elphia Co. 


Interest. rw a 


Gen amteass. .000 ,0UU ($1 M00) 


Oe trust bonds, gold, s72.-| 
000 ($1,000) 


Capital stock 
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In July 1919 the co. issued $25, 000. 000 Ist mtge. & coll. tr. 30-yr. 6s, 
roceeds being applied to the purposes enumerated in the description of 
his issue below. Ree also V. 109. p. 176, 2267. In July 1920 an additional 

$8,000,000 of this issue was put out, proceeds being applied principally for 
nditures on the new Colfax power plant and extensions to the Brunot 
Island power station. V. 111, p. 

In are: 1919 the stockholders approved the issuance of a $100,000,000 
mtge. . 109, p. 984. Compare 109, p. 176. 

cane AND BONDS— 

Oommon $25,000 000 ($100) 


Date. interest. Ouistandtng. Maturty 
Monthly $18.226.,000 See text 
7% cum pf $10,000 .000 (3100) Q-F 5.941.000 May’21,1% 
ist M & coll tr $100,000,000\ 1919 6 gs J-J 1 31,718,500 July 1 194 
($500 & $1,000) g_c*&r*.tf{Bankers Tr Co., N. Y., trus. Int.in N.Y. 
Bonds of leased Cos .— 
nag Ht Lt & P Ist M! 1899 5 2J-D 
$300,000 ($1,000) gold__tf\Int. at Colonial Tr. Oc., Pittsb., trustee. 
Monongahela Lt & P ist M{ 1899 5 2 J-D l .700 000 June | 1949 
$1,700,000 ($1,000) g-.-tf) Int. at Mellon Nat. Bank, Pittsburgh. 
‘Union Trust Co. of Pittsburgh, trustee 
Pittsburgh-Beaver Light Co’ 1917 5 M- 565. Nov. 1 1927 
lst M $565,000 ($1 000) g\Equitable Trust Co., New York, trustee. 
Beaver County Light Co 642,590 
Valley Electric Co 


y Remaining $289,000 owned by Duquesne Light Co. 
Stock. —Pref. stock is red. as a whole on any div. date at 115 and div. on 
60 days’ notice. 


Bonds.—The first mtge. & coll. trust 6s are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000.000 of these bonds were applied as follows: 


(a) $12,000,000 (together with certain cash from other sources) were 
used to retire (by call on Jan. 1 1920 at 101 and int. V. 109, p. 2267) $12 an - 
000 Duquesne Light Co. 3-yr. 6% secured notes, due July sf 1921 (V. 107, 
607). (b) $10,295,390 deposited with the trustee and—or with its designate 
depositaries, and may only be withdrawn from time to time to pay or reim- 
burse the company in part for cash expenditures aggre gating $14,648,125 
made (1) in we a with the construction to an initial installed capacity 
of 60.000 k . of the new Cheswick power plant; and (2) for permanent 
additions ae extensions to the property. (c) The remaining $1,281,500 
were delivered to the trustee to be held pending the fulfillment of certain 
conditions. The auth. amount of these bonds was increased to $100,000.- 
000 and the co. received the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25,000,000. The re- 
maining $68,281,500 m7 may be issued under certain conditions for pur- 
poses enumerated in V. 109, P- 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
of the system. Registered bonds in the $1,000 Senee. only. Red. on any 
int. date at 105 and int. Free Penn. 4-mills tax. 109, p. 176; V. 111, 
p. 298. Listed on the N. Y. Stock Exchange.—V. 112.'p . 474. 


Notes.—The 3-year notes have been called for parse Jan. 1 1920 at 
101 and int. V. 109, p. 176. 

Dividends .—First div. on pref. stock, 1%%,. paid May 1915; same rate 
quar. since. First Gnte. div. on com., 1%%, paid Mar. 31 1913; Sept., 
1%%. Since then divs have been 7- 12%, each month. 


REPORT .—For vears ending Dec. 31: 
1919. 1918. | 


y11,000 Dec 1 1949 


| 


15) Impt. & bett’s, 
Pm 09; written off. 
64 002 | 3 Misc. losses_- 
Depreciation —_ 
4,205,511) Pref. divs__-- 

897 ,674| Common divs. 


412,148/| Surp. for year. 


> 
Gross earns__.11,91 7, 567 11,505,3 
Net, aft. taxesx4,411,965 1,5 
Other income. 202,465 
6 


Total netinc_.. 4,614,430 
Int., rents, &c. 1,117, ‘005 
Disc. 


taxes, &c. 
onsaleofsec. 747,692 


* Deficit. 








446,398 
1,458,080 


808,023 


1 458. 085 
41,066 





LATEST EARNINGS.—See Philadelphia Co. 
PROPERTY, &C.—AS of Dec. 31 1919, had a power station generating 


capacity of 156.200 k. w.; 5.572 miles of distributing lines; 612 miles 
transmission lines; 72.4 miles uuderground conduit; 100,013 customers; total 
capacity of 156,200 k.w.; 4,432 miles of distributing lines; 523 miles of 
transmission lines; 71 2 miles underground conduit; total contracted | oad 
approx. 289,173 k. w.: supplies 5,318 are lamps. Cheswick power plant 
now under construction will have an initial installed capacity of 60,000 
k. w., and will cost about $15,000,000. V. 109, p. 176, 891. The first 
unit of 60, 000 k. w. was placed in operation on Dec. 18 1920.+V. 112, p. 66. 

Output for 12 months ending Dec. 31 1919, 620,620,240 k. w. h., against 
637,575,241 k. w. h. for the same period in i918. 

OFFICERS.—Chairman of the Board, James D. C pibery: a ty A. W. 
Thompson; vee -P. J. H. Reed; sec., W. B. Carson; Treas J. Braun 
Jr.; Compt., S. Mitchell—V. 109, p. 984, 2267; Vv. 110, D. “‘eg82, 2401; 
¥e 111, Pp. O98, 2141; V.112, p. 66, 474, 648. 


(a) Pennsylvania Light & Power Co. 
9,950 of the stock is owned oy the Vuquesne Light Co. 
ORGANIZATION. —Iincorp. in Penna. Jan. 141901. Oper. separately. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Stock $1,000,000 ($50 8 
1901 50.000 April 1 1916 


$50) 
Penna Lt. Ht & Power mtge 6A l 
fi Int. at Colonial Trust Co., Pittsb.. trustee 


150,000 ($1,000) nt 
hese bonds were purcha by the Duquesne Light Oo. in April 1916. 
$244,787; net 


EARNINGS.—For year ending Dec. 31 1919, gross, 
after taxes, $79,797; other income, $5,332; interest on bonds, &c., $9,097; 
surplus for year, $76,032. 

ARTIFICIAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 

All the common, $155,000 of the pref. stock, and $4,897,000 first 
mortzgage bonds are owned by Philadelphia Co. 

The Consolidated Gas Co. operates under a perpetual charter and with 
the Allegheny Liluminating Co. and the South Side Gas Oo. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. These com- 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock aad $2,000,000 bonds of the Allegheny 
Illuminating Co. and pledges them under its first mortgage. 

Default.—Int. due Feb. 1 1916 on the lst M. 5s was defaulted. Deposi* 
of bonds has been called for by the following committee: C. 8S. W. Packard, 
Chairman: A. C. Robinson, Thomas 8. Gates, B. Howell Gris- 
wold Jr., D. H. Hostetter and T.G. Daub; Sec., E. L. Brantigam, 517 
Chestnut Bt. Phila. enepesttersee, 2 Penn. Co. for Ins. ge Lives & Granting 

. Phila... and Safe Deposit & Trust Co., Pittsb. 102. p. 525. 1989. 

In Dec. 1918 holders of the Ist mtge. bonds were oftered in exchange for 
said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the 1 instituted as a 
result of the default on these bonds moses above. V.107,p.122,92. This 
plan has been carried out, suit having been withdrawn, aon ‘all but $59,000 
par value of bonds having been exchanged up to Oct. 1 1920. 


STOCK AND Oo ees Date. Interest. Outstanding. Maturity 


2.000.000 Aug ’20, 2 
See text Feb 1 194 
rust Co., Baltimore, Trustee. 
nt. on bonds its payable at Brown Bros. & Co., N.Y ,and Alex. Brown 
& Sons, Baltimore. 


EARNINGS.—For year end. Dec. 31 1919, gross, $113,399; net, after 
taxes (loss), $21,799: other income, $77,923; interest on bonds, &c $343,- 
788; deficit for year $288,663.—V. 102, p. 525, 1989; V. 107, p. 2292, 2378. 


(2) South Side Gas Co. 
15,751 shares of stock are owned by the Philadelphia Co. 


ORGANIZATION .—Inco ated Jan. 25 1882 in Pennsylvania. Stock 
orized and issued, $500, ($25). 


auth 
WEST PENN TRAC. & WATER POWER CO. 


ORGANIZATION .—Incorp. July 11 1911 in W. Va. as the Black River 
Water Power Co.. butin April 1912 was reorganized and capital increased 
and name changed to above title in accordance with plan of American 


($1 ,000) gold 





Water Works & Guarantee Co. (now American Water Works & Electric 
ae ) in V. 94. p. 984. (See also detailed statement of that company in 

95, p. 1537). Owns entire outstanding common stock and $1,138,200 
scaed stock of the West Penn Railways Co. 


STOCK— Div. Paid. 
Common $22.500,000 ie oe 
Pref $8,500,000 ($100) 6 ‘ Q-F 1 8.054.700 May’21,1% 
Coll trust notes $2, 000. "000 1918 7@¢J-D15 875,000 See text 
($1,000) gold guar____c*tf{ Int. at Cont. & Comm. T.&S. Bk., Chic., tr 


Stock.—$15,898,700 common and $4,668,500 pref. stock is owned by 
American Water Works & Electric Co. 


Notes.—The coll. trust notes of 1918 were issued in connection with the 
acquisition by the co. of $2,538,200 par value of West Penn Rys. Co. 6% 
cum, pref. stock. (Most of this has subsequently been a one of by the 
co.) The notes are secured by com. and pref. stock of and guaranteed by 
the West Penn Rys. Co. and mature $400,000 annuall The $875,000 
notes outstanding mature $200,000 June 15 1922 and $67 000 June 15 1923 
$1,125,000 have been retired. Call. at par and int. on 30 days’ notice. 


Dividends.—On pref., 14% quarterly from organization of company to 
and including March 1914. None to March 1917. when 1%% quarterly 
was again resumed. V. 104, p. 864. Same rate paid reg. quar. since. 
In May 1921, 14% additional was paid on account of accumulations. 
Accumulated dividend; in arrears, 154%. 


OFFICERS.—Pres., A. M. Lynn; V.-P., A. V. Bennett; V.-P. & Sec., 
Raymond B. Keating: Treas. Wtry Sec., C.C. yoy: Asst. Sec., 2S 
Dunbar and G. E. a ast Asst. Treas., C. F. ; Gen. Aud., "M. 
Glover, rte be . 107, p. 2471, “2478: V. 108 2249, 26524: V. 109; 
p. 1177, 2173; V. 110, ¥ 2487, 2489; v. Lid, Ds Fa, 1145. 


Outstanding. Last Dio'd. 
22 .054.70 


WEST PENN RAILWAYS CO.—(See Map, page 114.) 


All of outstanding com. stock and $1,138,200 ~' the per steck is owned 
by the West Penn Trac. & Water Pow. Co. and $281,000 pref. stock is 
owned by the Amer. Water Works & Electric Co. 


ORGANIZATION .—A consolidation on May 23 1917 of the old hothyy 4 
Penn Railways Co. with the Brownsville Street Ry. Co., Greensbur 
Southern Electric St. Ry. Co., Latrobe St. Ry. Co., Latrobe-Hecla St. ky. 
Co.. Masontown-Morgantown St. Ry. Co., Pittaburgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (0. and West Penn 
interurban Ry.Co. (all of the capital stock of which corporations had beep 
owned by the West Penn Kys.). and with the West Penn Traction Co., 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg Ry. 
Co. and White Electric Traction Co. (for terms of consolidation see a 
104, p. 1704). Owns all of ae 3 stock of Allegheny Valley St. R 
Kittanning & Leechburg Rys. Co., Oakdale & McDonald St. Ry. Co. and 
Pittsburgh & Allegheny Valley Trac. Co., and operates the last three under 
lease. Also owns all of the — stock of the Wheeling Traction Com- 
pany, the Steubenville Wellsburg & Weirton Railway Company, the 
Steubenville Railway Co., the Brooke Elec. Co., Wellsburg El. Lt., Ht. 
& Power Co., Hancock County Elec. Co., and the West Virginia Power & 
Transmission Co., successor owner of water power rights and properties 
of Hydro-Electric ‘Co. of W. Va.; also all of the common stock of the West 
Penn Power Co. In addition the West Penn Rys. Co. controls the Steuben- 
ville Bridge Co. through owner? of the majority of its common stock 
— ee of the 8S. W y. Co., which owns the majority of its 
pref. stoc 

In 1917 the rights and properties theretofore owned and controlled by 
Hydro-Electric Co. of W. Va., incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.n.ia Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 
progress has been made in the acquisition and consolidation of necessary 
flowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 


Franchises are almost all perpetual. Practically all track and trans- 
mission lines outside of municipalities are on private right-of-way. 


Fare Increase.—The co. filed with the P. 8. Comm. a fare schedule effec- 
tive Sept. 19 1920 which provided for a cash fare of 8 cents zone, tickets 
to be sold at 64 cents. V.111, p. 991. In Dec. 1920 the Penna. P. 8S. 
Comm. issued an order permitting the 8-cent cash fare to remain in force 
fora year. V.112, p. 64, 746. 


STOCK AND BONDS. Date. rg 
Pref 6% cum $10, 000.000($100)---- Q—Mi15° 7 365 '300 Mar ’21.1% 
ist & ref Meg % 

i910 J-D 5.251.500 June 1 1960 


W P Tract st. M $25.000, <1} 52 
dw ($1,000 & $500)__c*tfiInt. at E uitable Trust Co ,N Y., 
Ol 1905 $5,667,000 Jan 


W P Rys i M $6,000,000 
500 & sl 000) c*tf\ Int. at E Ae Tr.Co..N Y., Trustee. 
A tr M $6,000,000 gold{ 1910 g A-O 2.926.000 Jan 1 1931 
($1. 900, $10 .000&$50.000) r\ Int. at E uitable Trust Co.New York, Trus. 
P C list con mtge/{ 1901 J-J 2.912.000 Jan 1 1931 
$3. 500. 000 (Sh uo) gold__ {Interest at Colonial Trust Co., Pittsburgh. 
ustee. 


Cannot tf Trus 
Con Sub St ~ 4 mtge ($175.- n903 5 g J-J 175.000 Jan 1 1932 
000 guar & i Int. at Colonial Trust Co., Pittsb., Trustee 
Kitt & Fors 8 6J- 2 Dec 1 1 1928 
old ($1,000) *| Pittsburgh Trust Co., Pittsbur h, ee 
Alleg Vall St ist & coll tr M 1906 5 ¢F-A 680,000 Feb 1 1936 
$2.009. y S not redeema-{Interest at Union Trust Co. , Pittsburgh, 
ble ($1,00 c&rtf ans 
ersailles Peuséien Co first 1897 the 88,000 Sept. 1 1927 
mortgage gold Int.at er ure Trust Co.,Pittsburgh, trus. 
Oakdale & McD St Ry lst Msf 1906 5 J 60 0 Jan 1 1937 
&i by a i Rys_ntf\Iint. at Odicnial Tr. Co., Pittsburgh, trustee 
Ist M $1,-{ 1901 5g J-J 1.500.000 July 1 1931 
$1 y * BRE Int. at Harrisburg Tr. Co., Harrisb. Tr. or 
called tf Manufacturers’ Tr. Co.. Providence. =. Be 
Pittsburgh & A V Trac Co Iist\ re20 5 M- 350,000 May 1 1940 
$350,000 gold {Int. at Peoples’ Sav. & Tr. Co., Pitts., trus. 
Steubenville U & W Ry first | 1911 A-O 700,000. April 1 1951 
mortgage $700,000 {Int. at Wash. Tr. Co., Wash’ton, Pa , trus. 


Preferred Stock.—After 1918 no div. can be paid on the com. stock ‘unless 
in addition to payment of the pref. stock divs. in full, there has been re- 
served annually an amount equal to 3% on the then outstanding pref. 
stock. No additional pref. stock can be issued at any time unless the 
earnings applicable to pref. divs. are twice the annual requirements there- 
for, including the roposed issue. Stock is preferred as to assets and divs 


and is callable at 105. Pref. stock is listed on the Louisville and Pittsburgb 
exchanges. 


Bonds .—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90 70 of cost. As additional security all the out- 
standing coll. trust bonds of 1910 of West Penn Rys. and other securities 
owned are deposited under the mtge. ‘Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
ited under the mortgage at 80% of face value. The bonds are not subject to 
call. Tax-exempt in Pennsylvania. See description of bonds and pro 
erty in V. 92, p. 597. The West Penn Railways Co. 1st mortgage bon 
of 1905. are not subject to call. They are tax-free in Pennsylvania. 
Listed on Philadelphia, Louisville, Pittsburgh and Baltimore Stock Ex- 

changes. $500,000 P. McK. & C. Ist consols are reserved for extens. and 
impts., ‘and $88,000 to retire sub. co. bonds. The Connellsville Sub. 
bonds were guar. p. & i. by the (old) West Penn Railways Company, 
and are callable at 105 and int. on 30 days’ notice. Tax-free in Penn 
All the P. Rys. coll. trust bonds are owned by co. and are on d it 
as part security for W. P. Trac. Co. 1st M. bonds. $90,000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co., included in amount 
rene orted outstanding. Int. is payable at agency of papear in N. 
Oity. Callable at par. Tax-exempt in Pa. ,000 Al Valley St. 
Ry. lst M. bonds (included in amount outstanding) are held in treasury 
of Allegheny Valley St. Ry.. are secured bv a pledge of entire capital stock 
of the Alleg. Valley Light Co. $1,127,000 of P. ox. . bonds (incl. 
in amt. outstanding) are owned by West Penn Pie? 

Dividends .—Divs. on pref. stock are cum. ial div. paid Sept. 15 1917 


EARNINGS.—For years ending Dec. 31 (including subsidiaries): 
12 Months Gross Earns. af be head mans Fized Char jes, Balance, 
all sources) Income. Divs.( Sub. $.) Surplus. 
,607 ,950 $3.3 368, "345 $549,595 $2,212, 783 he ,157 
10, 634, 611 3,283 ‘403 452,256 2,091, '493 1,644,166 


interest. owt re Maturity . 
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OPERATIONS, &c.—The physical property owned by the West Penn 
Rys. Co. and subsidiaries (exclusive of the West Penn Power Co.) includes 
339.25 miles of track (measured as single track), of which 286.33 miles are 
5 ft. 2% in. gauge and 52.92 miles 4 ft. 8% in. gauge; 323 motor passenger 
cars, 14 non-motor passenger cars. 3 trail passenger cars. 2% work cars, 
9 express cars, & sweeper and 60 other cars; car barns at Buena Vista, 
Harmarsville, McKeesport, Tarentum, Kittanning, Garretts Run, Leech- 
burg, Connellsville, lron Bridge, Uniontown, Oakford Park, Greensburg, 
Irwin, Latrobe, and North Huntingdon Twp., Pennsylvania, and at 
Beech Bottom, Wheeling, McMechen and Follansbee, West Virginia, and 
at West Wheeling and Steubenville, Ohio; repair shops at McKeesport, 
Tarentum, Garretts Run, Leechburg, Connellsville, Greensburg and La- 
trobe, Pennsylvania, and Beech Bottom, Wheeling, Follansbee and Me- 
Mechen, West Virginia: power stations at Connellsville (leased to West 
Penn Power Co.), Kittanning (operated by West Penn Power Coa.) and 
Creighton (operated by Allegheny Valley Light Co.), Pennsylvania, and 
Wheeling, W. Va.; 7%.31 miles of 22,000 volt transmission lines (of which 
7.60 miles are leased to the West Penn Power Co.) exclusive of low tension 
distribution lines in cities and towns; and 11 sub-stations having a trans- 
former capacity of 15.3.0 k. w. (of which one sub-station with a capacity 
of 750 k. w. is leased to the West Penn Power Co.). 

OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell; Treas. & Asst. Sec., C. C. McBride; Asst. Treas., C. ?. 
Kalp; Asst. Sec., G. E. Murrie and W. K. Dunbar: Gen. Aud., M. W. 
Glover.—V. 110, p. 1416, 1749; V. 111, p. 75, 991, 1473; V. 112. p. 64, 746. 


(a) Wheeling Traction Co. 

On Oct. 1 1912 control was acquired by the West Penn Traction Co. 
(now West Penn KEailways), which now owns all of the stock. 

ORGANIZATION .—Incorp. Sept. 1900in W. Va. Consolidation of the 
Bellaire Bridgeport & Martins Ferry Street Railway Co., the Moundsville 
Benwood & Wheeling Railway Co. and the Wheeling Railway Co. Owns 
entire capital stock of and operates Bellaire South-Western Traction Co. 
and Lap e py | & Western Ry. Co. Owns entire capital stock of and o 
erates under lease the Steubenville & Wheeling Trac. Co. and Pan Handle 
Trac. Co.; also operates under lease Steubenville Wellsburg & Weirton Ry 
Co. and the Steubenville Ry. Co. Controls Wheeling Bridge Co. 

In Jan. 1911 increased auth. stock from $2,000,000 to $2,500,000. 

Greater part of franchises perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div., &c 


Stock $2,500,000 ($100) $2.336,300 See text 
Wheeling Traction Ist mtge/{ 1901 5 g J-J 2,500,000 Jan 1 193) 
$2.500,000 ($1,000, $500) Int. at Cleveland Trust Co., Cleveland, trus. 
gold c% and Int. at Nat. Bk. of Commerce, N. Y. 
30-Year gold 5s $10,000,000; 1913 5J-J 170.000 Jan 1 1943 
c&r\Int. at Colonial Trust Co., Pittsburgh, trus 

Equip. trust notes ($40.000)_. 1916 J-D 8 See text 








Equip trust notes $125,000__. 1918 6M-S 50,000 See text 
Wheeling Bridge Co $200,000! 1921 72J-J 1 200,000 Jan 1 1921 
Ist M callable at 105____tf\ Int. at Dollar Sav. & Tr. Co., Wheeling, trus. 
Panhandle Tract Co 7% stk{ 1918 af D-J 309,530 Dec 1 1921 
ait notes call at 101_ntf| Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus. 


eeling Bridge Co 8% stk! 1921 5 (0 F-A 90,000 Feb 1 1926 
tel notes callat 101. _tf\|Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus 
Wheeling & Western Ry Co/{ 1906 5 g M-N 235,000 May 1 1926 
Ist M 5s $500,000 ($1,000) 4Guar., P & i., by Wheeling Traction Co 
Red at 102 c*_ntf|Int. at Dollar Sav.&Tr. Co., Wheel’g.Trus. 
Guar., p. & i., by Wheeling Traction Co. 
Bellaire 8 W Tr Co list M/{ 1906 g M-N 65.000 Nov 1 1926 
$500,000 ($1.000)____r&c*<{ Int. at Dollar Sav. & Tr. Co.. Wheel'g, Trus 
Red. at 102 and int. 'Guar p. & i. by Wheeling Traction Co 


Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 40 days’ notice. V.95, p.619. The 30-yr.gold 5% bonds are for re- 
tiring Ist M. bonds of Wheeling Trac. Co., Bellaire S. W. Trac. Co., Wheel- 
ing & Western Ry Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co., 
and fo* extensions and betterments. Red. at 105 and accrued int. at any 
int. period. V. 96, p. 1491. The $170,000 outstanding are all owned by 
the West Penn ae Co. The Wheeling Bridge Co. 5% stock purchase 
notes are secured by a deposit of $265,400 Wheeling Bridge Co. stock and 
$71,000 of bonds. The Wheeling Bridge stock purchase notes, due Feb. 1 
1921, were paid off and the present notes issued. The Panhandle Trac. Co. 
stock purchase notes originally were 6s, and matured Dec. 1 1918, but were 
extended for 3 years at 7%. $53,000 of Wheeling & Western bonds and 
$15,000 of Bellaire South Western bonds owned by Wheeling Traction Co. 
Secured by $476,200 of that company’s com. stock. Are callable at par. 
The equipment trust certificates of 1916 were for the purchase of 8 new 
P-A-Y-E cars costing $43,698. They mature $4,000 semi-ann. (J. & D. 1) 
up to and incl. Dec. 1 1921. The equipment trusts of 1918 mature $12,000 
each Sept. 1 and $13,000 each March 1 up to and incl. March 1 1923. 


Dividends .—First div., 1%, was paid Jan. 10 1903, and 1% was again 
paid July 11903. None to July 1909, when 1% was paid; in 1910, 4%; in 
1911, 4%. In 1912, 4.58%; 1913 and 1914, 5%; 1915, 2.65%; 1916 and 
1917, 2%. None since. 


ROAD.—Owns or controls and operates 87.73 miles of track in Wheeling 
and suburbs, extending to Barton, Shadyside, Rayland and Wellsburg. 
Moundsville, Bellaire and Martin’s Ferry. Also has a line from Steuben- 
ville to Brilliant. Gauge, standard and 5ft.2%in. Has177 cars. Power 
station at Wheeling. V.111, p. 190, 590, 1371, 1951; V. 112. p. 1618. 


(1) Steubenville & Wheeling Traction Co. 
Owned and operated by Wheeling Traction Co. 


ORGANIZATION .—Incorp. May 1901 in Ohio. In Sept. 1905 acquired 
by deed all the pro arey of the Steubenville Mingo & Ohio Valley Tree. Oc. 
subject to the bonds of that company in table below. V. 81, p. 1101. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $650,000 ($100) : waaay 
First mtge $650. guar gold| 1905 5 - 533,000 May 1 1935 
,000) ntf}Inv. at Dollar Sav. & Tr.Co., Wheeling,trust. 
Steub Mingo & Ohio Val ilstM} 1900 6 JJ 17,000 Jan 1 1925 
$150,000 g ($1,000) _c* ntf{Int. at Equitable Trust Co., N. Y., trustee. 


Bonds .— Of the $650,000 new bonds, $117.000 are reserved for prior liens. 
$37,009 (included in amount outstanding) owned by Wheeling Traction Co. 
Are subject to call at 102 and int. They are guar., prin. & int., by Wheel- 
ing Trac. Co. Entire issue of Steubenville Mingo & Ohio Valley bonds 
is subject to call at par and int. on 3 months’ notice. Originally matured 
Jan. 1 1920 and bore 5% int. but were extended for 5 years at 6%. 

ROAD.—Steubenville to Brilliant and Wheeling to Rayland, 15.42 miles 
of track. Gauge, standard and 5 ft. 2 in. 13 cars. P ; 
abandoned Dec 31 1917.--V. 81, pb. 1101.” wer Soe 


(2) Panhandle Traction Co. 


Owned, leased and operated by Wheeling Traction Co. 


Incorporated May 24 1900 in West Virginia. in Jan. 1 
acquired | by the Wheeling Traction Co., which now Gres entee nea 


STOCK AND BONDS— Date. Interest. Outstanding. urity 
Plot. ens $300.00 d\ 1902 5€A-O 3.000 ra 
‘at mortgage . gO iw ; . 
($1 .000 con $500) ___c*ntf{Int. at Columbia Tr. OO Ny ee 1 1982 
Equip. trust notes 1919 6% 90,000 See test. 


Bonds.—Are subject to call on any int. date at par and int. on 20 ; 
notice. The equip. notes of 1919 were purchased by the Wheeling Toon 
Co., are due serially $10,000 per annum each Oct. 1 from 1921 to 1929. 
Are secured by 9 passenger cars. $10,000 have been retired. 


ROAD.—Operates 19.19 miles of track from Wheeling to Lazeareville 
mostly on private right of way. County franchises are perpetual. ; ° 


WEST PENN POWER CO. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee penerentp the principal electric 
pew and power properties within the State of Penna. formerly owned by the 

est Penn Traction Co. now West Penn Rys. Co. The West Penn Power 
Co. conducts over 90% of the light, heat and power business of the West 
Penn System. Its chartered territory in western Pennsylvania exceeds 
4,000 square miles. 113 cities and towns, each with population more than 
1,000 together with 181 smaller towns and communities are served. The 
population of all communities served is in excess of 500,000. 





The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 1% of 
gross earnings, are unlimited as to duration. 

On Dec. 190 1919 the Butier Light, Heat & Motor Co., all of whose capital 
stock was owned by West Penn Power Co., sold all of its property and fran- 
chises to the West Penn Power Co. 

Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1929. 

{In July 1918 issued $2,223,000 ist M. series “C’’ 6% bonds proceeds 
being used in the retirement of $2,000,000 6% coll. notes due Aug. 1 1919, 
and called for redemption on Jan. 1 1919 at 100% and int., and for impts., 
betterments and extensions. V. 107. p. 403, 1925. ; 

In Aug. 1920 $3,000,000 1st M Series ‘‘D’’ 7% bonds were issued to reim- 
burse the co. for expenditures made in connection with the Springdale 
power station. V.111, p. 396. 


STOCK AND BONDS— Date. Interest. Ouinenene Maturity. 
Oommon $10,000 .000 ($100)_. ---- $10,000, rae * 
Pf 7% cum $10,000,000 ($100) .. 1 2.986 .000 May 21.1 
First mtge gold series ‘“‘A’’ 1916 8.500.000 Mar 1 194 
First mtge gold series “Cs 1916 68 J-D 4,2°6,000 June 1 1958 
First mtge gold series “D’’ 1916 7g F-A 3,000,000 Mar. 1 1946 

$1.000)___ _._..c*&r*tf) Equitable Trust Co., New York trustee. 
5-year conv debs $2,500,000/ 1919 6gJ-D 2,499,000 Dec. 1 1924 

($1,000) gold c*tf Chase National Bank, N. Y., trustee. 

Stock.—Pref. stock ia red. as a whole ur in part at 115 and accrued div. 
on any dividend date upon six months’ notice. See V. 102. p. 2082. 


Bonds.—The bonds are a ist M. on ali the physical property, rights 
and franchises now owned or hereafter acquired and on the capital stock and 
all the indebtedness. These bonds are a Ist mtge. lien on power plant 
with aggregate generating capacity of not less than 40,000 k. w. Addi- 
tional bonds may be issued at par for 75% of the actual! cost of permanent 
impts., additions or extensions under certain restrictions. Series ‘‘A’’ 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weeks’ notice. Int. on Ser. ‘‘A,’’ ‘‘C”’ and “‘D”’ payable at Equi- 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank. Chicago._ Tax- 
exemptin Penna. The series ‘‘C’’ 6s are red. all or in part beginning June 1 
1923 on the ist dav of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. The series ‘“‘D”’ 7s are red. all or in part 
on 4 weeks’ notice since Mar. 1 1921 and to and incl. Feb. 28 
1926, at 107: thereafter to and incl. Feb. 28 1931, at 105; thereafter to 
and incl. Feb. 29 1936, at 104; thereafter to and incl. Feb. 28 1941, at 
102%; and thereafter to maturity at 101. V. 111, p. 396. The mtge. 
provides for an annual expenditure for maintenance as follows: 1916-20, 
14%% of bonds out; 1921-25, 2%: 1926-46, 24%; also for a depreciation 
fund of 2% of bonds out beginning with 1916 for additions, impts., &c., 
against which no first mtge. bonds may be issued. V. 102, p. 891. Both 
series ‘‘A’’ and ‘‘C”’ are listed on N. Y. Stock exch. Compare V. 108, p. 1827. 

The 5-yr. 6% debentures are convertible at holder’s option into 7% cum. 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio of 10 shares of stock for each debenture. Are red. al] or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int. 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
urity. Int. payable in N. Y. or Chicago. Tax-exempt in Pennsylvania. 
V. 109, p. 2446. 

Dioidends .— Divs. on pref. stock nave been paid since organization 


EARNINGS.—For years ending Dec. 31: 
Net after Fixed Preferred Common Balance, 
Calendar Gross. Tazes. Charges. Dividends. Dividends. Surplus. 
Y ear— 7 $ » % s b. 
1920____8,314,220 2,295,930 1,055,732 (?) mits. x1,240,197 
19i19____6,203,109 2,199,371 975,841 (7)192,500 (8)800,000 231,029 
x Balance available for dividends on common and preferred stocks, &c. 


PROPERTY .—tThe physical property owned, directly or through owner- 
ship of ail securities, by the West Penn Power Co., includes seven electric 
generating stations with an aggregate installed capacity of 74.805 k. w. 
(name plate rating), 113 substations having a transformer capacity of 
123.200 k. w., and 526 pole miles of high tension transmission lines (44 miles, 
132 000 v., 482 miles 22,000 v.), exclusive of low tension distribution lines, 
in cities and towns. In addition to the foregoing the company leases the 
power —y of the West Penn Railways Co., located at Connellsville, Pa., 
which has an installed generating capacity of 56,500 k. w. (name plate 
rating). ‘The company also leases 7.60 miles 22,000 volt transmission lines 
and one substation with a transformer capacity of 750 k. w., and also 
operates the plant of the Kittanning & Leechburg Rys. Co., with a capacity 
of 600 k. w. Of the installed generating capacity directly owned, 30,000 
k, w. consist of the ommuany # one-half of the initial installation at the new 

wer plant at Windsor, W. Va., constructed jointly by the American Gas & 

tlectric Co. and the West Penn Power Co. 

in Nov. 1920 the company placed in operation the new steam power 
station at Springda!e on the Allegheny River. This station has an installed 
generating capacity of 42,000 k. w. and increised the total generating ca- 
pacity of the West Penn System approximately 42%. 

OFFICERS.—Pres., A. M. Lynn; V.-Ps., G. M. Gadsby and J. 8. 
Jenks; V.-P. & Sec., Raymond B. Keating: Treas. & Asst. Sec., C. C. 
McBride, Pittsburgh: Asst. Sec., G. E. Murrie and W. K. Dunbar; Asst. 
Treas., C. F. Kalp: Gen. Aud., M. W. Glover.—V. 107, p. 1925, 2296, 2482; 
Wa 108, Dp. 1827, 2237, 2248; V. 109, p.- 1899, 2446; V. lll, Pp. 80, 396. 


PITTSBURGH BUTLER & HARMONY CONSOLIDATED RY. & 
POWER CO. 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745,000 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,0U0U0,0U0 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 1,900 shares of the 3,285 shares capital stock of the North 
Pittsburgh Rea'ty Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1 ,.000.000 com. stock would be set aside under a trust agreement for 
the benefit of the co’s. employees. V.110, p. 1416. 


STOCK.— Date. Interest. Outstanding. Maturity. 
Common $4,500,000 $4,500,900 
Preferred $2,000,000 

OFFICER 


(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION .— Successor to the Pittsburgh & Butler St. Ry.. the 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore- 
closure May 9 1917 (V. 104, p. 1 ). On —~ +f 5 1917 made a mortgage 
to the Dollar Savings & Trust Co., Pittsburgh, securing an issue of $1,- 
250.000 bonds to provide for improvements, &c. Pittsburgh Butler & 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the co. 
The old Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry., was taken over by the Ist M. bondholders and reorganized as the 
Butler Rys. Co., which see under “Butler, Pa.’’ 

Fares.—On Nov. 27 1918 filed a new fare schedule with the Penna. P. 8. 
Comm., effective Dec. 27 1918, providing for a passenger fare of 6 cents 
per zone. Increases in package and freight rates were also provided for. 

Earnings.—For cal. year 1920, gross, $468,164; net, after taxes, $67,930; 
In 1919, gross, $390,401; net, after int. and taxes, def. $29,464. 


OFFICERS .—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 105, p. 998: V. 106, p. 1578, 2346. 


(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 

ORGANIZATION .—Is a consolidation in 1906 of several small com- 
anies. Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 
Ko el Bridge Co. In Feb. 1910 authorized stock was increased from 
$3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owns $2,745,000 of the cap. stock. 

Fare Increase.—In Dec. 1918 rates on through tickets were increased 
from 20 to 50%. V. 107. p. 2377. In Dec. 1919 commutation fares and 
reight rates were increased. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $3 500,000 
let mtge $3,500,000 gold | 1906 58 
($1,000) c*tf\| Int. at Union Trust Co., Pittsburgh, Trustee 
Bon are reserved for future ons. 


EARNINGS.—For 12 months ended Dec. 31°1920, gross, $1,289,519; 
net, after int. & taxes, $190,519. In 1919, gross, $1,109,421; net, after 
int. & taxes, $78,090. 





Apr., 1921] ELECTRIC 


RAILWAYS 








ROAD. tes 68.5 miles of track from Pittsburgh, via Wexford, 
Evans City, Harmony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 placed in operation an extension from Ellwood 
City to Beaver Falls, 6% miles. 

OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 107, p. 2377; V. 108, p. 2529: V. 109, p. 1274. 


——OO 





PLATTSBURG, N. Y. 
PLATTSBURG TRACTION CO.—A trolley road. 
Delaware & Hudson Co. owns entire stock and bonds. 
ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock. $100,000 (par $100). First mtge. 6% 
gels bonds of 1896, due 1926; int. J. & J. (tf) at New York Trust Co.. 
. Y., trustee; authorized, $100,000; issued, $80,000. 
vidends.—Annual div. in (Jan.) 1910. 4%; in 1911, 5%; in 1912, 6% 
in 1913. 5%; in 1914, 4%; in 1915, 4%. | 
EARNINGS— Gross Net Tazes & Balance, 
Year Ending— Earnings. Earnings. Charges. Surplus. 
Dec. 31 1920....... $33,123 $3,498 ae def.$4,196 
,306 3,862 


avec. 31 19190....... 37,766 11,416 
Dec. 31 1918______. 33,907 9,409 2 8.326 1,695 
ROAD .—Owns 7.53 miles of track; 15 cars; rail, 50 to 80-lb. T. 
OFFICERS .—Pres., L. F. Loree; V.-Ps., W. H. Williams, N. Y., W. 
B. Schofield and H. B. Weatherwax, Albany: Sec., F. M. Olyphant: Treas. 
& Gen. Mer., H. L. Barber, Plattsburg; Comp., W. E. Eppler, N. Y.; 
Aud., D. L. Waters, Aibany, N. Y. 


i 


PLYMOUTH, MASS. 
BROCKTON & PLYMOUTH STREET RAILWAY. 
Receivership.—The co., having failed to pay the int. due Dec. 1 1918 and 
subsequent int. on its Ist Mtge. bonds [prin. now also in default] Hollis T. 
Gleason was appointed receiver for the co. on Dec.9 1919. V.111, p. 2139. 
Committee for 1st Mige. 4%s.—Francis E. Frothingham, Arthur Perry 
and Alfred A. Montgomery, 60 State St., Boston, Mass. For statement 
by committee. See V. 111, p. 2139. 
ORGANIZATION .—Chartered on Jan. 3 1900 as the Pembroke St. Ry. 
In Sept. 1900 was consolidated with the Plymouth & Kingston Street Ry. 
and the Brockton & Plymouth Street Ry., and in Nov. 1900 name changed 
as above. Does electric any | business from Brockton to Plymouth and 
in the intervening towns. In Feb. 1907 Mass. RR. Commission granted 
authority to do a freight business in the towns of Whitman, Hanson and 
Pembroke. Franchise perpetual. 
Financial Aid.—In Jan. 1919 the Mass. P. 8S. Comm., upon petition of 
the towns of Hanson, Kingston, Pembroke and Plymouth, auth. them to 
contribute to the cost of operation and fixed charges of the co. to not exceed 
%} per thousand of the oceans years assessed property valuation. 
. SP 478. Compare V. 108, p. 76. . 
Fare Increase.—In Dec. 1918 the co. notified the Mass. P. 8S. Comm. that 
pag ott Jan. 1 1919 it would increase fares from 6 to 10 cents. V. 107. 
D. . 
STOCK AND BONDS— Date. Interest, Outstanding. 
Stock com $295,000 ($100) 3 ; 
Pref $110,000 ($100) 6% cum 
(redeemable at 112) dices 6 M-S 15 110,000 See text 
First mortgage $300,000 gold| 1900 4% ¢J-D 260,000 Dec 1 1920 
($1 ,0G0) c*r_ntf{Int. at Old Colony Tr. Co., Boston, trustee. 
a pn notes ,360 
ds.—$35,000 bonds in addition to amount reported outstanding are 
held in treasury. 

dends.—An initial dividend—3 %—was eae on pref. Sept. 15 1909. 

Same amount semi-ann. to and incl. Mar. 1916. None since. 
EARNINGS.—For 12 months ending Dec. 31: 

Y Gross. Ezp.&Tar. Net. Interest. 
$101,430 $116,318 df.$14,889 $16,833 def.$31,721 
124,316 124,779 #£def. 463 14,755 + def. 15,218 

ROAD.—Plymouth through Kingston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge. 
Power station capacity of 825 k. w. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., Chas. I. Litchfield; Clerk, 
Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
Met. Assn.; Mgr., Montelle C. Smith.—V. 104, p. 1898; V. 107, p. 2475: 
V. 108, p. 76, 478; V. 110, p. 2657; V. 111, p. 2139; V. 112, p. 160. 


rr 


POMEROY, OHIO. 


OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road. 

Receivership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. S. Dist Court. 

ORGANIZATION .—Incorp. in Ohio, 1914. Old co. of same name, in- 
ore. ie Delaware in 1900, taken over by present co., subject to $315,000 
lst M.5% bondissue. Owns all the capital stock ($30,000) of the Pomeroy 
& Middleport Electric Co 

Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 5s 
is in default. 

STOCK AND BONDS— Date. 
Common stock $200,000 ; 
lst pref stock $300,000 
lst mtge $315,000 gold ($100.{ 1900 

$500 000) 


None since. 
Other 
Income. 








Maturity. 


Balance. 


150,000 
5 g J-J 315,000 July 1 1924 


EARNINGS.—For cal. years: 

Year— Gross. Net. 
1920____________ $128,590 $17,967 
1919 83,233 def. 2,005 

ROAD.—Owns and operates 
Middleport, Pomeroy, 


OFFICERS. 
Williams Jr. 


Oth. Inc. Int.&Tazes. Balance. 
$1,983 $34.150 def.$4,200 
2,559 31,785 def. 31,231 
12.65 miles of road extending through 
Syracuse and Racine, Ohio. 

Pres., F. W. Bacon; Sec., W. J. Devine; Treas., Harry 
Genera! office, Phila., Pa.—V. 99, p. 1301. 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION .—lIncorp. in 1912 in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. (V. a obn 48), which in April 1913 reduced 
its capital from $1,800,000 to $1,500, . All of the $800,000 (authorized 
and issued) com., $500,000 (auth. $700,000) pref. and $1,293,000 (auth. 
$5,000,000) Ist M. 5s are owned by the General Gas & Electric Co., which 
see in our ‘“‘Ry. & Ind.’ Section. Operates a high-speed interurban electric 
railway between Toledo and Bay Point, connecting by ferry to Sandusky, O. 
Electric light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 

EARNINGS.—For 12 mos. ending Dec. 31: 

l. Yr.— Gross. Net (aft. tares). Int. &c. 
Ce a ee .---9467,713 $74,26% $68,993 sur.$5,360 
ae Sd ey ee a _. 366,399 61,976 68,917 6,941 

ROAD, &c.—Operates 59 miles of track from Toledo to Elmore, Oak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
the summer months to Bay Point, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt.track. Standard gauge, 70-lb. T rail 


10 pass. cars, 2 express motor cars, 34 non-motor freight cars: total, 46 cars. 
V. 95, p. 48, 176. 


OFFICERS.—Pres., W.S. Barstow; V.-P. & Gen. Mer., F. K. Me er 
O. C. Swenson; Sec., C. N. Wilson; Asst. Treas. & Asst. Sec., C. CO. 


wa Ss 
Cash; Gen. Mgrs., W. 8. Barstow Management Association.—V. 107, p. 83: 
V. 108, p. 480; V. 111, p. 589. 


PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
over the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR. Co. 
sold at auction on Jan. 27 1909. 4 
($112,000 stock. $188.000 bonds) w corp. to take over the lizht 
ong power business. The bonds of the Traction Co. are owned by the Light 
& Power Oo. 





Deficit. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

+ sre $70,000 id : 5 g A-O ei 00 
ortgage ° goid.._.Cc osce - ’ 
Int. yp at office of Sree Of ase Oo. Tr. Co.,Middletown .N.Y.,Trus. 
Bonds .—Subject to call at 105 on any interest day 

yy. heeiehatattctin tl cal. year 1920, gross, $18,619; net, after taxes, def., 

910,522. 

. ROAD.—Operates 3.915 miles of track. 70-ib.T and 93-lo. girde rrails. 
cars. 


OFFICERS.—Pres., Geo. H. Stephenson: Sec., ! Maury: Treas., 


M. F. 
©. ©. Corwin; Mgr., Chas. C. Wagner.—V. 88, p. 158, 296; V. 99. D. 271. 





PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
acquired all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
acquired practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97,p.368. Owns approximately one- 
third of the capital stock of the Androscoggin & Kennebec Ry.Co. In April 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Pow. Co. Also controls the Westbrook El. Co. Does 
entire electric light and power business of Portland and vicinity. Through 
subsidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; also gas in 
Biddeford and Saco. 

Franchises.—Vhe franchises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restriccions. 

Fares.—In July 1918 the P. U. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an 8-cent fare to suburbs. 
In the latter case the company was authorized to put into effect a 6-cent 
fare and a rate of 2 cents per mile was fixed for riders to more remote 

laces. V.107, p. 501. Effective June 16, 1919 the co. was auth. by the 

. 8. Comm. to increase fares in Pertland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p. 2433. In 
Aug. 1920 was auth. to increase ticket fares from 7 to 8 cents and cash fares 


from 9 to 10 cents. V. pee P- 692. 
The $500,000 Portl. Ltg. & Pow. Co. Ist M. 4%s due Apr. 1 1921 were 
extended to Apr. 1 1931 at 7%. A cash bonus of $15 on each $1,000 of 


bonds so exended was paid. V. 112, p. 1399. 


STOCK AND BONDS— Date. Interest. 
Common $1 350,000 ($59)_ _—-—-— we2<ce -M 
Pref $2.300.000 ($100) 6%[ ---- -F .300 000 text 

cum red at 120 & accr ,} 

Ist & ref mtge $10,000,000! 1912 5M-S 2.918.000 Sept 3} 1942 
gold ($1.000) c*tf| Empire Tr. Co.. N. Y., Trustee. 
3-year notes \ 1 7J-D 1 614,000 June 1 1921 
{Fidelity Trust Co., Portland, Me., trustee 
Port El Co pref stk $500,000/ -._- Q- 500,00 See text 
“ . Bancroft, Portland, trustee. 


($100)6% cum (see text) ntf O 
Port Elec ColstM o} 500 eT 906 52eF-A 1,148,000 Aug 1 1926 
g ($1,000) sink fd___c*tf{Int. at Portland Trust Co., Portland, Trus. 
Portl Ltg & Pow.first mtge{ 1901 7 A-O 500,000 April 1 1931 
$750,.000(cl’sd) ($1.000)ctf\ Int. at American Trust Co., Boston, Trustee. 
Consol El Lt Co of Me ist M/ 1900 4g J- 500,000 Jan 1 1925 
($500 and $1,000) gold_c.tf\ Int. at Union 8S. D. & Tr. Co., Portland Trus 
York County Power Co.— . 
Agamenticus E] Lt Ist M_c_tf 1910 5 g J-J 46,000 July 1 1930 
Wells E1Lt & P lst Mc____tf. 1910 65¢ J-J 7,500 Jan1 1930 
Kennebunk EI Lt lst M_c_ntf 1910 5g¢ J-J 63,000 July 1 1930 
York Lt & Ht Ist cons ref M{ 1907 5A-O 351,500 April 1 1927 
(closed) ($500 & $1 aa Un. 8.D.&T.Co.. Portland, Trus. 


Outstanding. Maturity. 
$1 348 .400 Bene 17.1% 
2 * ee 


York Co Pow eo iy SA $3. a wn , FS aha - 516 — har 
. . c nt. a ortland, Me., an . Y. City. 
ne ie “ Fidelity Tr. Co., Portland, Me., Trustee. 
York Co Pow B ry! stock cumf .... 6 Q-J 383 .000 Guar. 
(guar by CC P & L) } 
Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
V.95, p. 1206. The company has the option at any time to redeem all or 
part of the Portland Electric Co. pref. stock at 115 and accr’d div. on 15 





Wells El. Lt. & 


s’ notice, and may at any time. with consent of owner, red. pref. stock 
~ essthan115. Pref. stock of the Portland Elec. Co. falls due and is paya- 
ble on Aug. 1 1926 at par and accrued dividends. 


Bonds .—Of the remaining first and refunding mortgage bonds, $3,000.000 


are reserved for prior liens, and $3,786,000 are for ext.. impts.. &c., under 


certain restrictions. $296,000 are held in treasury. Callabie asa whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
payable at A. B. Leach & Co.. N.Y. V.95, p. 361. Portl. El. Ist mtge. 
bonds are callable at 110 and accrued interest on 5 weeks’ notice as follows: 


Nos. 1 to 125 on and after Aug. 1 1911; 126 to 250 on and after Aug. 1 1916 
c*.ntf\ Int. at Columbia Ave. Tr. Co., Phila., Trust. | 


and 251 to 375 on and after Aug. 11921. Sinking fund of 1% p.a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or reileemed by 
sinking fund. $352.000 (not included in amount outstanding) in sinking 
fund. V. 90, p. 1243. The $2,500,000 York County Power bonds are 
guaranteed by the Cumberland County Power & Light Co., and of this 
amount $518,500 are: outstanding, $229,009 in treasury of York County 
Power Co., $617,000 are reserved for underlying liens and $1,135,500 for 
additions and impts. Bonds are red. at 105 on any interest date upon 
60 davs’ notice. Sinking fund of \% of 1% of bonds out began December 
1 1917. V. 99, p. 1451, 1597. $43,500 Agamenicus El. Lt., $22,500 
Pow. Co. and $37,000 Kennebunk El. Lt. Co. bonds, in 
addition to the amounts reported outstanding, are held by the trustee 
of the York Co. Pow. Co. All three mtges. are cl . Guar. by York 
Co. Pow. Co.; int. payable at Union 8S. D. & Tr. Col., Portland, trustee. 
York Lt. & Ht. Co. 1st cons. ref. bonds have a sinking fund which began 
April 1 1911 of 2% of gross income: $39,599 are held in sinking fund. 
The Portland Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s Ist 
ref. 5s due 1945 are reserved for the retirement of these bonds. The 
Portiand Ltg. & Pow. bonds were originally 44%s and matured April 1 1921 
but were extended for 10 years at 7% are call. as a who’e on any int. date 
at 105 on or before April 1 1926; at 103 before April | 192 3; at 102 before 
April 1 1929. and at 101 before April 11930. V. 112, p. 1399. | 
Notes.—The co.’s 3-yr. notes are secured by an amount of the Ist and 
2nd pref. stocks of the Androscoggin & Kennebec Ry. V _ iil, p. 2518. 
Dividends.—4% p. a. was paid on the pref. stock from Feb. 1 1912 ‘to 
May 1 1918, both incl. None to Feb. 1921 when 6% was paid. The 
May 1 1918 dividend was paid in scrip. Initial div. of 1% paid on com. 
Dec. 1 1916; same rate quar. to Sept. 1917. None since. . 
EARNINGS.—Of combined properties for year ending Dec. 31: 
Cal. Gross Net tafter Interest Preferred Balance. 
Year— Earnings. Tares.) &c. Dividend. Surplus. 
EE ae $3,114,008 $971,174 $667 483 $303,691 
2,768, 954,666 672,252 282,414 


PROPERTY.—On July 12 1917 the co. placed in operation the first 
section, containing a 3,000 k. v. a. unit of a new generating plant on the 
Saco River at Hiram Falls, which is to have an ultimate capacity of 29.000 

v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam 
power plants, combined capacity 26,010 k. w., with transmission lines to 

ortland, covering entire city and suburbs; also to Sanford, Me., egat- 
ing 108 m. The single-track mileage of the controlled railways is 1 7 

OFFICERS.—Pres., H. M. Verrill; V.-P., Frank D. True; Treas. & Clerk, 
Chas. F. Berry, Sec. & Asst. Treas., C. A. Pearson, Jr.; Gen. Mer., Fred D. 
Gordon. Under management of E. W. Clark & Co. Mgt. Corp. V. 107, 
Pp. 2375: V. 108, p. 2433; V. 109, p. 268; V. 111, p. 2618; V. 112, p. 743, 1399. 

f Portland Railroad.—Trolley 

a poh pe for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing fur all interest and other current charges 
end 5% divs. on capital stock. 
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ORGANIZATION .—Incorp. March 1860 under laws of Maine. Ab- 
sorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Ca Plizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples. Franchises contain no objectionable restric- 
tions; many are unlimited as to time. 


Fares.—In Jan. 1919 the Maine P. U. Comm. auth. the co. te charge a 
6-ceut ticket fare en all city lines with a minimum cash fare of 16 cents. 
Auth. to establish a zone system, in order to equalize the length of rides for 
the fares charged, was also granted. V. 108, p. 269. Im Jan. 1919 the 
State Supreme Court denied an injunction to restrain the company from 
collecting a cash fare when no ticket is offered. V. 108, p. 481 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 5% gu ($100) _--- 5 F-A $31.999.000 See text 
ist cons (now Ist) $3.000,000; 1901 3%eJ5-J' 1,600,000 July 1 1951 

($1,000 & $500) zold__e*tf\ Int. at Portland Tr. Co, Portland, trustee. 
First lien & cons $7,500,000! 1915 5g8M-N 1.959.000 Nov 1 1945 

gold ($1,000 & $500)_c*tf\Int. at New York Trust Co.,trustee. 

Bonds .— Remaining $1,400,000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July 11931. V.73. p. 139; V. 91, p. 871. Of 
the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved for 
retirement of prior lien bonds, $197,000 are in the treasury and $3,941 ,000 
for extensions, impts., &c. Outstanding bonds are secured ~ deposit of 
$1,400,000 Ist cons. (now Ist) M. 3s; are callable as a whole or in part 
at 105 on any int. date. 


EARNINGS.—F 4 calendar years: 


Calendar ross Net (after Deduc- Dividends Surplus 

ear— Earnings. Tazes). tions. (5%). or Deficit. 
BREA $1.667.373 $228,942 $249.703 $99.950 def$120,711 
ET 1,513,500 267 326 247 .720 99 ,950 def .80 ,345 


Dividends .—The following divs. are on old stock prior to lease. 
ear .— "95-99. "00. ’O1. ’02. ‘03. '04. ’05. °06. ‘O7-'11. Since 
Per Gent......-- 6% 5§ 6 3 3 3 383 3K%4y'ly 5 yearly 
ROAD.—Operates 106.6 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
@outh Windham, Saco, Westbrook, Cape Elizabeth, Gorham. Old Orchard 
and Yarmouth, where connection is made with the Androsceggin & Kenne- 
bec Ry. 235 passenger, 4 express and 48 others. One steam power plant 
with 3,600 k.w. capacity. Seven sub-stations. 


OFFICERS.—Pres., Fred. N. Dow: V.-P., Charles H. Prescott: Clerk 
& Treas., Chas. F. Berry.—vV. 108, p. 269, 481; V. 111, p. 190, 692. 





ANDROSCOGGIN & KENNEBEC RY. , 

Cumberland County Power & Light Co. owns approximately one-third 
of the co.’s capital stock. 

ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined 
in V.119, p. 1089. The co. is now the owner of the properties formerly incl. 
under the Lewiston Augusta & Waterville St. Ry. lst & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
recite of predecessor co. see ‘‘Electric Railway’’ supplement of Nov. 

Committee.—Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St., 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., and 
Fidelity Trust Co., Philadelphia. V. 110, p. 970. 

Fare Increase. —In Aug. 1920 the co. was auth. to increase fares to 9 cents 
cash with 6 tickets for 50 cents. V. 111, p. 989. 

STOCK AND BONDS— Date. Interest. 
ee eee ee 
lst pref. (see text)$1,468,500 ($100) : 
2d pref. non-cum,$1,708,200 ($100) 5% 1,708,200 
lst mortgage bonds. -- -- 1°20 6% 

Securities of the Aug. Win. & Gar. 
Aug. H. & G. gen. mtge. con. 1901 4g J-J 


; 55,500 July 1 1951 
vertible ($500$1,000) c ntf\ Int. at Augusta Tr. Co., Augusta, Trustee. 





Outstanding. Maturity. 


None 


~-~———<— -— 


Aug. H. & G. pref. stock._... -.-. V5 194,500 July 1 1951 
AugWin & Gard Ist M $150.- | 1902 4¢J-J 53,000 July 1 1952 

000conv ($1 ,000&$500) gcntf | Int. at Augusta Tr. Co., Augusta, Me.,Trus. 
Aug Win & Gard pref stock...  --_ _- 4% 97,000 July 1 1952 
Aug Win & Gard gen M $125,-{ 1905 5g J-J 100,000 Jan. 1 1935 


000 ($500, $1,000) gold c ntf\|Int. at Augusta Trust Co., Trustee. 


Stock.—The co. expects during the next three to five years to expend 
about $900,000 upon its system for equip., impts., and rehabilitation. 
Pending the completion of this program the $1,468,500 Ist pref. and the 
$1,708,200 2d pref. stock is to be held by the Lewiston Augusta & Water- 
ville St. Ry. ist & Ref. M. bondholders’ committee in a voting trust. 
When the rehab litation program has been completed (or sooner with the 
committee's consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
p. 1089. The Ist pref. stock is cumulative after 1922. 

Bonds .—The co.'s lst M. bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns. & Bath St. Ry. Ist M. 5s, due Mar. 1 1929. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 

ar on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 

st M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
turing at the same time. $194,500 have been exchanged. Callable at 
104 and int. on any int. date. 


EARNINGS—For years ending Dec. 31: 


Gross. Expenses Net Aft. Balance 

Earnings c& Tazes Tazes Int..cec Sur. or Def. 
aE $1,157,530 $1,009,716 $147,814 $78,493 sur.$69,321 
a 1,087 ,094 933 ,406 153,688 198,473 def. 44,785 





x Nine months to Sept. 30 1919 are operations of Lewiston Augusta & 
Waterville St. Ry. Co. 


13,740,437 passengers carried in cal. year 1920, against 14,171,526in 1919. 


ROAD .—Operates a system in and between Waterville, Augusta, Win- 
throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, 
Brunswick, Freeport, Yarmouth and Bath. 157.228 miles of single track. 
94 passenger, 58 freight and express cars, 11 snow plows and 7 misc. cars: 


total, 170 cars. Has one steam plant with an installed capacity of 590 k.w. 


OFFICERS.—Pres., Wm. B. Skelton; V.-P. & Counsel, Wm. H. New- 
ell; Treas., Miss G. E. Fritz, all of Lewiston, Me.; Gen. Mer. & Clerk, 
Alfred Sweeney. V. 109, p. 2439; V. 110, p. 969, 1088; V. 111, p. 989. 





ANDROSCOGGIN ELECTRIC CO, 


ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
preverses of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 

n Interurban RR. The interurban road is on private right-of-way for 
28 miles and on the highway for 2 miles. Charters and franchises liberal. 
Has favorable contract with city of Auburn for lighting streets aad ways ard 
pumping water supply. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $1.500.000.... <<... cccceccee NT Te: 
Premerec 60008 $500.000....< ccce coscecces (ei -eeregat as 

1914 5A-O 1,940,500 Oct 1 1924 


Ist & refund mtge $5,000,000 
($1,000 and $500) gold__tf;Int. at Union Safe Dep. & Trust Co., Port- 
land, trustee. 
Lewiston & Auburn El! Lt mtge ___- 5% 1,200,000 Junel 1939 


Bonds .—£1,200,.000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Notsubjecttocall. V. 102. p. 607. 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: net, 
mt a Railway d by onl, frome. $184,254; net, after taxes, $58.175. 


$525,444; net, 
,306 


n 1917, gross, Railway dept. only, gross, $165,- 
656; net, after taxes, $51 , 





PROPERTY.—Owns developed water power at Deer Rips on the An- 
Cresceassn River of 5,000 k. w. capacity, and operates under long and fa- 
vyorable leases two developed water at gaa on the Little Androscoggin River 
of 750 k. w. and 350 k. w., respectively. Also owns and operates 30 miles 

high-speed interurban road connecting Lewiston, Auburn and Portland. 

nters these cities over tracks of the local street railway companies under 

ies agreements. 8 passenger cars, 2 baggage and express cars, I 
Tectric ocomotive and 8 flat cars. 

OFFICERS.—Pres., William T. Cobb. Rockland, Me.—V. 162. p.607. 








PORTLAND, ORE. 


PORTLAND RAILWAY, LIGHT & POWER CO. 


ORS ARTES T SOX -—yaee genes in Oregon June 29 1906 and has pur- 
chased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen. Elec. Co. V. 86, p. 1044. On March 21 
1912 acquired the Mt. Hood Ry. & PowerCo. V.94,p.983. During 1912 
sold the railway oe ge in Salem for $355,333 and the Willamette Falls 
Ry.. 9 miles in length, for $170,000. In May 1914 purchased the Yamhill 
Electric Co. In Jan. 1914 acquired a majority of the $1.000,000 com. stock 
of Willamette Val. Southern Ry., incorp. in 1911 to construct a road from 
Oregon City to Angel City, 32 miles. Line was placed in operation on 
Jan. 31 1915. Regular passenger service from Portland to Mt. Angel in- 
augurated Oct. 23 1915. With the exception of two interurban lines the 
company operates all the electric railways in Portland and vicinity, includ- 
ing interurban lines to Oregon City, Troutdale, Cazadero and Bull Run, 
Ore., and over the new Inter-State bridge to Vancouver. Wash. Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem, Oregon City, Silverton, 
Woodburn and many smaller communities in Ore. and in Vancouver, Wash., 
and operates the gas plant in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
Co. su oo electric light and power service to Newberg and other points in 
Yamhill County. Railway franchises in Portland expire in 1932 and 1933. 
Light and power franchises in Portland and Salem are perpetual: in Van- 
couver they expire in 1927. Has franchise to carry freight in Oregon City, 
expiring in 1926. In Dec. 1916 obtained a franchise to operate over the 
new bridge connecting Portland, Ore., and Vancouver, ash. One-half 
the profits are to go to Clark and Multnomah counties, by whom the bridge 
was built. The company’s transmission lines and a large part of the 
interurban railway are on private right of way. 

On March 15 1910 the Uregou Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 streets passed 
by ag Council April 28 1909 over the Mayor’s veto. See V. 90. p. 

On Feb. 21 1913 a franchise covering about 22 miles of streets, including 
the proposed ‘‘7th St. Line.’’ was granted. The franchise expires in 1932 
and contains a provision that at that time appraisers may be appointed te 
arrive at the value of the company’s equipment, with a view to the purchase 
of the lines by the city. V. 96, p. 654. 

In Nov. 1912 the co. brought suit to restrain the city from enforcing the 
““straphanger ordinance” (limiting to 3 cts. the fare charged passengers for 
whom no seats are provided), and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912. but application for an injunction to set 
aside the latter was denied by Judge Bean in the U. S. Dist. Court on Nov. 
+ We ground that the Federal Court has no jurisdiction V. 95. D. 

Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96, 
D. Bhosd- Vo toe. DB. B75. 

Valuation .—The Oregon P. U. Comm.on Apr. 30 1917 placed the valua- 
tion of the company’s property as of Dec. 31] 1916 for rate-making purposes 
at $46.862.972. or about $14.000,000 less than the co.'s valuation. See 
V. 104. p. 1900, and compare V_ 103. p. 61 

Fare Increase.—In Jan. 1918 the Oregon P. S. Comm. auth. the ce. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and 50 
for $2 75. This schedule became effective Jan. 15 1918. V. 106. p. 190. 
Compare V. 105, p. 1618. On Jan. 14 1918 the Comm. denied the city’s 

etition to have the order pow ame or its operation postponed pending 
itigation in the courts, but ordered that receipt slips be attached to tickets 
sold by the company, which are to be redeemed for the amount of excess 
fare charged in the event the courts declare the order invalid. On Mar. 14 
1918 the Circuit Court of Multnomah County, Wash., upheld the —— 
of the P. S. Comm. in granting the 6-cent fare. The city has appeal 
to the Oregon Supreme Court. Seealso V. 109, p. 2263. Effective June 15 
1920, the Oregon P. S Comm. issued an order fixing fares at 8 cents cash, 
with strip tickets at 6 for 45 cents and book tickets at 50 for $3 65. V. 110, 

. 2568. Effective Sept. 9 1920, the fare between Portland, Ore., and 
Jancouver, Wash., was raised from 15 to 17 cents. V. 111. p. 1370. 

Rates.—On Dec. 5 1918 was auth. by the Oregon P. S. Comm, to increase 

ower rates, effective immediately. V. 107, p. 2290, 2377. Compare 


- 107, p. 803. ’ 
the co. disposed of $1,000 000 8% 5-yr. notes to its employees 


In Feb. 192] : - 
and customers, proceeds being used for impts., &c. V. 112, p. 850, 1399. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Common $15.000,000 ($100).. .--- Q-M $15,900 .000 _ See text 
| 74% paid | 

Ist pref $10.000,.000cum ($100) ___- 6% 8 RE NE Sse 

2d pref do non-cum ($100)  _--- 6% I a a ae 

Portland Ry Lt & Pow Ist &{ 1912 5¢F-A 15,233,900 Feb 1 1942 


ref mtge $75.000,000 gold‘ Int. at Fidelity Tr. Co., Phila... Trus., Lee, 


(see text ........- c*&r*tf Higginson & Co., Bos.: Higginson & Co., 
London, Eng.. and Columbia Tr.Co.,N.Y. 
Serial notes $2,000,000 ($1.-| 1919 7¢4J-D 1,000,000 See text 
000, $5.000 & $10,000) c tf {Int at Guaranty Trust Co., N. Y., trustee 
5-year notes ($100, $500 and) 1921 8¢M-S1 1,000,000 Mar 1 1926 
$1,000) gold______ ~~ c&r{Title & Trust Co., Portland, Ore., Trustee. 
General mortgage._._....--- 1918 % bape eres 
Portiand Ry Isw. & refunding! 1905 5g M-N 7.408 000 Nov 


1 1930 
mortgage $10,.000.000 gold: Interest at office of Redmond & Co., N. Y.; 

($1.000) sink fund____c*tf| New York Trust Co., Trustee. 

City & Sub con (now Ist) Mf 1900 4¢4J-D 1,290,000 June 1 1930 

($1,000) g (closed) ....ccpt}Int. at Secur. Sav. & Tr. Co.,Port., trustee. 
Portland Gen E! first mtge;! 1905 5 2 J- 7.524.000 July 1 1935 

(see text) gold ($1,000) c*tf\Int. at Harris, Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge! 1907 ig J- See text Jan 2 1937 
$6 .000.000 2($1,000)s f ey Trust Co., San Francisco, Trustee. 
Willam Val! So Ry Ist M ntf{ 1914 6¢@F-A 720,000 Feb 1 1939 

$3,000,000 ($100, $500 &< Int. at Cont. & Com. Tr. & S. Bk., Chic., 

$1,000 gu pi&sfec*ntf| Trust.. or in Port. or ist Nat. Bk., N. Y. 

Stock.—The stockholders on May 14 1915 approves the plan by which 
they surrendered 20% of their holdings in the then existing stock ($25,000,- 
000, 75% | pene? paying at the same time $25 in cash for each share so 
surrendered, and received therefor pref. stock, share for share, one-half 
($2,500,000) 6% cum. Ist pref. and the other half 6% non-cum. 2d pref. 
The $5,000,000 stock surrendered in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5,000,000 common into Ist and 2d pref. stock on the 
same terms, which was pocor cine y done. The Ist pref. stock issued in 
1915 is cumulative from Jan. 1 1916; that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive no divs. until all accumulations on the first 
$2,500,000 shal) have been paid; thereafter all Ist pref. stock will be treated 
alike. V. 104, p. 1146. (Seealso V. 91, p. 1328; V. 95, p. 1274.) Com. 
is listed on the Columbus and Louisville stock exchanges. Both issues of 
pref. stock are pref. as to divs. and assets and red. at par. 

Bonds.—Of the remaining Portland Ry., Lt. & Power unissued, $17,813,- 
000 are reserved for prior liens and $34,114,000 are for additions, improve- 
ments, &c. Denom.: coupon bonds, $1, . $ and $100; reg. bonds, 
$1,000, $5.000, $10,000 and $50,000. Principal and interest also payable in 
sterling, francs or guilders at fixed rates of exchange. Callable as a whole 
at 105 and int. on or after Feb. 1 1922 on 60 days’ notice. Cumulative 
sinking fund 1% annually 1915 to 1926 incl.; 144% 1927 to 1941 incl. on 
total amount issued. Bonds in sink. fund to be kept alive and int. added 
to fund. Convertible at any time at holders’ option into capital stock at a 
price equal to the amount paid in on such stock, plus $10 premium per 
$100 share. See V. 94, p. 631. Bonds are listed on N. Y. Stock Exch.; 
$6.009.000 are in treasury and $1,830,100 are held in sinking fund. 

Portland Ry., Lt. & Power serial notes are due serially $500,000 annuall 
from Dec. 1 1920 to Dec. 1 1922. Are secured by a pledge of $4,000, 
gen. M. 6s dated Sept. 2 1918. $1,000,000 held in treasury. . asa 
whole on any interest date at par and int. on 60 days’ notice The 5-year 


notes due Mar 1 1926 are call. as a whole but not in part on any int. date 
as follows: Sept. 1 1921 or Mar. 1 1922, 102%; Sept. 1 1922 or Mar. 1 1923; 





Apr., 1921] 


Gees 
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102; Sept. 1 1923 or Mar. 1 1924, 10114; Sept. 1 1924 or Mar. 1 1925, 101: 
Sept. 1 1925, 100%. V.112, p. 1399. Red. only as a whole on any int. 
date at par and int. on 60 days’ notice. 

The Portland Ry. ist & ref. M. has been closed at $8,523,000. A sinking 
fund an in 1907; the amount was $25,000 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60.- 
000 per ann. from 1920 to maturity of bonds; these payments are based on an 
original amount outstanding of $5,982,000, increasing proportionately as ad- 
ditional bonds were issued; said funds to be invested in the bonds at not more 
than 105 and int., at which price bonds can be called for the purpose. Bonds 
are to be kept alive and bear interest. Red. at 105 and int. on any int. date 
upon 60 days’ notice. $1,115,000 arein sinking fund. See V. 81, p. 1437. 

e bonds are listed on the New York, Louisville and Philadelphia stock 
exchanges. V. 82, p. 806; V. 83, p. 1471. 

The authorized amount of Portland General Electric Co. mortgage was 
Originally for $10,000,000, but mortgage has been closed at $8,000,000 
$476,000 retired by sinking fund. Bonds are subject to call as a whole at 
107% and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They are listed on the New York Stock Exchange. V. 92, p. 1437. 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collatera! 
under Portland Ry., Light & Power notes. Sinking fund began Jan. 1912, 
1% to Jan. 1916 incl.; 14%% 1917 to 1921; 14% 1922 to 1926; 1%% 
1927 to 1931: 2% 1932 to 1938. 

Willamette Valley Southern Ist M. bonds are Se Te guaranteed 
(as to principal, interest and sinking fund) by Portland Ry., Light & Power 
Co. emaining $2,250,000 issuable only under certain restrictions. Sink- 
ing fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 193! 
and 2% 1932 to 1938. $30,000 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any int. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 


Divrtdends.—On old com. quar. Civ. of 1% paid from Sept. 1909 to Jan. 
1910 incl. Initial div.—$i—on new stock as adjusted per plan V. 9i 
P- 1328, was paid Mar. 1 1911; same amount quar. to and incl. Sept. 1912: 

ec. 1912, $1%. In 1913, Mar., June and Sept., $1\% each. In Dec 
rate was reduced and $1 was paid (see V. 97, p. 1824). In1914, March, $1 
June,$1. Nonesince. No dividends have been paid on the pref. stocks. 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Expenses Net 

Year— Earnings. & Tares. C. 
1920___..$9,564,615 x$6,748,697 $2,815,918 $2,104,459 $711,459 
1919 8,591,001 x5,491,493 3,099,508 2,269,972 829,536 

x Including depreciation. 


; a passengers carried in cal. year 1920, against 104,179,597 
in , 

ROAD.—Operates a total of 342.09 miles of single-track (of which 
296.08 miles:owned, 35.00 miles controlled through stock ownership and 
11 01 miles owned by outside interests). Owns 61% passenaes cars, 487 
freight and miscellaneous cars and 9 locomotives. Water-power plants 
have a capacity of 43,350 k.w.: steam plants, 22,500 k.w. capacity. Total 
capacity 65,850 k.w. Has 417 miles of high tension and distribution lines. 
Owns a 9-story fireproof building in business centre of Portland used for 
its offices, the only park and amusement resort near Portland; also real 
estate in Portland suitable for terminals. 

OFFICE RS.—Pres., Franklin T. Griffith: V.-Ps., F. I. Fuller, Portland 
O. B. Coldwell, Portland; E. W. Clark and H. L. Clark, Phila.; Sec. and 
Treas., G. L. Estabrook, Phila.; Asst. Sec. and Asst. Treas., R. W. Shep- 
herd; Asst. Sec. & Asst. Treas., W. L. Lamont.—V. 106, p. 2560: V. 107, 
p. 803. 1385, 1837, 22¢ 3 1819; V. 109. p. 677, 2172, 2263, 


Interest, Balance, 


Earnings. Surplus. 


0, 237¢; V. Ake od 
2357; V.110, p. 167, 1416, 2292, 2568; V. 111, p. 1370; V. 112, p. 850, 1399. 


OREGON ELECTRIC RAILWAY.—Ant1 interurban road. 
Spokane Portland & Seattle Ry. owns entire common stock. 


ORGANIZATION .—Incorporated in Oregon on May 14 1906. Ex. 
clusively an interurban road. Does no street railway business. pa 
on private right of way. H‘*®S a contract for power (extending to 1938, wit 
privilege of renewal for 25 years) with Portland Railway, Light & Power Co. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturtty. 
Common $5,000,000 ($100)... ---- 950 ,000 
Pref $5,000 .000($100) 6% cum  __.. 

Deferred stock $400,000 ($100) __-- 
1908 5 2 M-N 


First mortgage $10.000,000 
($1,000) gold c*&rtf' Int. at Columbia Tr. Co., N. Y.. trustee 


Bonds .— $8,000,000 remaining bonds reserved for permanent extensions 
and improvements at 80% of cost. Bonds are subject to cali as a whole 
or in part at 107 and interest on any interest day. 


Ditcidends.—On pref. in 1911, 1912, 1913 and 1914, 6%. 
EARNINGS.—For cal. years: 
Yi Gross. Net, aft. Taz. Oth. Inc. Interest, &c. Deficit. 
$1,093,070 def.$160,996 $159,980 $527,606 def.$528,622 

1,021,696 def. 107,692 142,643 555,924 def. 520,973 


* Results under Federal control. 


ROAD.—Operates Portland to Eugene, 122.31 miles; Garden Home to 
Forest Grove, 19.45 miles; West Woodburn to Woodburn, 2.53 miles; Gray 
to Oorvallis, 5.20 miles; Orenco to Bowers Junction, 5.05 miles; trackage 
rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge 
70-Ib. T rails 

OFFICERS.—Pres., L. C. Gilman; V.-P. & Compt., W. F. Turner; 
Sec., Robt. Crosbie; Treas., M. Barger; Gen. Megr., A. J. Davidson. 
V. 92, p. 323, 1311; V. 93, p. 1535; V. 95, p. 1274; V. 107, p. 2188. 


PORTLAND EUGENE & EASTERN RAILWAY, 
In April 1915 was absorbed by the Southern Pacific Co. 
way and Industrial"’ Section. 


None since. 


See our ‘‘Rall- 


a — 


PORTSMOUTH, OHIO. 
PORTSMOUTH STREET RAILROAD & LIGHT CC. 


ORGANIZATION .—Commenced operations in 1894. Leases Ohio 
Valley Traction Co. 

Does the electric light and power business in Portsmouth and New Boston. 
including the city lighting. The street railroad serves Portsmouth, New 
Boston and Scictoville. Owns an amusement park. Franchises extend 
beyond 1935. 

n Dec. 1914 issued $500,000 bonds to extend the railway lines from 
Portsmouth, O., to Ironton, O., 22 miles, for impts., &c., and for the re- 
demption of the $50,000 bonds calied for payment Jan. 1 1915 at 102. _The 
extension to Ironton O., is being built by a subsidiary, the Ohio Valley Trac 
tion Co., all of whose securities wili be pledged as part security for the new 
bond issue and whose property will be oper. under lease extending to 1950 

In Feb. 1921 the co. applied to the Ohio P. U. Comm. for auth. to abandon 
service on its city lines in Portsmouth and adjacent towns of New Boston 
and Sciotoville. V. 112, p. 653. 

STOCK AND BONDS— Date. 
Stock common $500,000 
Preferred $250,000 (6% cum). 

First mtge bonds Cc yvaet4 1914 6 z J-J 

($1 ,000&3500) red 102 4% .c*| Int. at Guaranty Tr. Co., N. Y., Trustee 

Bonds .—Are due serially $25,000 each July 1 from 1918 to 1934, both inci.. 
and $75,000 July 11935. V. 99, p. 1748. 


EARNINGS.—For cal. year 1919, gross, $490,125; net, after taxes, 
$149,266; other deductions, $106,086; net income, $43,180. In 1918, 
gross, 69,059; net, after taxes, $125,195; other deductions, $47,371; net 
income, $77,823. In 1917, gross, $439,543; net, after taxes, $163,052; other 
deductions, $34,600; net income, $128,452. In 1916, gross, $312,430; net, 
after toxes. $145,609. 


-—Owns and operates 32.8 miles of track, incl. 24 miles leased, 
70-lb. T rail. 
York; V.-P., R. 


Interest. Outstanding. Maturity. 
$250 .000 


29 cars. 
OFFICERS.—Pres., L. D. Yo 
H. ie aes. —V 100, p. 142; V 

Dp. . 


V D. York; Sec. and Treas., 
103, p. 1793; V. 110, p. 2658; V. 112, 


i 


POTTSVILLE, PA. 
EASTERN PENNSYLVANIA RYS. CO. 
ORGANIZATION .—Incorporated in Pennsylvania in 1891 as the Tama- 
que & Lansford Street Ry., and name changed in 1906. Controls the 


ollowing properties in Schuylkill County and vicinity and the lower an- 
thracite coal field. 4 , ’ 





— 


The Port Carbon&Middleport ElL.Ry. 
Pottsville & St. Clair Elec. Ry. Co. 
Tamaqua & Pottsville Electric RR. 


Pottsvilie Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuyl.Hav.&Orwigsburg St. Ry.Co. 
Schuylkill Electric Railway Co. Eastern Penna. Lt., Ht. & Pow. Co. 
Coal Castle Electric Railway Co. The Tumbling Run Park Association 


Most of those companies are without bonded debt, but where bonds have 
been issued they have been provided for or deposited under the consolidated 
company's new mortgage, together with all, or practically all. their stocks. 
V. 82, p. 1437. Franchises are practically perpetual. 

The Pottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,200 
capital stock,was organized in the interest of the company to construct the 
ime from Pottsville to St. Clair (placed in o tion Aug. 11 1916). It has 
outstanding $160,500 (auth. amount $350,000) Ist M. 6% gold bonds dated 
June 1 1916 and due June 1 1946; int. payable J. & D. at fiscal —. 
Pottsville, Pa.; subj. to call at par and int. Trustee, Real Estate Trust 
o., Philadelphia. 


Fare Increases.—In April 1918 announced an increase in fares to 7 cents. 
The Schuylkill Electric Ry. announced an increase in the zone rate from 
7 to 8 cents, effective July 10 1918. V. 106, p. 2561. Effective Nov. 7 
1919 the company increased fares to 10 cents per zone. ‘This increase was 
upheld by the Pennsylvania Public Service Commission. 


Bus Competition.—In Nov. 1920 the City Council of Pottsville voted to 
establish a line of motor buses between Pottsville and Yorkville and to 
os a og fare. The co. was charging 10 cents a ride over this route, 

: , we 2. 


In Oct. 1919 the following committee was formed to protect the interests 
of holders of the company’s lst mtge. 5s. As of July 15 1920 over 80% 
of these bonds had been deposited with the committee. For statement 
regarding outlook and details of negotiations with stockholders looking 
toward reorganization see V.111, p. 791. 


Committee for 1st Mtge. 5s.—Chairman, Edwin G. Merrill; Herbert 
Coppell, A. A. Jackson, Lewis A. Riley, Thomas Newhall, John Gribbell. 
Secretary, Robt. N. Smither, care of Central Union Trust Co., 80 Broad- 
way, N. Y. Depositaries: Central Union Trust Co., N. Y. City, and the 
Girard Trust Co., Phila., Pa. V. 109, p. 1366, 2356; V. 111, p. 791. 


P Interest.—Coupons due on the company’s Ist mtge. 5s are being paid when 
ue. 





STOCK AND BONDS— 
Common, $5,000,000 ($100) 
Pref, $1,000,000 ($100) 5%c- 
First mortgage, $6,000,000, zg 5 

($500 and $1,000)____c*tf 
Pottsville Union Trac. lst M.{ 1899 0,000 ment 

gold $1,259,000 Int. at Real Estate Trust Co., Phila., Trus. 
Pottsv. & Read. first mtge, gj 1895 6 ; F-A 000 Feb. 1 1927 

$100,000 ($1,000) c*\Int. at Real Estate Tr. Co., Phila., Trustee 
Schuyl El Ry ist M $500.00. | 1895 “A 295.000 Feb. 1 1925 
Int. at Real Estate Tr. ©o., Phila., Trustee 


Date. Outstanding. Maturtig. 
$4.000,00 
945.820 See 


4,446,500 oy 


Interest. 


‘$500 and $1,000) gold.c*tf 


Bonds .—Sufficient Ist M. bonds of 1906 are reserved to retire $434,000 
prior liens; the unissued portion is reserved for future extensions and im- 
provements; $333,500 have been canceled. Registered bonds are re-con- 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks’ 
notice. int. payabie in N. Y. See description of bonds and property. 
V. 89, p. 103; V. 94, p. 279. 


Dividends .—Divs., 24%, on pref. Mch. 1907; none since. 


EARNINGS.—For years ending Dec.31: 
Gross Expenses Net Deductions. 
Earns. & Tares. Earns. (All Cos.) 

$1,940,020 $1,505,789 

1 644 ,562 1,218,518 26 U4: 269,111 

1,192,995 914,661 278,334 276,305 
ROAD.—Operates 74 miles of track, connecting Pottsville with York- 

ville, Minersville, Palo Alto, Belmont, Cumbola, Mount Carbon, Port 

Carbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 

Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, Brock- 

ton, Tuscarora, ‘Tamaqua, Lansford, Summit Hill, Nesquehoning and 

Mauch Chunk. 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., R. Walter Leigh, J. I. Mange 
and Joseph K. Choate; Sec. & Treas., T. W. Moffat, allof N. Y.; Asst. Sec. 
& Asst. Treas., L. A. Reinhardt; Asst. Treas., H. B. Brown; Asst. Sec., 
©. A. Dougherty; Gen. Mgr., C. A. Hall, Pottsville, Pa.; Gen. Mgrs., 
J.G. White Mer. Corp., N. Y. V. 106, p. 1796; V. 107, p. 1837; V. 109, 
p. 1366, 2356; V. 110, p. 969; V. 111, p. 791, 1852; V. 112, p. 1617. 


——— OOOO 
a 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION .—Chartered March 22 1894 as the Poughkeepsie 
Oilty & Wappingers Falis Electric Ry. Name changed to above June 1917. 

The P. 8. Comm. has auth. the co. to make a new mtge. to the Equitable 
Trust Co. of N. Y., securing an issue of $2,000,000 6% list M. sink. fund 
gold bonds, and to issue $596.000 thereof to take up the existing bonds. 

Fare Increase.—In June 1918 was authorized by the New York P. 8. 
Comm. to charge a 6 cent fare, with the understanding, however, that no 
dividends are to be paid until the road and equipment are brought to a 
state of efficiency. V. 106, p. 2758. In Mar. 1921 a further advance to 
Scents wasauth. The co. had applied for a 10-cent fare. V.112, p. 1399. 

STOCK AND BONDS— Date. Interest. Outsianding. Maturity. 
Stock , $1,000,000 (par $100) 
Ist M $2,000,000 ($100, $500\ 1918 6¢ J-J1 

& $1,000) g entff Intat Equitable Trust Co.,N. Y., Trustee 

Bonds.—The unissued bonds are reserved for extensions, improvements, 
acquisitions, &c., at not exceeding 80% of cost thereof under certain re- 
strictions. Sinking fund of 1% each year on Jan.1. Call. at 105 and int. 
on any int. day upon 6 weeks’ notice. 


ROAD .—Owns 15.14 miles of road, leases 1.5 second track, 1.76 miles; 
sidings, 1.07 miles: total, 19.48 miles of track. 40 cars. 

EARNINGS.—For years ending Dec. 3l: 

Period— Gross. Net, Aft. tazes. Int., &c. Syrplus. 
Calendar year 1920__.__.$263,423 $12,514 $42,516 def .$30 ,002 
Calendar year 1919_____- 231.617 37,755 42,368 def. 5,113 
Calendar year 1918 195,404 25,184 38,160 def. 12,977 

OFFICERS.—Pres., Mrs. Mary M. Hinkley: V.-P., Mary M. Hinkley; 
Sec. & Treas., T. W. Moffat: Asst. Sec. & Asst. Treas., H. B. Brown; Megr., 
©. A. Brooks; Aud., J. A. Nilan. Under management of J. G. White Mgt. 
Corp.—V. 106, p. 2758; V. 109, p. 477; V. 111, p. 1370; V. 112, p. 1399. 


— 
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PUEBLO, COL. 


(THE) ARKANSAS VALLEY RAILWAY, LIGHT & POWER CO. 


Standard Gas & Electric Co. owns $405,000 preferred, $3,500,000 of the 
common and $3.090.000 first and refunding bonds. 


ORGANIZATION .—Incorp. in Colorado on Nov. 14 1911. 
over the following companies (V. 93, P. 1460): 
Colo. Lt. & Pow. Co. of Canon City a Junta Electric Co. 
Gold Belt Consol. Electric Co. Pueblo & Sub. Trac. & Lighting Oo. 
La Bella Mill, Water & Power Co. Rocky Ford Electric Co. 


Tee I Le Belle Mill, Water & Power Co. is controlled through stock 
owne ony. 

Oontrols all ihe street railway and electric lighting and power interests in 
Pueblo, with a large lighting and power business in the ple Oreek dis- 
trict. Railway franchises expire in 1940 in Pueblo and 1953 in Pueblo 
Oounty and electric light franchises in 1936. 


Fares.—In Jan. 1919 the company. which had previously applies for a 
§-cent fare, filed an amended application with the Col. P. U. Comm. 
asking sy ye ng | to increase fares from 5 to 7 cents. V. 108, p. 76. In 
Sept. 1919 the Pueblo City Council passed an ordinance, effective Nov. 11 
1919, granting the company authority to charge a 6 cent fare. V.109, p.1985. 

In Nov. 1920 the co. brought out $1,400,000 Ist & ref. 135% bonds and 
$600,000 8% secured notes, the proceeds being used to retire 724,900 7% 
notes due Dec. 1 1920 and $960.000 Pueblo Trac. & Ltg. Ist M. 5s, due 
Jan. 1 1921 and for exts. andimpts. V. 111, p. 1948. 


STOCK AND BONDS— Date. Interest. Outstanding. 


Common $6,000,000 ($100) .500 ,000 
Pref $4,000,000 ($100) 7% cum  .-.-- Q-M 15 1,870,800 








Has taken 


Maturity. 
See ‘‘Earns”’ 
Mar '’21,1% 





120 


ELECTRIC 


RAILWAYS 





[ Vou. 112. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OS GSI Fre oe 8% 840,000 | -------- 
First & ref mtge $15,000,000{ 1911 5g M-N 3,000,000 Nov I 19331 

DS RE cadinwonnces tfc*_/ 1920 7%eM-N 1,400,000 Nov 1 1931 

Int.at Cont.& Com.Tr.& 8.Bk.,Chic.,trustee 

General mortgage _______---- ASS 7% See text Oct 1 1922 
Pueblo & Suburban Ist mort-{ 1902 5gA-O — 1,647,000 Oct 1 1922 
gage (closed) ($1,000)_.__._g/ Interest at Internationa! Trust ¢ O., Denver, 

Se ~~ Sepa c*| trustee, orat Guaranty TrustCo.,N.Y. | 
Secured notes. $1,250,000) 1920 8 ¢M-N 1 600,000 Oct 1 1922 


($100, $500, & $1,000) g_c*\ Cont. & Com. Tr. & Sav. Bk., Chic., trustee 


Stock.—Pref. stock is red. at 110 on 60 days’ notice. In Oct. 1917 issued 
an additional block of $450,000 for extensions and additions. $64,000 
in treasury. 


Bonds.—Of the outstanding Ist & ref. bonds $3,000,000 are 5s and $1,- 
400,000 are 7s. The latter are issued in $100, $500 and $1,000 denoms. 
$1.647.000 Ist & ref. bonds are reserved for $1,647,000 Puebio & Suburban 
Ist Mtge. 5s. Additional bonds issuable for 75% of the cost of additions, 
&c., under certain restrictions. Penna. 4 mills tax refunded. Subject to 
call at 105 and int. on any int. day on 30 days’ notice. Int. also payab © 
at the First Nat. Bank of N. Y. Annual sinking fund began Nov. 1 1915. 
1% bonds certified 1913 to 1915, 1916 to 1930. 2% of the gen. mtge. 4% 
bonds $900,000 have been issued and are all pledged under the 8% notes 
due Oct. 11922. V.111, p. 1948. Entire issue of the Pueblo & Suburban 
Ist M. bonds is subject to call at 104 & int. A sinking fund began in 1909. 
which must retire at least $50,000 bonds per annum, said fund to be invested 
in the bonds in open market at not higher then 104; otherwise bonds can 
be called for the purpose. V.75,p.1355. %657,000 have been cance'ed. 

‘oles. —The 8% bond-secured notes are secured by pledge of $900,000 
gen. mtge.7 % bonds, due Oct. 1 1922 are red. at 101 and int. during first 
ear and 100% and int. thereafter. Int. payable in N. Y. or Chicago, 
lll, p. 1948, 2422. 
Dividends.— On pref., 1% % quar. from June 1912 to Dec. 1920. 


EARNINGS.—For years ending Dec. 31: 
Calendar G Int. Charges, 


Toss Net, after Pref. Divi- Balance, 

Year— Earns. Tazes. &c. (Net). dends. Surplus. 
ics ites in'd $1,865,743 $608 ,632 $369 439 $124,950 $114,243 
i te dette terest 1,579,020 536 ,599 382,981 98 618 55,0C0 


ROAD.—Owns 33 miles of track, all in city of Pueblo. Gauge, 4ft. 
65. 72 and 75-Ib. rail. 50 cars, which 42 are mo Has a hydro- 
electric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 

c power houses in Canon City and Pueblo, and reserve stations at La 

unta and Rocky Ford; combined capacity, 23,337 h.p. Has 317 miles of 
transmission and 328 miles distributing pole lines. 


OFFICERS.—Pres., Arthur S. Huey; V.-P.. Otto E. Osthoff; Treas., 
R. J. Graf; Sec., Herbert List; Gen. Mgrs., Byllesby Eng. & Mgt. Corp., 
Chicago, Ill.—V. 109, p. 71, 1985; V. 111, p. 1948, 2227, 2422. 


a 
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RALEIGH, N. C. 
CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &C.—Incorp. in North Carolina Feb. 19 1908. 
to the Raleigh Street Ry. (chartered 1881 
c Co., Central Carolina Powar Co. and Consumers’ Light & Power 
Oo. On Nov. 1 1910 acquired Durham Light & Power Co., on May 1 1911 
© Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
. Co., which companies have been merged into the Carolina Power & 
Light Co. On Nov. 1 1911 leased the Oxford Elec. Co. On July 1 1912 
acquired the Goldsboro lighting property (municipal plant). Also owns 
the entire common stock, except directors’ shares, of the Yadkin River 
Power Co. (which controls the Palmetto Power & Light Co.) and the Ashe- 
ville Power & Light Co. (acquired in March 1912.) 
tes entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly or in- 
directly , electric light and power service in 18 other communities. 


Franchises .—Gas lighting franchise in wm is etual. The electric 
light and power and railway franchises extend to 1945. The Durham gas 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003. respectively; in Golds- 
boro, Smithfield and Pine Level to 1972, and in Fayetteville franchise is 


perpetual. 

On March 31 1911 increased authorized common stock from $2,500,000 
te $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
On Mar. 6 1920, the stockholders voted to increase the auth. amount of 
preferred stock to $3,500,000. 

In Feb. 1919 an issue of $3,000,000 Carolina Power & Light Co., Yadkin 
River Power Co. and Palmetto Power & Light Co. Ist & Joint M. 6s was 
brought out, the proceeds of which were used for the construction of high- 
voltage transmission lines, sub-stations, &c. V. 108, p. 783, 877. 


Fares.—In Feb. 1921 the N. C. Corp. Comm. denied the co.’s application 
~ 4 


Suc- 
, road opened 1886), Raleigh 







for auth. to raise cash fares from 7 cents to 8 cents. V.112, p. 561. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $5,000,000 ($100). .... -—.-.-__. $4,787,500 May ‘21, % 
Eret $3 500.000 77 cum ($100) __-_- Q-J 2,035,300 Apr ’21, 14 
First mortgage gold $5.000.-( 1908 5 F-A | 3.481.000 Aug 119 $ 
000 ($ $1,000) _.c*.tf|Guaranty Tr. Co.,N.Y..trus. Int.in N. Y. 
Ist & Joint M 1919 6¢J-J 3,000,000 Jan 1 1924 


,000,000 
($500 & $1,000) gold___.c*/Bankers’ Trust Co., N. Y., trustee. 


Stock.—Of the amount of preferred stock outstanding, s 
in the hands of the public. » ng, $1,976,700 i 


Bonds .—$500,000 are for exchange, bond for bond, for bonds of other 
companies, under certain restrictions, and remainder for impts., extensions, 
&c., at 80% of cost of same when net earnings for 12 mos. are twice interest 
on bonds out and to be issued. Red. as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. inking fund 1% an- 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter | re 
$232,000 have been ret through operation of sinking fund. See V. 90. 
Pp. 1361. The Ist & Joint M. 6s are secured by a Ist M. on the property 
of the Palmetto Power & Light Co. and by a direct lien on al! the property 
of the Yadkin River Power Co. and the Carolina Power & Light Co. su ject 
to their lst M bonds. Red. all or in part any time on 4 weeks’ notice at 
10074 and int. during 1920, and thereafter at 100 and int. V. 108, p. 


Dividends.—On pref., 144 % quar. from July 1 1909 to Dec. 
In April 1911 and quar. since, 1%%. In tia div. on Lappy Sor incl. 


paid Feb. 1917; same rate quarterly to and incl. May 1921. regi 
DARHINGS or 12 mos. ending Dec. 31: 


ross Net (after Other Bond Other Ba 
Year— Earnings. Tazes.) Income. Interest. Int., &c. yen a 
1920____.$1,598,558 $446,207 $175.981 $%174.054 $35,704 $412,430 
1919....- 1,249,809 398.443 159.656 174,058 15,838 368.203 


3,204,939 passengers carried in 1920, against 2,776,444 in 1919. 


ROAD.—Owns 14 miles of road; gauge, 4ft.8%1in. 60-70-lb. T rails 
10 open motor cars, 11 open trailers, 13 closed moto  miscel 
5 power stations and 9 sub-stations; 235 miles Saneaioien tees.” ™ . 


OFFICERS.—Pres., Chas. E. Johnson, Raleigh: V.-P. & G 
P. A. Tillery; V.-Ps., Wm. Darbee, E. W. Hilland R. H. Smith: Sec. Ee: 
Summerson, N. Y.: Treas., Wm. Reiser; Asst. Sec., H. L. Martin: Asst 
Treas., A.C. Ray and G. J. Hickman.—V. 105, p. 180, 1312; V. 106, p. 818 
2122; V. 107, p. 500; V. 108, p. 783, 877; V. 111, p. 192: V! 112, p. 561. 


(1) Asheville Power & Light Co. 


ORGANIZATION .—In . On March 25 1912 tn North Caroli 
successor to the Asheville Electric Co. All the common stock, except 
shares, is owned by Carolina Power & Light Co. Does entire 
commercial and municipal electric light, gas and street railway business 
of paners, and its suburbs. | franchises, except for 1 miles of street 
tg ~ an My it 1998 with the North © 
Vv e contrac pr 6 North Carolina 
Power Co. for power. oe 


Fare Increase.—Effective Oct. 1 1919, was auth. by the North Caro] 
Corp. Comm. to increase fares for adults from}5 to 6 cents. V. 109, D jl: 368° 





STOCK AND BONDS— Date. Interest. wees Maturtty . 
Common $1, ED in teenies 8 eerpanmiibee $1.000, Apr 213 % 
First niorteage $5,000,000 ni 1913 BEAD _ 1.220:000 Apr 1 1945 

m ° ; . eu, r 

[hde adtcbunsnnene c*.t {rat at U.S. Mtge. & Tr. Co..N. Y.. trustee. 

Stock.—All the common stock, except directors’ shares, is held by the 


Carolina Power & Light Co. Of the amount of vref. stock outstanding, 
$539,700 is in the hands of public. 


Bonds.—Remaining bonds are issuable at 80% of cost of permanent im- 

vements or additions when net earnings are twice interest charges on 

nds out and to be issued. Subject to call as a whole or in part for sinkin 
fund at 105 & int. on any int. day. Sinking fund, 4% on April 1 191 
to 1922. incl.; 1% 1923 to 1927; 1%% 1928 to 1932; 2% 1933 to 1941. 
Sze V. 94, p. 1316. 


Dividends.—1% % quar. has been paid on pref. stock since April 1912. 
EARNINGS.—For i mos. ending Dec. 31: 


ross Net, after Interest Balance, 

Year— Earnings Tare (Net.) Surplus. 
.., re .- $819,712 $307 097 $62,210 $214,887 
|. a ae ee 668 ,364 276,499 62.173 214,326 


-- ), ave . 
6,842,191 passengers carried in 1920, against 6,525,584 in 1919. 
ROAD .—Operates 20 miles of railway. 


OFFICERS.—Pres., Chas. E. Johnson; V.-P. & Gen. Mgr., H. W. 
Plummer; Sec., E. P. Summerson; Treas... Wm. Reiser.—V. 95, p. 110: 
V. 106, p. 818; V. 109, p. 1365; V. 111, p. 989. 


(2) Yadkin River Power Co. 
Is controlled by Carolina Power & Light Co. 


pentane ag: Nyt od FRO ope’ on March 20 1911 in North Carolina as 
successor to the Rockingham Power Co., sold at foreclosure. V.93.p.173. 
Owns and operates hydro-electric plant on the Yadkin River, lighting and 
power systems in Rockingham, Hamlet and Wadesboro, N.C., and Cheraw, 

.©..and electric power systems in Lumberton and Lilesville, N.C.; also 
es. under contract, the entire requirements of the privately-owned 
light and power systems in Maxton and Laurinburg. N. C , and of the 
municipal lighting systems of Lilesville and Lumberton. None of the 
framhises expire prior to 1971. In July 1917 acquired control of Carolina 
Gas & Eleerri: Cc (now Palmetto Powr & Litht Co ) wh: ch sunplies 
electric light and power to Florence, Darlington, Marion, Mullins, Bishop- 
ville and Timmonsville, 8S. C.; a wholesale power service in McColl, 8. C., 
and water in Dartington, Hartsville and Marion. 

In ‘ue J¥I5 autneorized capital stock wa~ increased fram $4,000,000 to 
$5,000,000 and in Feb. 1920 from $5,000,000 to $6,000,000. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $4,000,000 ($100)-- ----  --.---- $3835. ; 
Pref $2 000,.000($100)7% cum.  -.-- Q-J 985,400 Apr’21,1% 
First mtge $15,000,000 goldj 1911 5g¢A-O — 3,500,000 Apr 1 1941 

($1,000 & $5.000)_c*&r.tf\ Int. at Old Colony Tr. Co.. Boston. trustee. 
Pirst & Joint Mortgage___._- —See under Carolina Power & Light Co.above 


Bonds .—$178,000 not included in amount reported outstanding. are in 
treasury; remaining bonds are re-erved for extensions. &c. Bo 
impt. fund of ’ % of bonds out from Aug. 1 1916 to 1920, incl., 
1925, 1% % 1926 to 1930, and 2% 1931 to 1940, incl. Subject 
a whole on any int. date or in part for improvement fund at 105 and int. 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 

Dividends on preferred stock were begun Jan. 1 1917. 


PROPERTY .—Has generating capacity of 24.000 k. w., all hydro-elec. 
201 miles of transmission lines and 56 miles distributing lines. 


— re 12 months ending Dec. 31: 


Maturity 


ear— ross. Net (after tazes). Int.(Net). Bal.,Sur. 
il a a ae $928 278 $403 ,962 $177,219 $226,743 
Sen cintidiint atsnmiate 614,678 397 ,539 202,083 195,456 
OFFICERS.—Pres., Chas. E. Johnson;.V-P. & Gen. Mer., P. A. Tillery; 
Reiser.—V. 100, p. 2173; V. 103, p. 


Sec., E. P. Summerson; Treas., Wm. 
2245; V. 106, p. 818; V. 108, p. 783, 877. 


—_ — 


_—~ 


READING, PENN. 


EASTERN POWER & LIGHT CORPORATION. 


All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now Wes 
Virginia Utilities Co.), being acquired by the General Gas & Electric Co. 
For history of Eastern Power & Light Corp.see this “Section’’ for Apr. 24°20. 








WEST VIRGINIA UTILITIES CO. 


ORGANIZATION .—Incorporated in 1920 and acquired the Morgantown 
properties of the West Virginia Traction & Electric Co. (for history see 
‘Electric Railway’’ Supplement of April 24 1920) as per plan outlined in 
V. 110, p. 1416. Owns all the $500,000 capital stock of the Wheeling 
Public Service Co. which took over the Wheeling-Elm Grove properties of 
the West Virginia Trac. & Elec. Co. 

With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove and neighboring towns; an electric railway from 
Wheeling through Elm Grove connecting adjacent suburban towns: electric 
light, power, gas and water systems in Morganwton, W. Va. Serves 29 
communities with railway and electric service, 26 with water and 25 with 
natural gas. Owns a 33-acre park. Holds under lease over 20,000 acres of 
natural gas fields, about one-quarter developed, with extensive systems of 
gas wells and distribution equipment. Also has 1,600 acres of gas and oil 
lands under development.. ranchises: One expires 1927; others extend 
beyond 1942 or are perpetual. 


STOCK AND BONDS— Date. Intcrest. Outstandine. Maturity. 
Common $1,000,000 ($100)... ---. -—.---- RAS 
Pref. $1.500.000 ($100) cum... — __- 7% Sk Sp SP 
15-yr. -. mtge. bds. $5,000) 1920 6% 1,136,400 Jan. 1, 1935 

I 
Un. Util. Ist mtge $1,500,-' 1909 52 J-J 917.000 July 1 1944 


000 gold ($1,000)___c*cpt)\Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 


STOCKS.—No div. shall be paid on com.for 2 years from date of issuance, 
net income for that period to be carried to surplus: thereafter not more than 
44 the sum which subsequentiy becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., all or part, from time to time at 105 and divs. 


Bonds .—The co.’s gen mtge. 6s are a 2nd lien on the Morgantown proper- 
ties and a Ist lien on the stock of the Wheeling Public Service Co. Of 
Union Utilities 1st mtge. bonds, not includedin amount outstanding, $10,000 
are in the treasury, $266,000 are held alive in sinking fund, and remainder 
are reserved for improvements and extensions at 75% of cost. Red. at 
105 and int. on any int. day on 30 days’ notice. Sinkag fund 1% semi- 
annually of bonds out. After setting aside 1% s.-a. and payment of 7% 
on pref. and 10% on com., sinking fund shares equally with apy further 
div. oncom. V. 99, p. 37: 

PROPERTY.—With its controlled co. has 2 electric power plants 
ageregating 6,000 h. p. capacity; 2 water pumping stations; 2 gas pumping 
stations: 143 gas wells: 152 miles of electric lines; 179 miles of gas pipe sines; 
74 miles of water pipe lines; 45 miles cf urban and suburban railways, 
largely on private right-of-way. Standard gauce. 91 cars. 

OFFICERS.—Pres., E. L. West: V.-P., Robt. M. Johnson; Treas., 
Thos. Cheyne; Sec., C. M. Wilson.—V. 111, p. 1853. 


(1) Wheeling Public Service Co.—All the com. stock is owned by the 
West Virginia Utilities Co. 


ORGANIZATION .—O 
Grove proper.ies of .he 


nized in 1920 and acquired the Wheeling-Elm 
est Virginia Traction & Light Co. ‘for history 


ee this Supplement of April 24 1920) as per pian ontlined in V. 110, p. 1416. 
Owns al the com. stock of the City & Suburban Gas Co. 
Fares.—1n Sept. 1920, was auth. by the P. 8S. Comm. to raise fares in each 
of the 4 zones between Elm Gove, W. Va. and West Alexander, Pa., from 
6 cents to 7 cents. 
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STOCK AND BONDS— _s Date. 


Interest. Outstanding. Maturity. 
Common $500,000 é 


All owned by West Virginia Utilities Co. 
City & Suburban Gas Ist M) 1912 6g M-N 572,000 Nov. 1 1932 
1,000,000 ($1,000)__c*tf/Int. at Equitable Trust Co., N. Y., trustee. 
City & Elm Grove cons coll) 1906 5¢J-J 1,119,000 July 1 1936 
tr M $2,500,000 g ($1,000) {Int. at Union Trust Co., Pittsburgh, trustee. 
Wheeling & Elm Grove first) 1898 5 M-S 150,500 Mar 1 1928 
mortgage $225,000 ($500) _ | Sinking fund retires $5,000 annually. 
Wheeling & Elm Grove M (see| 1 5 A-O 794,500 April1 1931 
text) ($1,000 & $100)¢_.c*} Int. pay. at Dollar Savs. & Tr. Co., Trustee. 


Bonds.—The City & Suburban Gas Co. bonds are redeemable, as a whole 
or part, on any interest date at 105 and int.; cumulative sinking fund of 
2% on outstanding bonds began in 1916: $128,000 not included in amount 
outstanding, are held in sinking fund. Of the City & Flm Grove consoli- 
dated collateral trust bonds, $1,000,000 are reserved to retire prior liens. 
Are subject to call on any int. date at 105 andint. V.83,p.491. The 
auth. amount of Wheeling & Elm Grove Ry. mtge. was originally $1,250,000 
but was reduced in Feb. 1906 to $1,000,000. 


wa &c.—See West Virginia Utilities Co. above.—V. 111, p. 


CLAREMONT RAILWAY & LIGHTING CO. 


This co. was formerly controlled by the Eastern Power & Light Corp. 
but was sold in Nov. 1918 toa group of local manufacturers since which 
time we have been unable to obtain ormation as to the co.'s affairs. For 
latest statement see this publication of Nov. 15 1919. 


READING TRANSIT & LIGHT CO. 


All the common stock and $550,000 Class ‘‘B’’ pref. owned by the General 
Gas & Electric Co. 


ORGANIZATION .—Incorp. July 1917 as a m 
Transit & Light Co. (which then ceased to exist) wit 
Co. (Reading), Boyertown & Pottstown Ry., Birdsboro St. Ry., Reading 
& Womelsdorf Elect. Ry., and Front & Fifth St. Ry., all of these properties 
having been operated under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co., and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street and interurban railways extending from Reading through Nor- 
ristown to Philadelphia, serving a population of about 409,000. 
Sans leases contain options to purchase, also satisfactory provisions 
for refunding underlying obligations. Franchises are without time limit 
and unrestricted with unimportant exceptions. 

The company also operates all the utilities supplying electric light and 
power without competition in 57 towns, incl. ing and Lebanon, Pa., 
and wholesales to distributing companies in 32 towns having a total popu- 
lation of about 200.000. 


Fare Increase.—On Jan. 10 1918 an Increase in street-car fares from 5 to 
6 cents went into effect on all lines of the company in Reading, Norristown, 
Roxborough and Lebanon. On Sept. 16 1918 fares in Reading and Leb- 
anon were increased to 7 cents. Fares.on the remainder of the system 
have been increased to 8 cents. V.4107, p. 1005. Excess fare receipts are 
have been increased to 8 cents: V.107, p. 1005. On Nov. 8 19290. fares 
in Reading and Lebanon were raised from 7 to 8 cents and in Norristown 
and all suburban zones from 8 to 9 cents. V. 111, p. 2141. Compare 
V.i111,. p. 1662, 1950. 
STOCK AND BONDS— Date. 
Common, $3,000,000 
Preferred Class ‘‘A’’ $700,000 ___- 
Preferred Class ‘‘B’’ $2.300.000 ___. 
Gen & Ref Mtge, $30.000.000. 1917 See text Aug 1 1947 
Old Read T & Lt. Co.— 
Car trust certificates ‘‘A’’s 1916 5 J-J 60,000 See text 
$ \Int. at Girard Trust Co., Phila., trustee. 
Car trust certificates ‘‘B’’| 1917 5 M-N 35,000 See text 
$50,000 ($500 fInt. at Pa.Co.for Ins.on Lives,&c..Phila..tr. 


Reading Transit Co.— 
Car trust certificates al 1912 5 J-J 1 32,509 See text 
Int. at Girard Trust Co., Phila., trustee. 


er of the old Reading 
the United Traction 


Interest. Outstanding. Maturity. 
-------. $2,900,000 

160,500 

1,511,500 
5% 


$150,000 ($1,000) c* 
United Traction Co.— , 
Oley Valley Ry stock trust/ -.--. 5 J-J 1 245,000 July 193] 
certificates $250,000_-_-___ .(Int.at Real Es.T.1.&Tr.Co. ,Phila.,trustee 
Read-Womelsd Ist M vos 1895 5¢ J-J 400,000 Jan 1 1925 

000 ($100 &c) c* cpt_\|Int.at Real Es.T.Ins.& Tr.Co..Phila.. trustee 
Birdsboro St Ry M, $250,000| 1904 5 g J-J 250.000 Jan 1934 
gold ($500 & $1,000) _c_cpt/Int. at Colonial Tr. Co., Reading, Trustee. 
oes & P St Ry ist M,$300.-{ 1906 5¢F-A 300,000 Augl 1936 
($500 & $1,000)2.c*cpt\|Int. at Colonial Tr. Co., Reading Pa., Trust. 
Front&5tb St Ry ist M  § 1903 5 g J-J 50.000 July 1 1933 
000 ($100 & $500) _c*cpt.\|Int. at Colonial Tr. Co., R 
Oley Valley Ry first mtge,{ 1901 4 
‘ 4 
5 


Trustee. 
$250,000 g ($1,000) a et Real 


eading, 
g J- 250,000 July 11931 
st. Title Ins.&Tr Co..Phila.,Tr. 
RE aie J-D 100,000 June 1 1931 
Int. at Colonia! Tr. Co., Reading, Pa., Trust. 
dam & Moh 


ohn Ist mortgage{ 1904 g J-J 75,000 Jan 1 1935 
$75,000, g ($1,000) r*cpt\Int. at Colonial Tr. Co., Reading, Trustee 
Read-S W ist M, $100,000) 1900 5 F-A 100,000 Aug! 1931 
($500 & $1,000) c*cpt|Int. at Penna. Tr. Co., Reading, Trustee. 
See separate statements for Reading Traction, Schuylkill Valley Tract.. 
and Lebanon Valley Street Ry. below. 


Bonds .—$8 ,000.000 R. T. & L. Co. Gen. & Ref. Mtge. bonds are re- 
served to retire underlying bonds of the merged and leased companies and 
to acquire leased cos if purchased Additional bonds may be issued only 
for 80% of the reasonable cost of new property, exts., &c., when net income 
is 1% times the annual! interest charges. incl. bonds to be issued. A main- 
tenance and depreciation fund of at least 15% of annual gross earnings is 
provided. any part not used for maint., renewals and replacements may be 


ded for exts. and addns., such expenditures not to be the basis for 
ditional bonds. 


Old Reading Transit & Light Co. car trust certifs., Series ‘‘A,’’ mature 
$10,000 annually to July 1 1926; subject to call on any int. date at 101 and 
int. on 30 days’ notice. $40,000 have been retired. Secured by 25 cars, 
title remaining with trustee until entire issue is paid. Reading Transit & 
Light Co. car trust certifs., Series ‘‘B,’’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice. 
Secured by 9 cars. Reading Transit Co. car trust certifs., Series “‘A,” 
mature $7,500 semi-annually to Jan. 1 1922; $127,500 paid off; subject to 
call on any int. date at 101 and int. on 60 days’ notice. Secured by 36 
cars, costing approximately $215,000. 


United Traction Co.—$5,000 Oley Valley Ry. stock trust certfs. incl. in 
amt. outstanding are held in treasury. Birdsboro St. Ry. bonds may be 
called at 105. Front & Fifth St. bonds are red. at 105. They are guar., p.&i., 
by endorsement by United Traction Co. (now Reading T. & L. Co.). 
The Boyertown & Pottstown bonds are guaranteed, prin. & int., by endorse- 
ment by United Traction (now Reading T. & L. Co.). Reading & Womels- 
dorf bonds are subject to call at par. Adamstown & Mohnsville bonds are 
redeemable at 105 

EARNINGS.— For vears ending Dec. 31: 

Gross Earnings(Incl. Net aft.Tazr., Deductions 
Other Income). and Rentals. from Income. 
$412,358 $209,107 $203 ,251 
: 262,416 261,381 ,035 
23 ,564 359.540 219,295 140,246 

Latest Earnings.—For year ending Dec. 31 1920. gross (incl. other income) 
$3 .040,725; net, after taxes, rents, & misc. deduc., $275.515; int., $85,675: 
balance, surplus, $186 840. 

Property, &c.—203.12 miles track. 237 passenger and 50 service cars; 
3 power plants having 43,000 h.p. generating capacity, 426 miles electric 
Pe e lines. In 1918 carried 32,235,933 passengers, against 36,845,865 in 
917 and $34,372,830 in 1916. 


OFFICERS.—Pres., E. L. West.—V. 109, p. 1462. 1527. 1700, 1793; 
V.110, p. 1089, 2293, 2488 V. 111, p. 589, 1662, 1950, 2141. 

(a) Reading Traction.—A trolley road. 

ORGANIZATION .—Inc. Mar. 9 1893 in Penna. to operate the Readin 


City Passenger Ry. and East Reading Electri «» which it i it 
electricity and leased for 99 years, the former Ay ea | 1 ‘Bod and the 


Neversink Mountain bonds__ 


Leased Line Securities— 


Balance, 
Surplus. 





latter from May 1 1893. On Oct. 1 1894 leased the Reading & Temple 
Electric Ry., for99 years. The Reading Traction was leased on Jan. 1 1896 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10,000 annually for first three years. $20,000 for next two 
years, and $30,000 thereafter. and all bond interest. 


STOOK AND BONDS— _.ODate. nierest. Outstanding. 
Ficst nstge, $600,000 mold . i863  6gIJ 000 i 
mtge ° go ° 
Not subject to os thage Fon) e & Trust Co., Phila.. Trustee 


Interest is ae in Reading at the Colonial Trust Co. Bonds are 
listed on the Philadelphia Stock Exchange. V. 88, p. 749. 


Disidends.—In 1900, 2%; in 1901, 24%: in 1902 and since, 3% per ann. 
LEASED LINESSEOCUR'’S. Date. Interest. Outstand’g. Last Dic.,&¢. 


Passenger Ry— 

000) par $50) - oaee J-J $350,000 See text. 
Electr! 
A-O 100,000 


c Ry— 
See text. 
5 J-J 25.000 July 1 1937 


d (par $50) 
em 

; 7 A-O 73.700 See text. 
lst mortgage. ‘ 894 §A-O 73,700 Oct. 1 1924 
Carsonia Park Mtge 5.40%] .-.-- A 


(John McFadden) Int 


Dividends on Leased Line Stocks.—The Readi 
received dividends, 1896 to 1899, inclusive, 10%; 1 
East Reading stock received dividends: 18 
sive, $7,000: thereafter, $8.000. Reading 
annually in dividends, A. & O. 

Bonds .—Reading Trust Co. is trustee for East Reading Elec. Ry. bonds 
subject to callin 1927 at par. Int. on Reading & Temple bonds is payable 
at Reading Trust Co., trustee. Coupon ($100, $500 & $1,000). 


ROAD.—Leases 48 miles of track. Gauge5ft.2\4 in. Rails, 90 Ibs. 
V. 88, p. 749. 


City P stock 

and therea 12%. 
: : 1897 to 1900. inclu- 
& Temple Electric pays 7% 


(b) Schuylkill Valley Traction.—Trolley. 


The United Power & Transportation Co. owns all of the $500,000 capital 
stock and the entire $100,000 income bonds. 


Lease.—Leased for 900 years from April 1 1910 to Reading Transit Co. 
(succeeded by Reading Transit & Lt. Co.) Rental, $5,000 Ist and 2d years, 
$15,000 annually thereafter, and $1,000 annually for maintaining organiza- 
tion. Reading Transit & Lt. Co. also assumes all obligations of Schuylkill 
Valley Trac. and its leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Nor- 
ristown Bridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
chartered as present company. Since Jan. 15 1895 has controlled and 
operated the Conshohocken Ry., the Montgomery County Passenger Ry., 
the Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 
Norristown Passenger Ry. The corporate existence of the several com- 
panies is to be maintained, but their bonds will be taken up as rapidly as 


possible. 

In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

STOCK AND BONDS— Date. 

Stock, $500,000 ($50) 
1895 5e@F-A Aug. 1945 


First mortgage, $400,000, ¢ 5 
($1,000) c cpt/Int. at West End Tr. & 8. D. Co., Phila., Tr. 
Income mortgage, $100,000\ 1899 5 ann. 100,000 Aug. 1 1949 
($500) cpt/West End Tr. & S. D. Co., Phila., Trustee. 
Of the $500,000 first mortgage dated 1895, $100,000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
——s assenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 
nds. 
The securities of the subsidiary companies are as foilows, including both 
those held by the public and by the parent company. 


STOCK AND BONDS— Miles. Interest. Issued. 
Citizens’ Pass Ry stock ($50). 6% 9,40 
lst mtge ($500) $80,000 gold| _--- 
guaranteed cpt {Subject to cai at 105 on any interest date. 
(Int. at Norris’n Title, Tr. & S. D. Co., Trus. 
Conshohocken Ry stock ($50). 5% 
lst M. guar., prin. & int.| -_-- 5 2g J- 
$250,000 cpt /Subj. to call at 105. 
ae ioe tate $150 000° wd yt i 3 6 J-J S000 1923 
st mtge , cp 2 -. , 
{Int. at Albertson Tr. & S. D. Co., Trustee. 
Norristown Pass Ry stk ($50). 4% 75,000 . 
First mortgage c 4% 6 J-J 75,000 1923 
{Int. at Albertson Tr. & S. D. Co, Trustee. 


Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
ony _age Ry. issue ($15,000) are held by the Schuylkill Valley 
raction Co. 


ROAD .—Operates 57.03 miies of track, including lines of above-men- 
tioned companies, and aiso Roxborough Chestnut Hill & Norristown. 
Gauge, 5ft.2%in. Rails, 60and 100-lb. T & girder. 9l cars. V.70,p. 281 


(a) Roxborough Chestnut Hill & Norristown Ry.—A troley road. 


The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was teased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 3% miles, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. Comprises 22 miles of track. In June 1896 filed & 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co., 
Phiitadelphia, securing 5% gold bonds ($1,000) J. & D. (cpt), due June 1 
1926. Issue reduced to $396,000, cf which $371,000 was outstanding on 
Dec. 31 1919. Capitai stock auth., $450,000: issued, $248,400; par, 

Trappe & Limerick Elec. St. ~: & 5% gold stock certfs. due July 1 
int. (J. & J.) at Real Estate Title Ins. & Trust Co., Trustee. 

000, and outstanding, $249 
the Trappe & Limerick Street Ry. 


ROAD.—Total track, 20% miles; gauge, 5 ft. 24% in.; rails, 70 to 90-Ib. 
girder.—V. 62, p. 1042. 


(6) Trappe & Limerick Electric Street Ry. 

ORGANIZATION .— Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

STOCK AND BONDS— Date. Interest. Outstanding. 
First mortgage $280. 000 gold| 1901 434 @I-J 530000 nae 1193 

rst mo e ® oO « gz -” ‘ Ah 

($1000) clent |Iss. at Real Est. T. Ins. & Tr. Co.,Phil.,Tr. 

Bonds.—Are guar., p. & i. by Roxborough Chestnut Hili & Norristown. 


ROAD.—Length of line, 13.35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 

ORGANIZATION .— Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
~F The United Power & Transportation Co. owns all the 10,000 shares 
of the capital stock. us 

STOCK AND BONDS— Date. Outstanding. aturtly. 
Ficst eros ar S60 goid\ 1800 5g J-J +00 000 July 11929 

mo e = oO - . 

($100.$500 & $1 000)¢ cpt } 18 at Real Est. T. Ins. & Tr. Co., Phi... Tr. 

ROAD.—Owns 22.08 miles of track. Gauge 5ft.2% in. Rails 50, 75. 
90 & 100-Ib. girder. 23 cars. 

METROPOLITAN EDISON CO.—See ‘Railway and Industrial’ Sup- 
plement for May 1920. 


Maturity. 


50. 
1931; 
ut ee ~ 
Secured by deposit of $249,000 stock of 


Maturity. 


Interest. 
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RICHMOND, VA. 


VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Virginia on July 1 1909 and is successor 
to the Virginia Passenger & Power Co. sold at foreclosure May 5 1909. V. 
89. p. 44, 105. The reorganization was under plan given in V. 87. p. 347. 

On July 1 1911 took over by consolidation the Norfolk & Portsmouth 
Trac. Co. (inco which was merged the Norfolk & Atlantic Terminal Co. on 
June 30 1911), and increased its stock to $12.000,000 com. and $8,000,000 
pe. $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 

ortem. com.; the pref. was exchanged share for share. V. 93, p. 106. 
For history of Norfolk & Portsmouth Traction organization see ‘Electric 
Railway Section’ of June 1911, p. 84. " ; 

Through acquisition of Norf. & Portsm. Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ry. & Light Co. for 99 years from 
June 1 1906 and the entire $109,000 capital stock and ($1,000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & Rappahannock Ry. the ‘Seven 
Pines Line’ of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.88 miles, for cash consideration of $325,000. V. 95, p. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. ‘all of whose stock was owned), and auth. an increase 
in pref. stock from $8,000,000 to $9,000,000 in connection therewith. The 
new stock is held in company's treasury. V. 103, p. 407. 

Owns or controls through lease practically the entire street railway, elec- 
tric light and power business in Richmond. Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley; an interurban railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell’s Point, 
where connection is made by ferry to Newport News and Old Point Com- 
} cadet ae light business of Suffolk, Va.; the City Gas Co., with unlimited 

nc . 


Franchises.—The Manchester & Petersburg Ry. franchises are perpetual: 
The principal railway franchises in Richmond expire in 1926 and 1931- 
The interurban railway franchise expires in 1981. The water power rights 
in Richmond and Petersburg are pernetual. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
chester in 1931. The Petersburg lighting franchises are perpetual. V. 89, 
Pp. 529. Franchises for street railways in Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 20-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company liable for the cost 
of paving between and two feet outside the tracks. 

Valuation of City Gas Co.— See V. 110, p. 1416: V. 112. p. 259. 

For reproduction vaiue as fixed by Stone & Webster, see V. 111, p. 494, 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p. 
1743. Valuation of P. U.Comm.in V.111,p.1473. Taylor-Cooke valua- 
tion will be found in V. 111, p. 2425. See also V. 111, p. 2326 V. 112. p. 
637. @54, 1409 

On Dec. 29 1917 the steckholders approved the issuance of $959.000 6% 
collateral trust notes to pay for capital expenditures, particularly a high- 
voltage transmission line from Petersburg to Suffolk. 


®” Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
§-cent fare. Labor tickets formerly sold at 2 for 5 cents will now be sold 
at the rate of 6. for 25 cents. V.108. p. 685: V.110, p. 765. In Mar. 1919 
the increased rates were approved by the Mayor. r, 108, p. 975. On 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919, in Portsmouth, were 
raised to § cents, with 2 cents for transfers. A 6-cent fare in each of the 
zones outside these cities also went into effect. V.109,p.1358. On July 21 
1920 was auth. to raise fares in Richmond to 6 cents. V.111.p.794. In 
Feb. 1921 was auth. by the Va. Corp. Comm. to raise fares on the Fern- 
dale Park line from 5 to 10 cents. V. 112, p. 746. 

STOCK AND BONDS— Date. Interest. 
Common $12 .0090.000 ($109) A-O 
Preferred $9.000.000 ($100) 

Preferred stock scrip TOR 19 709 . 
First and refunding mortgage) 1909 52J-J 11.338.000 July 1 1934 
$15.000,.000 g ($1,000)__c*{Int. at Equitable Tr. Co., N. Y., trustee. 
Norfolk & Portsm list mtge\| 1906 52@J-D 6,228,000 June 1 1936 

$8 .000 000 ($1,000) gold__{Int. at Baltimore Trust & Guar. Co., trus. 
Norfolk & Atlantic Term list) 1899 5 g M-§ 487.000 Mar 1 1929 

mtge $500,000 gold___- . - | Interest at Alex. Brown & Sons, Baltimore. 
Collateral trust notes $950,-| 1918 6 J-J 459.000 See text. 
000 ($500 & $1.000)__c.ntf/Int. at Va. Tr. Co., Richmond, Va., trustee. 
Oar trust certificates gold | 1920 8g J-J 250,000 See text. 
c*} Divs. at Philadelphia Trust Co., Phila., Tr. 
aN 500.000 _. 
‘Secured by $223 .000 Va. Ry. & Pow. Co. ar 
| $377,000 Norf. & Ports. Tr. Co. treas. bds. 

Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, Philadelphia and Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111. 1375; V. 93, p. 230. See official statement to N. Y. 
Stock Exchange. V. 92, p. 1118. 

Bonds .—$779,000 ist & ref. bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinking 
fund, 4% semi-annually of bonds out from 1914 to 1919 and \% semi- 
annuall; thereafter; $947.000 not included in amount reported outstanding, 
held in sinking fund April 1 1921. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V, 94,p. 125: V. 96, p. 1425: V. 100, p. 557. Unissued 
Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500,000 in any one year. 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds: $268,000, not included in amount 
reported outstanding, held in sinking fund April 11921. Aresub. to call at 
110 and int. on any int. date upon 60 days’ notice. Bonds are listed on 
Phila., Boston, Bait. and Pittsb. Stock Exchanges. V. 83, p. 492. 

Car trust certfs. are secured on 50 safety cars. Due serially $50,000 each 
July 11921t01925. Red. asa whole on any div. date on 30 days’ notice, at 
101 and divs. V. 111, p. 494. 

Notes.—The coll. tr. notes mature as follows: $200.000 July 5 1921 and 
$250.000 Jan. 51922. Are subject to call all or in part at 102 and int. on 
any int. date on 30 days’ notice. 


Dividends.—On pref. first div.—1%%—paid July 1 1910. In 1911, 
1912 and 1913, 5%. In1914,5%%. In 1915 to and incl. 1918, 6% per 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921. when 
6% (payable in pref. stock) was paid. V. 111, p. 2042. On common, 
first dividend—1%—paid_ Oct. 1911. In 1912, 2%. 1913 to 1917. 
to 1917, incl., 3%; April 1918 div. omitted (V. 106, p. 1127): Oct. 1918 
div. of 3% was made payable in the stock of the Old Dominion Iron & 
Steel Corp. V.107, p. 1288. None since. 


Outstanding. 
$11,950,200 
8 .454,300 


Maturity: 
See text. 
See text. 


REPORT .—Of combined properties, 1920 report in V. 111. p. 1747. 1942. 
“ 1918-19. P1617) 


a Years end. June 30— 1919-20. 
Fare passengers 95,675,31 
Transfer & free pass'gers 18,305,783 
Revenue transfer pass... 1,215,977 

Total passengers 115,197,071 
K.w. hrs. output, com’l_142,814,07 
Gas sold, cubic feet Oe hha ove 


Gross earnings 908, 
Operating expenses __ 6,115,670 5,393,533 4,100,492 2,941,293 
Net earnings $3,792,336 $3,035,750  $3.357.037 103, 
Other income 161,424 154,771 115,865 $5108 301 
$3,953,760 $3,190,521 $3,472,902 $3.201.59: 
$2°2871464 $2°104°700 $1,924°378 Si 'air ees 

(3%)239,976 (6%)479,952(6%)476 352 
x 90.679 (1 75)179.243 (3.709358 482 


$1,666 ,296 $889,330 549, 
Direct charges to P. & L. 150,657 obo cas $700 494 


Depreciation reserve ... *594,480 *359,904 
om _—__-___- 
Bal. to profit & loss. sur.$921,159 def.$105,332 sur.$299,451 def.$2,650 


a Fiscal year changed in 1920 to end Dec. 31. * 6% of gross earnings. 
x Represents 2.5158 % in stock of Old Dominion Iron & Steel Corp.—Ed. 


917-18. 
82 ,645,74 
17,154,194 


1916-17. 
69,807,331 
17,865,823 


99,799,943 87,673,154 
108,620,075 95,068,368 
475,881,800 426,911,7 

$7,457,530 $6,044,495 


91,556.39 
18,189,760 








109,746,152 
121,893,102 
452,886,600 

$8 429283 

















ROAD, &C.—The company operates 249.70 miles of single track; 579 
passenger and 40 service cars. Also owns valuable park properties and 
other real estate. Rails, 95 to 119-lb. girder and 60, 70 and 80-Ib. T. 5 
power stations and 18 sub-stations, combined capacity 101,450 k. w. A 
ion ie toe line between Richmond and Norfolk, completed and in opera- 

n 1920. 


OFFICERS.—Pres., Thomas S. Wheelwright, Richmond; Vice-Presi- 
dents, Fritz Sitterding; V.-P. & Gen. Mer., C. B. Buchanan of Richmond; 
V.-P. & Gen. Counsel, E. Randolph Williams, Richmond; Sec. & Treas., 
Geo. B. Williams, Richmond; Asst. Sec. & Asst. Treas., Geo. H. Taylor, 
New York; Gen. Aud. & Asst. Treas., W. J. Kehl; Asst. Gen. Aud. & ‘ 
Sec., A. E. Dickson. General office, Richmond, Va. N. Y. office, 149 
B'way.—V. 111, p. 1747, 1943, 2042, 2326, 2425 V. 112, p. 63, 259, 654, 
746, 1400. 


(1) Norfolk Railway & Lizht. 


Lease.— Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s.-a. 
on Dec. 1 1912 and thereafter. V. 82. p. 1323. 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
fello ; Norfolk Street RR., Norfolk & Ocean View Ry., V Elec. 
Ce. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
& small portion of mileage in Norfolk, which expires in 1934. Electric 
— franchise expires in 1930. The company controls the street railway, 

ectric lighting and power business of the city of Norfolk and owns a line 
ef railway to Willoughby Spit and connects with steamer to Old Point 
Cemfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
ony Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 
& Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79,p.968. Stock is listed on Phila. and Balt. stock exchanges. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
J-D $1,.650.000 Dec 20.3% 
8 5 A-0 10.000. April 1 i928 
Int.at U.S. Mtge.& Tr. Co..N + . 
1898 5 2z J-J 854,000 Jan 1 1944 
$1.040.000 gold ($1,000)_c\Int. at Merc Tr & Dep ‘'o Balt.. trustee. 
Norfolk Ry & 52z™M-N 2.513 000 Nov 1 1949 
$4,000,000 ¢ ($1,000) s f_c*{Int. at Internat. Tr. Co. Baltimore, trustee. 
Mty Gas Co first mortgage__{ .__- § J-D 500.000 June 1926 
10.8. Mortgage & Trust Co., N. Y., trustee. 
Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 Is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909. and 
erovides for the purchase of 1% of outstanding bonds each year at 110 or 
less. See V. 70, p. 584. $437,000 of bonds not reported outstanding held 
in sinking fund April 1 1921. $186.000 Norfolk Street RR. bonds not re- 
ported outstanding also in sinking fund as of April 1 1921. 
OFFICERS.—Pres., Thomas 8S. Wheelwright: V -Ps., T. Norman Jones 
fe — i” - tem Sec. & Treas., G. B. Williams.—V. 82 .p. 1323; 
° » D. oO. 


$500,000 gold ($1,000) __ __ 
Norfolk Street lst cons mtge { 


Lt Ist cons mtg! 1899 


a — —_ 
ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Central RR. 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
censolidation of the Rochester Ry Co., the Rochester & Sodus Vay Ry. Co. 
end the Roch. & Eastern Rapid Ry. Co. ‘as per plan V.&S, p. 53. 823, 945.) 
snd on Oct 17 1912 the P. S. Comm. approved the further merger with the 
Utica & Mohawk Valicy Ry., Oneida Ry _ . Syracuse Rapid Transit Ry. and 
Ro hester & Suburban Rv. all of whose etocke had slreadv heen owned. 
¥. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
oon, oa" me souve stock of which had been owned since 1912. Compare 

, » Pp. 3 

The Rochester Railway was a consolidation of the Rochester City & 
trighton RR., the Cross-Town RR. and the South Park RR., and leased 
he Rochester Electric Ry. from July 1 1894 fof 50 years, at a rental of 8% 
m $200,000 stock, and whenever gross receipts exceed $55,000, one-quarter 
f guch excess 

In 1917 the property and franchises of the Ontario Light & Traction Co., 
ether than the electric railway property, were disposed of to the Rochester 
Ry. & Light Co. 

On March 10 1910 Pub. Ser. Comm authorized an increase in stock from 
$23,140,200 to $23 860.200 to be used to take over the Rochester & Subur- 
yan Ry. (stock $429.900) the Rochester Flecetrie Ry ‘stock $200 000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90, p. 914, 1425. 
In Jan. 1912 applied to Public Service Comm., 2d Dist., for authority to in- 
crease stock to $25,362,500. V.94,p.68. Permission was not granted. 

The following is a list of the stocks owned by the N. Y. State Kailways: 


ichenectady Railway Co.... -..$2,050.900 or 50% of whole amount 
Syracuse Land & Steamboat Co_- j90.0n9 °° oe oe 
Syracuse & Valley Land Co___.. 4.450 ** 
xylen Haven Improvement Co__. 14.590 ** 
ntario Light & Traction Co___- nn nnn 
Rochester Electric Railway Co__- 175.000 *“ 88.30% 
MESSOSTIRROOUS 2 ccceccccco oebhioe 5,795 ** 2 to 8% 


Also owns $56,155 City of N. Y.4% coup. “Corp. "stock and $209,000 
railroad bonds. 


Franchises in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 vears. 


© (ontrarct for Pawer —Power for all lines fe eapplied under a lone-term con- 
tract with the Rochester Gas & Electric Corp., whose entire com. stock is 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 


Favorable Jitney Decision.—See V. 192. p. 2167. 

On Dec 29 1916 the Court of Appeals upheld the constitutionality of the 
Obarlotte annexation bill which provides for a single 5-cent fare within the 
city limits as extended. Theco. appealed from the decision, was defeated, 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rendered. 


Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235. For valuation 
of the co.’s property in Syracuse see V. 111, p. 1472. See also V. 111, 
p. 2521. For valuation of Utica lines see V. 112, p. 63. 


Fares.—In June 1917 applied to P. 8. Comm. for auth. to increase fares 
from 5 to 6 cents in the cities of Rochester, Syracuse, Utica, Rome, Oneida, 
and Little Falls. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. Y. State Court of Appeals at Albany harded down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
cours held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the pact is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Court of Appeals reaf- 
firmed this decision. V. 109, p. 1610.) In Nov. 1918 the P. 8S. Comm. 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘‘for the 
duration of the war and a reasonable time thereafter."’ V. 107, p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co.’s Syracuse lines. The co. then an- 
nounced a 20% cut in service on these lines and appeased to the P. 8S. 
Comm. for a straight 10 cent fare. V.111, p. 2325. 10 cent fare on the 
co.’s Utica lines has also been asked for. V.112,p.63. In April 1921 the 

._ 8. Comm. auth. an increase in fares on the Syracuse lines to 8 cents cash. 
V. 112, p. 1741. On May 25 1920 the co. began charging a 7-cent fare in 
Rome. On July 16 1920 the Mayor signed the service-at-cost contract 

assed by the S ochester Common Council. This provided for a 7-cent 
sy effective Aug. 1 1920. V. 111, p. 389, 896, 990, 2325. Compare 


1, p. 190. ae 

Recommendations of Syracuse Street Railway Commission.—For principal 
features of report by Ry. Comm. recommending service-at-cost for Syracuse 
see V. 111, p. 1279, but compare V. 111, p. 2325. 

The $175°000 Rochester City & Brighton lst Mtge. 6s due April 1 1919 
were not retired at maturity, but have been extended indefinitely at the 
same rate of interest. 

The $750,000 Peoples’ RR. lst M. 5s due Jan. 1 1921 were paid off at 
maturity, in connection with this payment the co. issued $750,000 Ist cons. 
mtge.4%s. V. 112, p. 563. 


oO 
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STOCK AND BONDS— Date. Interest. 
Common $19,997 .700 ($100) Q-J 
Pref $3.862.500 ($100) 5%cum —_.-- Q-J 3.862.500 Apr ‘18. 1 
lst cons M Ser A $50.000.000{ 1912 4% 2@M-N 14,207.000 Nov il 1962 

gold ($F,000) c*&r*tf{ Security Co. of Rochester, trustee 

Interest at Treasurer's office, New York. 
Hochester Ry Consolidated{ 1890 5g A-O 2.663,000 April 1 1930 
Mortgage $3.000.000 ($1.-{ Interest at Treasurer's office, New York. 
*| Bankers Trust Co., New York, trustee. 
1893 5 « J-D 1,500,000 Dec 1 1933 
.000) ©o., Rochester, trustee. 
Rochester City & B ist mtge! 1889 6 A+O 175.000 April 1 1919 
500 .000 ($500) Interest at Rochester Trust & Safe Dep. Co. 
Utica & Mohawk Vall Ist M/ 1901 4% 2@M-S_ 2,268,000 4 ™ 1 1941 
$4,007,000 gold ($1 (000) | Interest at Harris, Forbes & Co., New York: 

c* l New York Trust Co.. New York, trustee 
Utica Belt Ist mtge $500,000/ 1889 5 M-N 500. Nov 1 193° 

gold ($1,000) Interest at N. Y. Trust Co.. N. Y., trustee 
Utica Belt 2d mtge $200,000/ 1891 5 J-J 39,000 Jan 1 193) 
$500 c\ Interest at N. Y. Trust Co., N. Y., trustee. 
Frankfort! 1895 52 J-J 150.000 Jan 1 192¢ 

mtge g $150,900 ($1.000)c*\ Int. at Farmers’ Loan & Tr. Co., N.Y., trus. 
Syrac R T Ist M sigan 1896 5 z M-S 2.500.000 Mar 1 194 
gold ($1,000) c*|} Guaranty Trust Co.. New York, trustee. 

do 2d mtge $750.000 ($1! i 1900 J 654,000 Jan 1 1930 

000) gold ; ., Clev., trustee 

East Side Traction Ist M‘ 1899 9.000 June 1 1929 

$250,008 ($1.000) gold _. | 
Real estate mortgages 


Stock.—Preferred stock can be increased only with consent of twe 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 116 
upon any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 

on N. Y. Stock Exch. See official statement, V. 92, p. 951. 


Bonds.—Of the first consol. bonds, $10,736,000 are reserved to retire 
underlying bonds. The remaining bonds may be issued for equip., impta., 
&c., to the extent of 90% of the cost, and for acquisitions at actual costs. 
provided in each case that the annual net income (incl net inc. on securities 
owned) shall be 1 4 times the annual int. charge on al! bonds, incl. underly 
ing bonds then outstanding and any add'l Ist consols. desired to be issued 
Ser. A. bonds are red. at 195 & int on 60 days’ notice. V.Q5. p. 1208: are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be called. 

Svracuse Rap. Tran 2d M_ bonds are subiect to call on any interest date 

Dividends.—1%% on pref. paid July 1909 and quar. to and incl. April 
1918. July div. passed (see V. 106, p. 2759). Oncom.,1%% quar. from 
July 1910 to July 1914; Oct. 1914,1%. V.99, p. 894. In 1915, 4%; in 
1916, 4% %: in 1917, Jan., 1%: April, 1%: July, 1%. None since. 


REPORT.—Combined statement for years end. Dec. 31 (after allowing 
for inter-company charges)—-1919 report in V. 110, p. 1078: 
Calendar Gross Net, after Other Deduc- Sink. Pref. Balance, 
Year— Revenue. Tazes .&c. —. tions. — Divs. Sur. or Def. 
S g 


$ , g 
1920___10,457,041 1,466,310 300,041 1,336,671 32,633  _.-.* 397,047 
1919___.9.405.911 1.668.550 37.473 1.361.816 31.641 ___. sur.312'566 


ROAD.—On Dec. 31 1920 operated 337.76 miles of railway, of which 
276,73 miles owned, 60.94 miles leased, and .09 trackage rights. Miles 
main single track, 555.84 (of which 427.49 miles owned, 129.17 miles leased 
and .18 miles trackage rights); sidings, &c., 38.32 miles; total track mileage, 
596.95. Miles of railway owned, leased and operated by subsidiary cos., 
in addition to mileage operated directly by N. Y. State Railways: 


: Owned. Leased. Operated 
a Rochester Electric Railway 4.6! oo 


a Ontario Licht & Traction Company 2.63 _— 
® Schenectady Rallway Co... ~~ -oooeccocucwunuul 59.78 9 58 


Outstanding. Maturity 


$19.952.400 See text 


{ 
, 


nt. at Union Trust Co.. Clav., trustee. 
36 .000 


69.36 
9.558 69.36 
a Leased to N. Y. State Rys. b N. Y. State Rys. owns a half interest 
Has 844 passenger, 20 express and 137 other cars (including 2 electric 
locomotives) and 40 snow plows; total, 1.0141 
_OFFICERS.—Pres., James F. Hamilton; V.-P.’s, John Carstensen, 
N. Y. and Benjamin E. Tilton, Syracuse; Treas., M. S. Barger, N. Y. 
Sec. & Asst. ‘Treas., J.C. Collins, Rochester; Asst. Sec., H. L. Reichart 
Rochester, N. Y.; Gen. Aud. J. M. Joel, Rochester, N. Y.—V. 111, p. 
896, 990, 1279, 1472, 2325, 2521; V. 112, p. 63, 563, 850, 1399, 1741. 
(1) Schenectady Railway.—A trolley road. 


Entire stock is owned jointly by the N. Y. State Rvs. and the Del & 
Hud. Co.. one-half by each. V. 80, p. 652; V. 87, p. 286, 545; V. 88, p. 54 

ORGANIZATION .—Incorporated in New York A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Ce., which was chartered in 1886. 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa. and, under 
traffic agreements with the Hudson Valley Ry., from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm 
dismissed the complaint of the city against the company in which an order 
was asked compelling the company to sell six tickets for a quarter {instead 
of a straight rate of 5 cents. V. 98. 0. 1699. See also V. 100. p. 231. 

Fares.—The restrictions in certain franchises within the city of Schenec- 
tady as to 5—ent fares were waived by Common Council May 24 1920 
The P. 8. Commission on July 27 1920 decided favorably upon the anpplica- 
tion of the company to increase rates. 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of fare was increased from 6c. to 7c. (b) On the Troy interurban division, 
the Schenectady-Troy rate was increased from 3lc. to 35c. Intermediate 
zone rates were changed from 6c. to 7c., the minimum interurban fare. 
(c) On the Baliston interurban division, the Schenectady-Ballston rate was 
increased from 30c. to 35c. The intermediate zone rates were changed 
from 6c. to 7c., the minimum interurban fare. (d) On the Albany division 
the Schenectady-Albany rate was increased from 28c. to 29c. On Jan. 29 
1921, by decision of the P. 8S. Comm. the urban fare in the city of Albany 
was increased from 7c. to 8c. and in Watervliet and Troy decreased from 
7c. to6c. This decision effected a change in the through fare from Schenec- 


tady to Albany from 29 to 30 cents and from Schenectady to Troy from 
35c. to 34c. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $7 ,000.000 ($100)_.....  --_- $4.100.000 See text 
First mortgace $20,000,000/ 1916 5 zM-S 2.676.000 Mar 1 1946 

gold ($1,000) ._...-..c*.|U. 8. Mtge. & Trust Co., N. Y., trustee. 


Bonds .—$324.000 additional bonds may be issued to retire floating deb’ 
and for other corporate purposes. Remainder of first $5.000.000(Ser.*‘A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5,000,000 may only be issued for 80% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest, not exceeding 6%, and be callable under such terms and conditions 
as the directors may determine. Ser. *‘A’’ bonds are callable at 192 f and 
int. on any int. date. Exempt from N. Y. State, county municipal per- 
sona] property taxes. V. 102, pv. 887. 

Diridee ds.—-Lnitial div.—2 &% %—in 1906: 1907 and 1908, none, in 1909 
47: 1910, 64%; 1911 to 1915, 6%. In 1916, 5%. In 1917, 3%%. 


None since. 
EARNINGS.— _ Gross Net (after Other(net) Deduc- 
Cal. Year— Earnings. Tazes). Income. tions. 
$1,905,312 $181,273 $1,512 $149,935 $32,850 
1 664,282 193 ,274 3,913 151,485 sur. 45,703 

ROAD .—Operates 139.73 miles of track, of which 114.49 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-Ib 
T girder rail. Has agreement with Fonda Johnstown & Gloversville 
Ry. Co. (electric division) whereby latter company operates its cars into 
Bchenectadvy Operates 200 motor and 3223 other cars. 

OFFICERS.—Pres. James F. Hamilton; V.-P. & Gen. Mgr., Harry B. 
Weatherwax; Gen. Supt., Wm. 8S. Hamilton; Sec., Treas. & Purch. Agt. 
J. H. Aitkin; Gen. Aud., J. C. Collins, Rochester; Aud., W. F. Smith.— 
V. io p. 612, 2561; V. 107, p. 502, 1385; V. 110, p. 563, 2488; V. 111, 
D. ‘ 


Maturity. 


Balance, 
Sur. or Def. 


ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 


ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘Electric 








r. 
| Will A. Clark. 


The increased rates, made effective | 
| of the sinking 


_ are own 





Railway Supplement’? of March 29 1919) as per reorganization plan in 
V. 108, P. 82. The lst Mtge. bonds of the old co. were exchanged for 
$500 pref. and $750 common stock of the present company for each $1,000 
bond, while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. 

Fares.—Was auth. by the N. Y. P. 8S. Comm. to put into effect in Lock- 
pert on April 1 1919 a 6-cent fare, to continue for 1 year and thereafter until 
urther order of the Comm. V. 108, p. 1390. Compare V. 106, p. 2449. 
Effective July 10 1919, interurban rates were raised to 2% cents per mile 
with 14 cents per mile for commutations; and, effective July 1 1920, these 
rates were further raised to 3 cents per mile and the commutation rate to 
1% cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon $2,200,000 2 250 


Preferred $1.500,000 cum 1,499.5 


Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682 

EARNINGS.—For years ending Dec. 31: 

Gross Net (after Other 

Cal. Year— Earnings. Tazes). Income. 

920 $572,464 $95,112 $7 ,342 
553,566 | 127,770 4,041 
x After deducting income tax, &c. 


ROAD .—Operates about 58 miles between Rochester and Lockport. 
Rails 70 to 80-Ib. 


OFFICERS.—Pres., E. R. Wood, Toronto, Ont.; V.-P., A. 8S. Muirhead 
Sec., Treas. & Gen. Mer., W. W. Foster, Rochester, N. Y.—V. 108, p. 1512 


ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorporated on Aug. 121908. Acquired property o 
the Rochester Charlotte & Manitou, sold at foreclosure July 21 1908f 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $60,000 ($100) 
1909 58@M-N 


First mortgage $60.000 gold { 
Int. at Security Trust Co., Rochester, trustee 


M aturity. 


Interest, Balance 

. RC. . or def. 
$526 sr.x$91,93 

6,678 sr. 125,134 


($500 and $1,000) ___c*ntf 
BON DS.—$2.000 bonds remain unissued. No sink. fund. Bonds are 
subject to call at 105 and int. on 8 weeks’ notice. 


Earnings.—For year end. Dec. 31 1920 net after taxes, def., $1,916. In 
1919, gross, $35,515; net, after taxes. $1,966. In 1918, gress, $26,905; 
net, after taxes, def., $2,072. 

OFFICERS.—Pres., Henry W. Wedel; Sec. and Treas., Kendall B. 
Oastle; Supt., Geo. M. Wegman.—V. 87, p. 545; V. 88, p. 1314. 


i 





—— 


ROCK ISLAND, ILL. 
MISSISSIPPI VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexis 
Ry and the Edwards River Power Co (all formerly operated by the Rock 
island Southern Ry.), as per plan of readjustment in V. 101, p. 448. Under 
the plan acquired all the com. and pref. stocks of these companies and 
$1,341,200 (out of $1,873,200) Ist M. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Term. Ry. 1st M. bonds. 

Defaultt—I nterest Funding Plan.—Being tn need of at least $150,000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
isadvisable to sell additiona! prior lien bonds {n view of the unsettied finan- 
dial situation, the Mies. Valley Ry. & Pow. ©o. entered Into an agreement 
with the holders of the $532,000 Rock Island Seuthern Ry bonds not owned 
by which the time of payment of interest on those bonds and the bonds held 

.V.R. & P. Co. will be extended for 3 vears. TheM. V. R. ° 

without funds to pay the interest due July 1 1917 on Its ist & ref. 
5% bonds, holders of said bonds have been requested to exchange their 
eeupons for the 3 years beginning July 1 1917 for bonds of the same Issue, 
~ for =: The unissued Prior Lien bonds are to be canceled. For 
urther details eee V. 105, p. 607. 

Sale of Collateral.—The interest and principal due June 1 1917 on the 
$266,000 coll. trust notes of the R. 1. Southern Ry remaining unpaid, the 
$532,000 Ist M 56% bonds of that company pledged as collateral, were 
sold at foreclosure Aug. 27 1917, presumably to the committee for the note- 
holders) Compare V_ 105, p. 607 
Sub.-Co. Receivership.—In April 1920, Judge Martin J. Wade appointed 
C. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 
Ry. V.110, p. 1642. 

STOCK AND BONDS— 
Common stock $2,500 .000 
Preferred stock $2.000 000_.- 
Fries Lien bonds $300,000 Ist 

refunding mortgage ($100, 

Bie pal Rg et: Tin ORE aad e*iIn 

Rock Island Southern Ry .— 
First mige $2,500,000 g ($100) 1908 5e J-J 1.873.200 Jan 1 1947 

$500 and $1,000) tf'Central Trust Co., Chicago. trustee. 

Voting Trust —The com. and pref. stocks have been deposited in a voting 
trust expiring in 1920. Trustees: Henri C Morand. A. OC. Chambers 

P. Gaylord, J. J. Fleming, J. A. Hanley, M A. Walsh,C. H. Walsha 


Date. Interest. Outstanding. 


Maturity. 
$2.291 060 
1.079 524 
See text 
- abt.800,0090 July 1 1945 
mbia Trust Co., N. Y., trustee. 


Bonds .—Provision ts made for the retirement of the prior lien bonds out 
und or - the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absolute first lien. Addi- 
tional! bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. $1,341,200 of the R. I. Southern Ry. bonds 
by the Miss. Vall. R. & P. Co. 
Latest Earnings.—For cal. year 1919, gross, $310,745; net, after taxes, 
$61.092. In 1918, gross, $321,069; net, after taxes, $54,352. 


ROAD.—Runs north from Monmouth to a connection with the Chic. 
Rock Island & Pac. Ry. at Monmouth Junction, 31 miles, and thence o 
erating into city of Rock Island, a distance of 22 miles, over line leased for 25 

ears from ©. R. 1. & P. Ry.. which has been electrified. Also 7 miles from 

{icbrist Junc. to Aledo and 6 miles from Alexis Jct. to Alexis. Total 
miles of single track operated, 72.29. Has connections for Davenport, 
Ia., Moline and Galesburg, [ll. 10 pass., 243 freight, 2 express and freight 
and 7 work cars; 7 steam locomotives. 75-865-lb. rails. Iso operates the 
power house located at Edwards River. 

OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; V.-P., T. P. 
Gaylord, Pittsburgh: Sec., M. A. Walsh, Clinton, Ia.—V. 101, p. 449; 
V. 105, p. 607; V. 110, p. 1642. 





— 


ROCKLAND, ME. 
MAINE RAILWAYS, LIGHT & POWER CO. 


Formerly owned 86% of the total outstanding shares of the Knox Count 
Electric Co. and entire com. stock of Oxford Electric Co., but sold its hold- 
ings to Central Maine Power Co. For history of Maine Rys., Lt. & Power 
Co. see this section for Oct. 30 1920. 


KNOX COUNTY ELECTRIC CO. 


Controlled by Central Maine Power Co. ; 

In Feb. 1901 the Rockland Thomaston & Camden St. Ry. was consoli- 
dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond issues of both companies 
were retired. The consolidated co. was operated under the name of the 
Rockland Thomaston & Camden St. Ry. until April 1 1919, when the present 
title was adopted. V. 108, p. 2022. 86% of the stock is owned by the 
Central Maine Power Co. 

We have been advised that the $800,000 Ist Mtge. 4s due Jan. 1 1291 
were paid at maturity. 

STOCK AND BONDS— Date. 

Stock $400.000 ($100)__-.-..- ---- , 

Dividends.—Are being paid quarterly at the rate of 5% per annum. 


ROAD .—Operates 23.92 miles of track from Warren through Tho naston 
to Rockland. Rockport and Camden. In Sept. 1901 purchased ‘‘Oak- 
lands,” a park of 75 acres, for a pleasure resort. 20 pass.. | express car. 
8 freight cars, 4 work cars, 3 snow plows and 1 combination Car, 


Interest. Outstanding. Maturity. 
00 000 See text 





124 ELECTRIC 


RAILWAYS [ Vor. 112. 








EARNINGS.—For year end. Dec. 31 1918, gross, $130,211; net, after 
sinsaee other income, def., $502; deductions, $42,555; bal., surp., 


OXFORD ELECTRIC CO. 
Controlled by Centra ]Maine Power Co 


ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris St. Ry. (see this Section for Sept. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown below. On March 29 1916 acquires 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Central 
Maine Power Co. 

perates 2.13 miles of electric railway between Norway and Paris; 40-Ib 
T rail; standard gauge. Also does an electric light and power business. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Common stock $50,000 ($100) ...- 


‘Pref6 7% non-cum ,000($100) ..-- 3 
First & ~ : 1916 Jal 175.000 Jan 1 103¢ 


ref mtge ($500 and 5 
$1,000) = titetedtedd sf at Union 8. D. & Tr. Oo., Portland, Tr 





ROME, GA. 
ROME RAILWAY & LIGHT CO.—A trolley road. 


ORGANIZATION .—Incorporated in Georgia on Nov. 30 1906 4s suc- 
cessor to the City Electric Ry. V. 83, p. 1591. Furnishes light and power 
to city and private individuals. Franchises expire 1985; street railwa 
franchises practically exclusive. In 1916 canceled the old first and conso 
mortgages and made a new first mortgage as shown below’ 

Fare Increase.—In Jan. 1919 was auth. by the Ga. RR. Comm. to increase 
fares by l cent. V. 108, p. 172. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $1,000,000 ($100) Q-J $650 .000 
Pref, $100,000 ($100).7% cum .... Q-M 100 .000 See text 
First mtge, $3,000,000, | 1916 5g A-O 850,000 April 1 1946 

(3500 and $1,000)_.._c*cpt{Int. at Spencer Trask & Co., New York or 

| Fidelity & Columbia Tr. Co., Louisv., Tr 

Bonds .— Redeemable in whole or part at 105 and int. on any int. date on 
60 days’ notice. Sinking fund, 1% of outstanding bonds annually, began 
Oct. 1917, for retirement of bonds at not exceeding 105 and int.. o 
investment in new properties, &c., inst which no bonds may be issued 
Remaining $2,150, are reserved for not exceeding 80% of cost or fair 
value of additional property. OF eaulp or add'ns. extsa., impte., &c. under 


conservative restrictions. »p. 61. 

Dividends.—On common in 1 , 2%: 1910. 1%: 1911, 3%: 1912, 6%. 
1913, 5%. In 1914 and to and incl. July 1917, 1% quarterly: none to 
July 11919. In 1919, 2% was paid. Divs. on pref. stock were begun in 
Sept. 1916. 

EARNINGS.—For cal. year 1920, gross, $291,621: net, after taxes, 
$78,155. In 1919, gross, $242,905; net, after taxes, $72,455. 

Property.—Operates 12.1 miles of street railway line in Rome, Ga., incl 
extensions to Lindale and Scales Works. Standard gauge; 90-Ib. girder 
and 60 & 70-lb. T rails. Also complete and well-equipped electric lichtine 
system. Power plant has generating capacity of {7 k. w. (held in re 
erve). Has contract for power with Georgia Ry. & Power Co. 


OFFICERS.—Pres.. 8. A. Culbertson: V.-P and Gen. Mzr.,8.S Bush. 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 103, p. 146; V. 108, p. 172 


Matur ty 
See text 


a 


ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION CO 


Receivership.—On Jan. 19 1921 Wm. Paul Allen and John G. Moran were 
— receivers for the co. og | Federal Judge Chatfield in Brooklyn, as 
the result of an action in equity brought by the Citizens Sav. & Trust Co., 
Cleveland, trustee for the $800,000 Ist mtge. 5s of the co., int. on which has 
been in default since April 1 1919. V. 112, p. 372. Compare V. 110, 
p. 2292, 2658. 

ORGANIZATION —Incorporated in New York on Aug. 6 1902 as th- 
Mineola Roslyn & Port pi ee ag Traction Co.; name changed to present 
title Aug. 26 1907 by order Supreme Court. In March 1912 Public 
Service Comm. approved the making of a new mtgze and the issuaoce of 
$800,000 bonds thereunder; also auth. the issuance of $757.500 additional 
stock (V. 94, p. 698; V. 93, p. 940). The new bonds were issued in Apri! 
pO a of the proceeds being used to retire the $350.000 Ist M. bonds 

f 

Faregge-On June 26 1917 the P. 8S. Comm., 2d Dist., authorized an 
increasé in fare from 10 to 15 cts. between Mineola and Port Washington: 
also granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company’s application for an increase in fare from 5 to 7 cents on ite 
lines in Queens Borough NY. City, holding that. inasmuch as the co. 
obtained the consent of the City of New York to the use of city streets 
only by agreeing never to charge more than 5 cents as its rate of fare. the 
Comm. has no power to authorize an increase fare unless the city shal) 
first waive or modify the limitation contained in its franchise contract 
with the company. V. 106, p. 296, 1127. Patrons of the line for a time 
voluntarily contributed two cents in addition to the regular 5-cent fare 
in an effort to help keep the road operating. On Aug. 28 1919 P. 8. Com- 
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
fare in any single zone and an 11-cent fare for a continuous trip. V. 109. 

. 888. suit was begun in the Supreme Court on Sept. 17 1919 to have 
this order declared nulland void. For further particulars see V. 109, m®1180 
On Oct. 27 1919 P. 8S. Commissioner Nixon was served with a writ of cer- 
tiorari, obtained by Corporation Counsel Burr from Justice Gavegan of the 
Supreme Court, calling for a review of the above order. V. 109. p. 1700. 
Service, which for a short time had been suspended, was resumed about the 
pened eB grarade oa Ae Vv. tt p. 1385. Operations however were shortly 

and no cars have been oper: 3i T 
5°On March 23 1920 th. by the N “4 See gn ee 
n March 2: was auth. by the N. Y. P.S. Comm. to i 
the following fare schedule: Between Port Washington and tee A 
— 2 > —. 2s cents: yang # meee! Little Neck and Mineola (four zones 
> , through, cents; neola terminus an 
8c. each). 16 cents. V. 110. p. 1526. © Seamorae Co somes oF 

Franchise Revoked—-Municipal Operation Proposed.—On Jan. 28 
co.’s franchise was revoked by the N. Y. City Board of Estimate. the co 
having ceased operation of iis lines in May 1920. V. 112, p. 653. In 
wed: neal the Bord Cmeeted erover A. Whalen, Commissioner of Plant 

ctures, to negotiate with the receivers ici ati 
the co.s line 'V ill p> 745. for municipal operation of 

STOCK AND BONDS— Date. 
Stock $1,250.000 ($50) 

First mtge $3 ,000,000 wey) 
$500 and $1 .000) e* tfilI 


1921 the 


Interest. Outstanding. 
$979.3 


nt. at Citizens’ Sav. & Troe 


Maturity 


Apr 1 1954 
Co., Clev.. trust. 


New York, at expiration of franch Moneys may Pog dk - Ka 


bonds or for acquisition of new property. Subject 
at any int. date. Edwin V. Hie Oloelaad Oo 4 po AB. eee. 
EARNINGS.—For year —t June 30: 
Net (after Other Interest, Balance 
sa YO Income. Rents, &c. Sur .orDef. 


256 - : : 
$3/.026 | SLT10, $44.18 | “delts 82 
+ . . . ° t, 
act. $2.161. | Gross; $151,859: net, before taxce Sica 
OAD.—O tes from Flush to Whitestone, and 
Bayside, Douglaston, Little Neck, Manhasset, Rosh, 4 fe 
and egg 7 to Hicksville, with branch from Roslyn to Port Wash ton 
total racks : — y anh st 1 meee 4 = . Standard gauge: 70 and 103-Ib 
. 7 0 er ‘ . 
a <a 4 Owns power station with two 
OFFICERS.—Pres. Geo. A. Stanley, Roslyn; V.-P., Benj. A.Hegeman 


Jr., N. Y. City; Sec. & Gen. Mer.. John G Moran, R 
F. Scofield, Cleveland, O. 09, p. 1700; V. 110, p 970, 1188 S908 


. Se 
2658; V. 111, p. 189, 896, 1183, 1472; V. 112, p. 372, 653, 745 


a 


a 
ds.—Sinking fund created for property . which will 
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RUTLAND RAILWAY enaeea Dy et 
) RAILWAY, T & POWER Co. 


$1,679,100 is owned by the General 
which see in our “Ry. & Ind.” Section. . Gas & Electric Co., 





ORGANIZATION.—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry.. the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180,000 stock and $120,000 bonds of the Rutland City Electric Co. V. 83, 
p. 626. In March 1908 consolidated with the latter company, thus com- 
— consolidation of all the Rutland public utilities. V. 86. p. 1044. 
aie a ~ te been granted by special Acts of Vermont Legislature and 

erpetual. 

Fare Increase.—In Nov. 1917 the Vermont P. 8S. Comm. auth. an increase 
in fares from 5 to 6 cents foreach zone. V.105,p.2095. On May 20 1920, 
wy _" raised to 7 cente cash and ticket fares in proportion. V. 110, 

STOCK AND BONDS— Date. Outstanding. 
Common stk &2,000,000($100) ___- $1,700,000 
Preferred stock ciate 
First mortgage $2,000,000) 1906 1,960,000 Mch 1 1946 
gold ($1,000) ____.._--_- c* {Int at Lincoln Trust Co., N. Y., Trustee. 

Bonds .—Bonds are redeemable at 110 and int.. as a whole or in amounts 
of not less than $50,000, on any int. day. Sinking fund began March | 
pi sal providing for annual payments increasing from 4% to 2% of bonds 

ut. 

Dividends .—On com.. 


1913, 4%: 1914, 3.35%: 1915, none; 1916, 24%. 
None since. 


EARNINGS.—Year ending Dec. 31: 
Cal. Year— Gross Net. aft. Tazes. 
$132.899 $99,413 $33 .486 
. 509,766 147 ,592 108,278 39.314 
ROAD.—Owns and operates 28.3 miles of track in Rutiand and West 
Rutiand, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-Ib. T rail. 32 passenger cars and 10 freight and 
express cars. 
OFFICERS.—Chairman of Board, G. Tracy Rogers; Pres., W. 8S. Bar- 
stow; V.-P. & Gen. Mgr., F. S. Nichoison; Treas., W. Bucksbaum; Cierk & 
Te: ee F Pawan: Asst. Treas., J. P. Campbell; Asst. Clerk, 
Gen. Mers., The W. S. Barstow Mgt. Assn., Inc.—V. 110, 
p. 589, 1084, 1662; V. 112, p. 258. 


_ — 


Interest. Maturity. 


See text 


Int., &c. Bal., Surp. 





a —— 


ST. ALBANS, VT. 


ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in May 1912 in Vermont as successor to the 
St. Albans Street Ry., sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permits the 
carrying of baggage, express and mail; also the right to operate street rail- 
ways in Franklin and Chittenden counties, Vermont. Stock authorized, 
$200,000; outstanding, $125,000. 

Fares.—On Dec. 9 1918 the City Council voted to release the co. from the 
5-cent fare limit. V. 10., p. 2477._ In Oct. 1920, we were informed that a 
§-cent fare was then in force. In Jan. 1920 the city of St. Albans modified 
the co.'s franchise relieving it from paying all paving obligations until net 
earnings equal 5% of the P. U. Comm’s. vaiuation of the property. V.110, 
p. 360. 

EARNINGS.—For calendar years: 
12 Mos.— Gross. Net aft. Taz. Bal., Def. 
DRS RS a ae pe $35,115 $803 $5,230 $4 427 

| 30.323 1,253 4,030 2.777 

ROAD.—Operates 13 miles of track from Village of St. Albans Bay, on 

Lake Champlain, to City of St. Aibans, and to Swanton. 60 and 70-Ib 


rail. 

OFFICERS.—Pres.,. F. A. Persons, Greenfield, Mass.: V.-P., Fuller C. 
Smith, St. Albans: Sec., Elmer Johnson, St. Albans; Treas., Walter R.- 
Dame, Clinton, Mass.: Gen. Mgr., A. W. Peterson, St. Albans, Vt.— 
V. 107, p. 2477; V. 110, p. 360. 


Interest. 


eC — 





——— 


ST. LOUIS, MO. 


UNITED RAILWAYS CO. OF ST. LOUIS. 
Is controlled by North American Co. of New York. 


Receivership.—On April 12 1919 Judge Dyer in the U. 8. Dist. Court 
at St. Louis appointed Rolla Wells receiver for the co. on petition of Samuel 
W. Adler of N. Y., the co. joining in the prayer for receivership. The co.’s 
inability to repay the 6 mos. loan of $3,235,000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108, 

. 1611 (this has since been paid). On April 24 1919 the receivership suits 
nstituted by Samuel W. Adler and Elmer A. and Robt. J. McLaughlin 
were consolidated under the John W. Seaman suit by Judge Dyer in the 
U. S. Dist. Court and Rolla Wells, who had been automatically removed as 
receiver in the order making the Samue! W. Adler suit an intervening one to 
the Seaman suit, was appointed receiver under the consolidated suits, and 
Henry Lamm was reappointed as Special Master to conduct the hearings. 
V. 108, p. 1823, 2331. Compare V. 106, p. 716; V. 107, p. 907; V. 108, 
p. 81, 1513; V. 110, p. 2488; V. 111, p. 2326; V. 112, p. 1026. _— 

Subsidiary Companies Receiverships.—In Oct. 1919 Rolla Wells was ap- 
pointed receiver of the Missouri Electric Ry., the Florissant Construction, 
Real Estate & Investment Co. and the Merchant's Express Co., sub- 
sidiaries, on application of Thomas Francis, attorney for the United Rys. 
Co. V. 109, p. 1368. i 

In Nov. 1920 $4,200,000 3-year 7° receiver’s certificates were issued to 
provide or the payment of $1,900,000 St. Louis RR. 432% bonds which 
fell due May 1 1920 and to reimburse the receiver for funds used to retire 
$2 300,000 receiver’s certificates due Sept. 2 1920. V. 111, p. 2141. 

The receiver was auth. to extend the $2,000,000 St. Louis & Suburban 
cons. mtge. 5s due Feb. 1 1921 for 3 years at 8%. Opposition to the pro- 
posed extension developed on the part of local brokerage houses, which ad- 
vised the holders to refuse to agree to the extension unless a guarantee was 
given by the receiver that the principal would be paid in cash at the end of 
the extension perod. V. 112, p. 1145. Up to April 1921 this extension 
had not been carr‘ed out. 

The Jan. 1 and July 1 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111, p. 1662. 
Int due Spr 1 1921 on the latter issue was not paid when due. 

ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July 10 1899. 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry., giving its pref. 
stock, share for share, for the stock of that company. The United Rys. 
guarantees the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. See 

. 83. p. 39: V. 84. p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. _ 

The United Rys. Co. comprises all the street car lines in operation in St. 
Louis. The co. was originally leased to the St. Louis Tran. Co., but under 
a readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co. 
(V. 79, p. 1333) the lease was canceled and the $17,264,300 stock of that 
company nearly all exchanged for voting trustees’ certificates for common 
stock of the United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees’ certificates. BD any trust has expired and common stock 
has heen issued for trust certificates. 

Under this plan the $20,000,000 refund. and impt. mtge. bonds of the 
St. Louis Transit Co., of which $8,000,000 has been issued, were canceled, 
and in their place the same company issued $10,000,000 of 5% improvement 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty being se- 
cured by a mortgage on all of that company’s property next in rank to that 
of its general mtge._, Lda ray _eerevenens bonds are now the only outstand- 

ty of the Transit Co. 
we pe A is purchased from the Union Electric Light & Power Co. 
and the Electric Co. of Sees Ceeeeaener to the Miss. River Power Dis- 

buting Co.). See V. 111, p. . 

Rta Taz Decision.—The U.S. Suprme Court on April 10 1916 dismissed 
the company’s appeal from the decision in the Missouri courts which upheld 
the ordinance by which the city collects a tax of one mill on each pegeness 
fare. V. 94, p. 418; V. 95, p. 1124; V. 99, p. 1053; V. 100, p. 400; V. 102, 
p. 1437. On June 16 1916 the co. paid in full the $1,839,205 judgment 
obtained by the city for taxes from 1903 to 1910, with interest. On Jan. 11 
1919 the co. formally acknowledged its responsibility for the $2.500,000 
mill tax which it owes the city which will be paid off in ten annual install- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V.108,p.270. A formal agreement to this effect wae 
signed on Jan. 15 1919. V. 108, p. 380, 481. 
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Franchise Ordinance.—After much deiay and many amendments, a® 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for Ee features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however, the co. notified 
the city that it [the co.] did not deem it advisable to accept the measure 
because of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.'s investment 
Was not assured. V.107, p.1482. Compare V. 105, p. 1908. 

Pending further developments, various protective committees have been 
formed as shown below: 

Preferred Stockholders’ Commititce.—L. H. McHenry, Chairman, Louts- 
a Oe oie . Scharf, Secretary, U. S. Trust Bldg., Louisville, Ky.— 

. 103, p. 2239. 

*Committee for First Gen. Mtge. 4s.—Breckinridge Jones, David R. Fran- 
cis Jr., Allen G. Hoyt, A. H. S. Post, F. H. Ecker and H. B. Collins, with 
Hord Hardin as Secretary, N. W. corner 4th and Pine Sts., St. Louis, Mo. 
Depositaries: Mississippi Valley Trust Co., St. Louis; Farmers’ Loan & 
Trust Co. of N. Y.: Mercantile Tr. & Dep. Co., Baltimore; Girard Trust 
Co., Phila. V. 105, p. 181; V. 106, p. 1578. 

*A second committee representing holders of the Ist Gen. M. 4s has been 
formed, consisting of N. A. McMillan, Pres. St. Louis Union Bank, Chair- 
man; Edward Mallinckrodt, M. Kotany, J. Herdnon Smith and Edwin G. 
Merrill, all of St. Louis, Mo. Depositaries: St. Louis Union Trust Co., 
8t. Louis, and the Union Trust Co., N. Y.; sub-depositary, Brown, Shipley 
& Co., London. V. 105, p. 291, 717; V. 106, 5 1578; V. 107, p. 697. 

Committee for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y., 
Chairman; Edwards Whitaker, St. Louis, Vice Chairman; F. J. Lisman, 
N. Y.; Charles S. Ludlam, N. Y.; George L. Edwards, St. Louis; W. Lorne 
Scovil, 25 Broad St., N. Y., Sec’y. Depositaries: Mercantile Trust Co., 
St. Louis and Bankers Trust Co., N. Y. V. 105, p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. 1611, 2434. 

A second committee representing holders of the St. Louis Transit Impt. 
5s has been formed, consisting of Chairman, Wm. P. Gest; Le Roy W. 
Baldwin, Oscar Fenley, Harrison Nesbit, J. C. Van Riper; Secy., T. Homer 
Atherton, corner Broad and Chestnut Sts., Phila. epositaries: Empire 
Trust Co., N. Y.; sub-depositaries, Fidelity Trust Co., Phila.; American 
Trust Co., St. Louis, and Fidelity & Columbia Trust Co., Louisvilie, Ky. 
Deposits have been cailed for. . 108, P- 1722. 

ommittee for St. L. & Sub. Ry. Gen. Mige. 5s.—Herman C. Stifel, Chafr- 
man, Pres. Stifel-Nicolaus Investment Co.; A. O. F. Meyer, Sidney H. 
March, N. Y.; William G. Lackey, John L. Johnston, Secy., Oscar H. 
Wibbing, 207 N. Bway., St. Louis. Depositaries: Mississippi Valley Trust 
Co. of St. Louis and New York Trust Co., N.Y. Deposits have been called 
for. V.108, p. 1611. Compare V. 105, p. 291. 

* These two committees in April 1919 announced that in the future they 
would work together. V. 108, p. 1611. 

Valuation.—For appraisal as of Dec. 31 1917 made for city of St. Louls 
by J. E. Allison showing a total reproduction cost of $72,589,141. See 
V. 106, p. 1578. Seealso V. 111, p. 494. Valuation by Mo. P. 8. Comm. 
will be found in V. 112, P, 259, 933. 

In May 1916 the Mo. P. S. Comm. auth. the St. Louls & Suburban Ry. 
to issue $1,000,000 Gen. M. 5s of 1903 to take up and piedge under that 
mortgage the $1,000,000 bonds issued by the St. Louis & Meramac Ry. Co. 
for refunding its $1,000,000 Ist M. 6s, which fell. due May 81916. The 
$1 000.000 St. L. & Sub. bonds are held in the United Co.'s treasury for 
future use. V. 102, p. 2255. The $200,000 Southern Electric 5s maturing 
as. 1 1916, were paid off and a like amount of United Rys. 4s were issued 
and placed in treasury. 

Decisions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8S. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public uthities. 

Fare Increase.—In May 1918 was auth. by the Mo. P. 8S. Comm. to 
increase adult fares to 6 cents effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8S. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V.108, p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V. 106, p. 2346. A motion by the City Council fora 
rehearing in the case was overruled by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V.106,. p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court held that the Comm. was without jurisdiction to 
pass upon the far question and that the 6-cent fare was therefore nuli and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed downon Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. . 107, p. 
2377, 2478. The city’s motion for a rehearing was overruled by the Mis- 
souri Supreme Court. . 108, Pp. 81. The company was auth. to extend 
the 6-cent fare rate, and, effective Sept. 20 1919, was auth. to charge an 
8-cent fare for six months. For further details of schedule, see V. 109, p. 
1181, 1274. Effactive Avril 10 1920 fares were relucei from 8 cents to 
to 7 cents straight. V.110, p. 1643, 1850. See alsoin V.112, p. 63. 

Reorganization Outlook.—See V. 109, p. 578. 


STOCK AND BONDS— Date. Interest. 
Stock com $25,000,000 ($100) - 
Stock preferred 5% cumu 
$20 ,000 ,000 ($100) aes 
Receiver’s certificates Series{ 1920 
at | ‘ae ($1 £000 


Gen list mtge $42,000,000) 
($1,000) goid__-_ 


Outstanding. 
24,913,800 


5 Q-J 16,383 ,000 See text 
7g A-O 4,200,000 Oct 1 1923 
(Int. at Guaranty Trust Co., New York, and 
| First Nat. Bank. St. Louis. 
1899 4¢J-J 30,300,000 July 1 1934 
c*tf;}Int. at St. Louis Union Trust Co., Trustee, 
Cannot be calied. | or at Bankers Trust Co., New York. 
Improvement bonds’ gold) 1904 5g A-O 9,790,000 Oct 1 1924 
($1,000) St Touis Transit}Int. at Metcantile Tr. Co., St. Louis, Trus., 
Co. 7 or at Bankers Trust Co., New York. 


Stocks and nds.—Of the $20,000,000 authorized preferred stock, $3,- 
603,500 is 2 in the treasury. $800 common stock is aiso held in the 
treasury. Fl i°c<erred was listed on the New York Stock Exchange on 
June 11909. Of the $45,000,000 general first mortgage bonds originally 
authorized, $3,000,000, which had been previousiy reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban System, in case of 

urchase, have been canceled, making the total authorized issue now 

42,000,000, of which $9,768,000 are reserved for the retirement of under- 
dying liens. In Aug. 1919 $1,932,000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V. 111, p. 787. 
The bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon their opr g and franchises. In 1903 the gen- 
mtge bonds were listed on the N.Y. and Philadelphia stock exchanges (see 
V.76, p. 980: V. 89, p. 995), and in April 1906 the St. Louis Transit Co. 
impt. nds were listed on the New York Stock Exchange. The impt. 
bonds are guar., p. & i., by the United Rys. Co. 


Recewer’s Certificates.—The certfs. rank prior to the $30,300,000 Ist Gen. 
M. 4s and to $9,790,000 junior bonds. Additional certfs. may be issued to 
retire three issues of divisional bonds, aggregating $4,100,000, under cer- 
tain restrictions. Red. on any int. date upon 4 weeks’ notice at 101% and 
int. on or before Apr. 1 1922; at 101 and int. on Oct. 1 1922, and at 100% 
and int. on Apr. 1 1923. V.4111, p. 2141. 


BOND ISSUES OF CONSTITUENT COMPANIES. 


Lindell System— Date. tnterest. Outstanding. 
Lindell Ry Ist M $1,500,000 | 1891 4%e@F-A $1,474,000 Aug 1 1921 

gold ($1,000) c*&rntf | Interest payable in New York and St. Louis. 
Comp’n H U D&M T Ist ry 1893 5g J-J 986,000 July 1 1923 

($1,000) g (‘extend'd) c*ntf/ Int. at St. uis Un. Tr. Co., Trustee. 


National System— 
Cass Ave & Fair Grounds Ist) 1892 4%gJ-J 1,649,000 July 1 1922 
extended M $2,000,000 g\Int. at Northern Trust Co., Chicago, trus. 
and St. Louis Union Trust Co., 8t. Louis. 


Maturtty 


Maturity. 


fund guar /[ 

t Ry) -.c*ntf) 
b. System— 

ban cons M 


1891 58 F-A 2,000,000 Feb 1 1921 
$2,000,000 g ($1,000) e*ntt} 


Interest at Amer. Trust Co., Boston, Trus- 
tee; redeem. at 105 any interest date. 





STOCK AND BONDS— Date. “Interest. Outstanding. 
St L & Sub gen mtge coh atte) 1903 5gA-O 4,500, — / 1 1923 
000 gold ($1,000) guar c*tf/Int. at Miss. Val. Tr. Co., St. Louis, Trustee 
Of the St. Louis & Suburban Ry. general mortgage for $7,500,000, 
: .000 are reserved to retire prior liens. V. 76, p. 332. The St. 
Louls & Meramac River in April 1963 made a mortgage ; ,000 
bonds, all of which have been deposited with the trustees as additional 
security under the St. Louis & Suburban general mortgage of 1903. 
The St. Louis & Suburban RR. consol. mortgage bonds are secured by a 
deposit of $1,000,000 St. Louis Cable & Western Ry. bonds. The Lindell 
Ry. lst mtge. were originally 5% bonds maturing Aug. 1 1911; but were 
extended 10 years to Aug. 1, 1921 at 44%. V. 93, p. 106. Cass Ave. & 
Fair Grounds Ist M. were originally 5s maturing July 1, 1912, but they were 
extended for 10 years at 44%. ‘ have been redeemed. ; ; 
Pp. 913, 1509, 1764. Comp’n Heights Un. Dep. & Mer. Term. list M. 
nally 6s, due July 1 1913, but were extended 10 years at 5%. V. 
. Red. at 102% and int. on 60 days’ notice; p. & i. guar. by 
St. Louis Union Trust Co., trustee. 
dends.—First div., of 144% on pref., ay 1 10 1900 and the same 
amount quar. to July 10 1910, incl.; nonesince. V. 91, p. 718; V. 93, p. 591. 
ROAD .—On Dec. 31 1919 owned total of 461.57 miles of track (includin 
the St. Louis & Suburban), of which 345.98 m. are in the city and 115.5 
miles are county track. 


EQUIPMENT .—Has 1,460 passenger cars, 9 special cars, 10 mail and 7 
cuprese cars, 8 snowplows and 33 snow-sweepers, 2 electric locomotives and 
163 service cars of various kinds. Total, 1,651. 


REPORT .—For report for 1919, see V. 111, p. 787. 
1920 1919 g 


20. 9, 1918. 1917. 
Revenue pass. carried _-287,405,837 263,221,899 245,876,910 262,564,865 
rransfer passengers_-_-__154,464,735 145,788,430 131,108,817 140,735,831 
Gross earnings________- $20,267,730 $16,592,680 $13,639,618 $13,125,559 
Deduct—Oper. expenses _ $13,647,918 $11,533,460 $9,126,513 $7,625,827 
Depreciation 1,626,888 1,659,268 1,636,754 1,575,067 
1,437 ,336 1.110,911 852,476 853,161 
Net earnings. ------- $3,555,587 $2,289,041 $2,023,875 $3,071,504 
Other income 145.856 106 ,442 116,698 94.702 
Total net income____. $3,701,443 $2,395,483 $2,140,573 
Interest on bonds, &c___ 2.618,014 2.661.263 2.540.872 2,523,230 
Surplus $1,083.428 def$265,780 def$400,.299 $642 .976 
OFFICERS.—Gen. Mer., Albert T. Perkines; V.-P., Murray Carleton; 
Sec. & Treas., James Adkins; Asst. Treas., Fiank A. Gannon; Aud., J h 
D. Evans. Directors: J. 1. Beggs, Murray Carleton, H. S. Priest, R. r 
Warner, A. C. Brown, A. L. Shapleigh, F. O. Watts, A. J. Siegal, H. C. 
Cole and J. K. Newman.—V. 109, p. 1181, 1274, 1368, 2441; V. 110, p. 
563, 1643, 1850, 1974, 2488; V. 111. p. 295, 494, 787, 991, 1184, 1280, 13.1, 
1662, 2042, 2141, 2326; V. 112, p. 63, 259, 933, 1026. 1145. 


(1) Missouri Electric RR. 
Controlled by United Rys. Co. of St. Louis. 


Receivership.—See United Railways Co. above. 


ORGANIZATION .—Incorporated in July 1908 in Missouri and took 
over property of St. Louis St. Charles & Western RR., sold at foreclosure 
sale July 24 1905, on behalf of a syndicate. Stock, $1,000,000, all out- 
standing. A $1,000,000 mtge. has been made to Mercantile Trust Co. of 
St. Louis, as trustee, of which $700,000 are outstanding. Company oper- 
ates about 20 miles of track between St. Louis and St. Charles. Gauge 
4 ft. 10 in. 60 and 70-lb. T and girder rail. Pres., Richard McCulloch.— 
V. 87. p. 226, 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 

ORGANIZATION .—Incorporated on Dec. 22 1908 as successor to the 
St. Charles & St. Louis County Bridge Co., whose property was bid in at 
foreclosure saie on Feb. 29 1908, for the bondholders, at $300,000. V. 86, 
p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 

STOCK AND BONDS— 
Stock $300,000 ($100 
lst mpartenge $300 


Maturity. 








$3,166,206 





Date. Interest. 
1909 


5 
i. Oe 
ds .—Subject to call at 105. 
PROPERTY.—Bridge across Missouri River 2,700 ft. long, between 
City of St. Charles and St. Louis County, was opened April 22 1904. 
FFICERS.—Pres., C. D. Bolin; Sec. & Treas., V. Deiahunt.— 
V. 86, p. 669; V. 87, p. 227; V. 88, pb. 56. 
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SALT LAKE CITY, UTAH 
UTAH POWER & LIGHT CO. 


Controlled through ownership of all the outstanding common and 2d pref. 
stocks, oneens directors’ shares, by the Utah Securities Corporation, which 
see in our ‘‘Railway and Industrial’’ Section. 


ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter unlimited. 
Owns al] the bonds and capital stock, except directors’ shares, of Western 
Colo. Power Co. and ali the stock, except directors’ shares, of Utah Lt. & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. light and power and 
gas properties of the latter and guarantees prin. and int. its $12,151,000 
outstanding Ist & ref. 5s, due 1944. With its controlled cos. operates in an 
extensive territory in Utah, Southeastern Idaho and Southwestern Colo- 
rado, serving more than 125 communities, including Salt Lake City, Ogden, 
Provo, Logan, Park City. American Fork, Eureka, Bingham and Lehi, 
Utah; Idaho Falis, Rexburg, Preston and Montpelier, Idaho, and Durango, 
Telluride, Montrose, Ouray and Delta, Colorado; total population served 
estimated at more than 310,000. Supplies power to the Bamberger Elec- 
tric RR. Co., Salt Lake & Utah RR., the Utah-Idaho Central RR., and 
Salt Lake, Garfield & Western RR. Co., and numerous industrial en- 


terprises. 

‘Pramabiocs are satisfactory. In SaJt Lake City franchise extends to 
1955; in Ogden to 1965; Provo, 1940; Logan, 1936: Bingham, 1953: Lelu, 
1962, and in Preston, 1956. Other less important franchises expire at 
various dates. 

Favorable Rate Decision.—See V. 111, p. 1662; V. 112, p. 933, 1145. 

Rate Increase.—Effective Mar. 24 1921 the P. U. Comm. auth. a genera! 
increase in power rates. V.112,p. 1145. 

In Oct. 1916 the auth. amount of common stock was increased from $30,- 
099.000 to $35,099,090 Ist pref. stock from $5,099,990 to $15,090,090 and 
of 2d pref. from $5,000,000 to $10,000,000. V. 103, p. 1597. 

STOCK AND BON DS— Date. Interest. Outstanding. 
Common stock ($35,000,000). ___- , ,000 
Pref stock 7% cum ($15,000,000) __- 9.175, 
2d pref stock ($10,000,000)__. —--- 4,21 
Ist mtge ($100,000,000) gold\ 1914 


Outstanding. 


300,000 
rust Co., trustee. 


Maturity. 
Jan 1 1929 


Maturity. 


Apr ‘21.1% 
9,000 Apr 21.1% 
944 


5 if F-A ebl1il 
, ) c*&r {Guaranty Trust Co., N. Y., trustee. 

First lien & gen mtge eet | 1920 7¢@M-N 656,000 May 11925 
gold) c*tf\Guaranty Trust Co., New York, trustee. 
Series of ‘‘7s due 1941’’ 1921 7g J-J 500,000 Jan 1 1941 

Stock .—7 


% cumulative preferred stock is redeemable at 115 and accrued 
dividends. The second preferred stock as a whole or in f . may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen months 
immediately preceding any application are 24 times the div. requiremente 
on the pref. stock then outstanding, and the additional pref. stock to be 
issued in exchange for the 2d pref. stock. $3,625.000 of the 2d pref. stock 
had been exchanged for the first pref. stock as of April 1 1921. 

Bonds .—$1,156,000 1st M. 5sare pledged as security for the Ist lien & gen. 
M. 7s (both issues). Remaining bonds may be issued at par only for 80% of 
cost of permanent impts., ext’ns or add'’ns when ann. net earns. are twice 
the interest on bonds outstanding and those pro issued. Re- 
deemable at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ing fund began Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 
1919 to 1933, 2%: 1934 to 1943,2%%. Listed on N. Y. Stock Exchange. 
V. 109, p. 688. The Ist lien & gen. M. series ‘‘7s due 1925” are secured by 
a pledge of $656.000 Ist M. 5s. Are redeemable on 4 weeks’ notice in blocks 
of $250,000, at 102 and int. to and incl. May 1 1922; at 101 and int. there- 
after to and incl. May 1 1924, and at 100% and int. thereafter. V. 110, 
p. 1850. The Ist lien & gen. M. ser. ‘7s due 1941” are secured by pledge 
of $500,000 Ist Mtge. 5s. Red. on 4 weeks’ notice in blocks of not less than 
$250,000, at 107% and int. to and incl. Jan. 1 1924; at 105 and int. to and 
incl. Jan. 1 1931: and at a premium of 4% less each year thereafter to 
maturity. V.112, p. 478. 
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Dividends —T1%, is being paid on lst pref. stdck. 


EARNINGS. Det years ending Dec. 31 (incl. Western Colo. Power Co.): 
Dec. 31 Gross Net (after Other BondInt. OtherInt. Balance 

Year— Earnings. Tares). Inc. & Disct. (Net). Surplus. 
1920 _ . _. $6,730,849 $3,131,401 $148,311 $1,211.970 $493,641 $1,574, 101, 
1919___. 5.655,960 2.786.415 112,612 1,178,300 490,520 1,230,207° 

PROPERTY, &c.—Generating capacity, hydro-electric, 133,237 k.w. 
steam, 17,450 k.w.; additional installations of 16.500 k.w. capacity under 
construction. Physica! et ek includes 2,187 miles of high-voltage trans- 
mission tower and pole lines and 1,519 miles of electric distributing iines; 
gas-holder capacity, 240.000 cu. ft.; gas mains, 39 miles. Customers, 
76.018 k.w.h. feeder output, 12 mee end. Dec. 31 1920. 519,853,583; arti- 
ficial gas output, 84,859,000 cu. ft. 


ods a Nad —Chairman of ae Board, 


ELECTRIC 


8. Z. Mitchell; Pres., L. Han- 


chett; he C. Groesbeck; V.-P. & Gen. Mar., 8. R. Inch; Sec. & 
Treas.. Geo. B. Thomas. —V. 107, p. 2189; V. 109, p. 688: V. 110, p. 79, 
iti 1850, 2900, 2291; V. 111, p. 196, 290, 590, 1662; V. 112. p. 4/8, 933, 


(1) Utah Light & Traction Co. 

ORGANIZATION .—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co. 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 of 
the Sept. 1914 ‘‘Electric Ry. Section’’). The Utah Power & Light Co. 
owns all the stock of this company —_ directors’ shares and has leased 


for 99 years from Jan. 1 1915 the electric light and power and gas properties. 
leaving only the traction Pp property to be directly operated. 00, p. 
734. Franchise in Sait Lake City expires in 1955. 


$12,136,000 Ist & Ref. M. bonds outstanding are owned by the Oregon 
Short Line RR., and $335,300 he'd by Utah Power & Light Co., which guar- 
antees this issue as to prin. and int. 

Valuation.—in Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468,278 on the co.’s property.—V. 110, p. 765. 

Fare Increase. In July 1920 the Utah P. S. Comm. auth. the co to. 
increase cash fares from 6 cents to 7 cents and commutation tickets to 4 for 


25 cents. V. i111, p. 494 

Fare Decision.—V. 111, p. 589. 

STOCK AND BONDS— Date. Interest. Outstanding. _ Maturity. 
Capital stock $10. 000 ,000 _ - ee Denn oedumama 
First & ref. M (auth amt un- { 1914 5 g A-O 12,.471.300 Ret’ 1 1944 

limited) ($1,000. $500 and<Int. at 71 Bway. Bankers Trust Co. , New 


$100)red at 105&int gs f- e*| York, Pye} 
Utah L. & Ry. con. M. $10,-{| 1904 4* 
000,000 gold ($1 apes 810) Ss at 71 Bway... 
Co. /N. rustee. 
Utah Lt. & P. Prior Lien_.--- 1900 5¢ J-J 
$750,000 g ($1 00) =~ -e¥th Tn at 71 "Bway. 
N. Y:, Trustee 


le 000 Jan 2 1934 
Y. Equitable Trust 


746,000 Jan 1 1930 
nee tnicas Union Trust Co., 


Utah Lt. & Power con M $4,-{ 1900 ‘4 g J-J 1.113.000 Jan 1 1930 
500,000 g ($500) -_----- “ae, e Wa owas Equitable Trust Co., 
N. rustee. 
Cons Ry & P Ist M $3,000,- 1901 ‘Si od 


1,401,000 July 1 1921 
000 gold ($1,000) ___c*&rtf\Int. at Equitable Tr. Co., N. Y., Trustee. 


Bonds .—Sufficient Ist & ref bonds of 1914 are reserved to provide for 


underlying liens (all closed issues). $335,300 incl. in amt. outstanding 
owned by Utah Power & Lt.Co. Present issue known as Series ‘‘A’’ bonds. 
Guaranteed, principal and inter st, by Utah Power & Light Company 


Sinking fund of 1% of outstanding bonds from 1917 to 1919; 2% 1920 to 


1934; 2%% 1935 to 1943. Sinking fund may be used to redeem bonds at 
not more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, 

EARNINGS. Gross. Net, after Other Int. Chg’s., Balance 
Cal. Year— Earnings. Tazes. Income. Deprec..&c. Surplus, 
Ae .$2 .064% ABS 580,200 $401,748 $969,147 $12,801 
ap .. 1,855,281 609 529 382,988 963,162 29 355 


ROAD.—The consol. company owns and operates 146 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy, 
Midvale, Murray, Holliday and Bountiful. Has 237 passenger and ser- 
vice cars, including 131 double-truck P-A-Y-E cars. 


OFFICERS.—Chairman of the Board & Pres., E. O. 
O. J. Salisbury, D. F. McGee, C. E. Groesbeck ‘and 8S. R. Inch; Sec. & 
Treas., Geo.B.Thomas.—V.105, p. 820; V.106, p.398; V.107, p. 698, 1102; 
V.110, p. 65; V. 111, p. 494, 589; V. 112, p. 1145. 


BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—lIncorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile- 
age is on private right of way. 


Salt Lake Terminal Co.—Owns 50% of the stock of the Salt Lake Terminal 
Co. and with the Salt Lake & Utah RR., which owns the other 50% of 
stock, operates the property under a 50-year lease. These two companies 
jointly and severally TP its Ist M. bondsp. &1i. See under Salt Lake 
& Utah RR. and in 101, p. 1371. 


Howard: V-Ps., 





STOCK AND —_ Ds— Date. Interest. Outstanding. Maturity. 
n,n ce cease éueobes — Re 2 
Pref $500. 000 Ds gene, ceidtmen EULER ee 
First mtge $2,000, i909 5g F-A 1,500,000 Feb 1 1934 


($1,000) *{Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds.—First mtge. aot a are subj. to call at 105 and int. on and after 
Feb. 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—For year ending Dec. 31 1919, gross $664,241; net, after 
taxes, $218,654. In 1918. gross, $499,625; net, after taxes, $166,062. In 
ag, 4 Bross. $509,796; net, after taxes, $220,871. 

D.—Operates a high-speed interurban railway, 35% miles, between 
Salt Lake City and Ogden; total trackage, 69 miles. 18 motor cars, 2 
electric locomotives and 1 work car. New terminal in Ogden for use of this 


company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Power is purchased from the Utah Power & Light Co. 
OFFICERS.—Pres., Julian M. Bamberger; V.-P., J. B. Bean; Sec., 


E.A. Vail; Treas., Simon Bamberger; Aud., 


UTAH-IDAHO CENTRAL RR. 


CROAT IBA TION — Taccep. in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the O peer ae Transit Co. and the 
Logan Rapid Transit Co., with $5,000,000 auth. stock. Of the new stock 
244 8 shares were exchanged for one share of the Ogden Rapid Transit Co. 
( 000 auth.) and 1% shares for each 10 shares of the Logan Rapid 
Transit stock. Name changed to present title on Jan. 1 1918. On April 
4 bs (+4 thie oe and the Cache Vailey RR. were consolidated. Compare 

A Sarieiaal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,000 notes, proceeds 


.E. Jones.—V. 102, p. 2167. 


to = _— to purchase rolling stock and equipment and forimpts. V. 112, 
p. 65: 

STOCK AND BONDS— Date. Interest. ae ey Maturity. 
Common stock $3 900 cine: akin’ | maauutie $54 2. etnies 
Ist pref. cum $3 ERTS IER See text 300.0 sis sncen ah litte tein 
First mtge $10, 000. 600 gold 1915 6¢J-J2 3,000,000 Jan 2 1935 

($500 and $1,000)____c*tf\Int. at Ogden Savings Bank, Trust 


stee. 
ag conv. impt. notes $2,000, “} 1916 6J-J 1,733,000 Jan 2 1921 


Stock.—The 1st pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds —Remaining lst M bonds may be issued at such rate (not exceed- 
ing 6%) as the directors may determine, as follows: $750,000 for corporate 
purposes of the company and remaining $6,250,000 for 75% of the cost 
of exts., add'ns, &c., under certain restrictions. Subject to call at 102 and 
int. after Jan. 2 1916 on 60 days’ notice. onene fund of 1\& % gears from 
1920 to 1924, 2% from 1925 to 1929 and 24% from 1930 to 1934. 

EARNINGS.—For year ending Dec. 31 1919, gross, $1,121,616; net, 
after cones, A ay Siti int. & other deductions, $325,196; bal. surp., $11,622. 
In 1918 $1,038,866; net, $384,507; int. & other deductions, $458,- 
pol; bal., Clef. $73,944 





RAILWAYS: 


Vor 112. 








ROAD. aaa 94. 70 miles of wale: ge ag Ogden, 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 
extension from Wellsville, Utah, via Logan to Preston, Idaho, was placed 
in operation in March 1915, and the link between Wellsville and B 
City was completed and operation over the whole system begun Oct. 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot Springs to Brigham —e Utah, 
22 miles. Power is purchased from the Utah Power & Lt. Co 


OFFICERS.—Pres., M.S. Browning; lst V.-P., L. R. Eccles: 2nd V.-P., 
Joseph Scowcroft; Sec. & Treas., Royal Eccles; Gen. Mgr., W. A. Whitney: 
Aud., P. H. Mulcahy .—V. 108, p. 975: V. 112, p. 654. 


SALT LAKE & UTAH RAILROAD. 


ORGANIZATION .—Incorp. in Maine in 1912. Road was formally 
opened between Sait Lake City and Provo Aug. 1 1914, although trains 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to Spanish Fork and Payson in 
Jan.and May 1916. Branch from Granger to Magna, a distance of about 
9 miles, was completed Oct. 10 1917. Franchises extend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson: remainder on private right-of-way. 

Owns 50% of the $150,000 stock (auth. $1.000.000) of the Salt Lake 
Termina) Co. (V. 101, p. 1371), the other 50% being owned by the Bam- 
berger Electric RR. The Terminal Co. is operated by thése two companies 
under a 50-year lease running to Dec. 31 1963. 

In Dec. 1918 issued $562,500 Ist mtge. notes to fund indebtedness in- 
curred for permanent extensions and impts. V. 107, p. 2188, 2478. 





Loan by United States.—See V. 111, p. 2230 

STOCK AND BON DS— Dat. Interest. 3.000.008 Maturity. 
Com. stock $3,000,000 43100) Gite: iebdieede .< De wilt cee ann 
Peas & te Ge eee Gee eases bcocnend § SD GEEE. dbebetsscs 
ist mtge $10,000,000 zold | 1914 6¢A-O 350 000 April 1 1944 

($1,000, $500 & $100) c*tf; Int. at First Nat., Bank N. Y. or Cont. & 

Redeemable at 102 & Int Com. Tr. & Sav. Bank, Chicago, Trustee. 
Salt Lake Term Co lst Mi 1915 62@4J-D 350,000 June 1 1935 


$1.000.000  xold or Inter- 
$500 & $100_- c*tf national Tr. Co., Denver Trustee 
Ist mtge. notes $1,000,000) 1918 7 F-A 562,500 ae 1 1921 
($100. $500 & $1,000) -¢ tf! Northern Trust Co., C hicago, Trustee. 
Equipment trust certificates | 1920 7TM-N 33.000 See text 
($500 & $1,000)_____- c*tff{Int. at Northern Trust Co., Chic., Trustee 


Bonds.—Kemaining bonds may be issued oniy under certain re- 
strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 
will bear such rates not exceeding 6% a8 may be fixed at time of issue. Sink- 
ing fund of 1% of bonds out 1919 to 1923.14%% 1924 to 1933 and 2% 1934 
to 194%. All bonds may be pay a 102 int. and replaced by a like 
amount wf a lower rate. . 100, 230. The Salt Lake Term. bonds 
are unconditionally guar., p. & Ss ante and severally by the Sait Lake & 
Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electmc RR.). 
Callable on any int. date on 35 days’ notice at 102 and int. Sinking ery 
1% of bonds issued from 1920 to 1924: 144% im 1925-29 and 2% in 193 
Additional bonds may be issued for 80) %, of cost of new property or for exts. 
and impts For deecription of omnes and py eee V 101 p. 1371. 

The equip. trust certifs are secured on 60 cars which cost approximately 
$167,000. They mature semi-annually to 1930. V. 110, ak 2388. 

Notes.—Are secured by a deposit of $750,000 Ist M. 6% nds or in the 
ratio of 133 1-3%. Additional notes may be issued when secured by 1st 
mtge. bonds in a like ratio, but only under certain restrictions. Red. at 
100 and int Interest is payable in Salt Lake City, — + or sss York. 


($1 0005 Int. at Bankers’ Trust Co., N Y. 





Calendar Year— 1919. 1918. 917. 916. 
Gross revenue____..__- $708 ,026 $546 ,020 $487 925 $411,638 
Oper. expenses and taxes 465,598 374,403 316.772 260,577 
Net avail. forint. &divs. $242,428 $171,616 $171,152 $151,060 


ROAD.—Operates from Salt Lake City south to ae) about 67 miles, 
and a branch line from Granger to Magna (about 9 mi also about 1 mile 
ef single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles of single track street railway in Provo. 75 and 85-lb. rail; 
standard gauge. 15 interurban pass. cars, 4 street railway cars, 1 combi- 
nation gas motor car, 3 electric locomotives, 3 express and 37 freight cars 
and 31 service cars. Power is purchased under ong-time contract from 
Utah Power & Light Co. 


OFFICE RS.—Pres., Af C. Orem; V.-P., J. G. Berryhill; V.-P., Henry 
I. Moore; a & Trea F. M. Orem: Aud , Joe R ~ ett —V "102, Dp. 
801, 2167: V . 107, p. T102 , 2188, 2478: V. 110, p. 2388; V. 111, p. 2230. 


rr 
SAN ANTONIO, TEX. 
SAN ANTONIO PUBLIC SERVICE CO. 


Practically all the com. stock is owned by the American Light & Trac. Co. 


Cn AR lak TlGS seen in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Armtenio Traction Co., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. to 
comstruct a system of interurban electric railways out of San Antonio, and 
it } d, reported will build a line between San Antonio and Austin, about 85 
m 

Fares. —On Oct. 3 1918 the San Antonio City Commissioners denied the 
company permission to charge either a 6-cent fare (with the existing transfer 
or a §-cent fare with no transfers. V. 107, p. 1482. Compare 107, p. 
1102. The company applied to the U.S. District Court at San Antonio for 
authority to charge a 7-cent fare and on Feb. 18 1919 Judge Duval West 
in the U.S. District Court in San Antonio, handed down a decision holding 
that the franchise ordinance under which the company operates does not 
constitute a tay contract in so far as the 5-cent fare provision is con- 
cerned. V. 108, 880. Federal Judge Duval West has granted an in- 
junction santrniaiene the city from interfering with the co. aes into 
effect increased fares. On an 11 4 the U. 8. Supreme Court upheld 
the action of the lower court 112, 1618, 1700. After numerous trials 
a. co. finally adopted a straight Pc ent fare with universal transfers. 

110, p. 659. On Aug. 16 1920 fares were hwy from 7 to 8 cents, metal 
hoes Rd he sold at 4 for 30 cents. V.111. 897 

In Jan. 1921 the co. was auth. toissue $2, 300, 000 additional capital stock, 

,000 to be 8% pref. and $300,000 com. stock. For details see V. 112, 

p. 258. Compare V. 112, p. 63. As of Jan. 21 1921, we were informed that 

hone of me a. stock had been placed on the market up to that date. 
12, p 


STOCA AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... --.-. ---- ~~ kh § Beet 
Preferred $2, 000, eel pe ae I 
Ist & conse. portgage ($20,/ 1917 5e2 M- Ss 2. 70 000 Sept 1 1967 

O00 gle ($1, han Bankers Trust Co., N. Y., Trustee. 
San Anto Trae 3984 1908 $84.00 000 Sept 1 1949 
lst meen “Tene and, York Trust Co., 
o Gas & lacie 1908 5M-S 984 4 000 Sept 1 1949 
$984 P000 Ist M ($500) c*tf\Interest at New York Trust Co., trustee. 


Of the Ist & consol. mtge. bonds $1,968,000 are reserved to retire under- 
tying bonds. They are callable on any interest date at 105. 

Bonds.—Both the San Antonio Trac. bonds and he . Antonio Gas & 
Elec. bonds were issued to retire underlying bonds. 687, Gas & 
Elec. bonds are redeem. at 105 & int. on 6 weeks’ ~ alg ‘Ses’ 101, p. 851.) 

ROAD.—Owns and operates 92 m. of single track in city of ‘San Antonio. 


OFFICERS.—Pres., Emerson rg ee V.-P.. E. H. Kifer: Sec. 
& Treas., R. C. Jones.—V. 111, p. 897: V. 112, p. 63, 258, 746, 1618. 


rm a 


SAN DIEGO, CAL. 


SAN DIEGO ELECTRIC RY.—A trolley road. 


Onver IZATION, &c.—Began operation in 1892. and in March 1898 
Citizens’ Traction Co. at foreclosure sale. In 1905 sold its elec- 

brie power power Ne men to a new company—the U nited Light, Fue! & Power Co. 
. 81, p. 559. On Dec. 30 1920 mm. sold the power house and pans to 
tiie San Diezo Cons. Gas & Elec.Co. Compare  f 112, p.63. In1908 pur- 
chased the electric line of the alemede RR. In 1909 acquired the South 
Ht & East Side Ry. Stock was increased Nov. 1907 from $500,000 to. 





0,000. 
OS. —In Dec. 1919 was auth. by the Cal. RR. Comm, to put into effect 
a zone system. 


For details see V. i09, p. 2172. 





Apr., 1921] 


ELECTRIC RAILWAYS 


ail 


127 








In Dec. 1919 the application of the co. for auth. to abandon the Poin” 
Loma Ry., a line to the suburbs, and a number of other city lines, owing to 
the failure of the authorities to afford the co. some relief from existing condi- 
tions, was denied. V. , p. 2172. Compare V. 109, p. 1462. 


8 STOCK AND BONDs— Date. Interest. Outstanding. Maturity. 


‘ .250, 

Gen ist Hien M M $10,000,000/ 1915 5g J-J 3.724.000 Jan 1 1955 
= fd sf ‘e. .000) c*&riint. at Union Trust Co., San Francisce. 

t 102 aft. Jan 11920| trustee, or Nat. Bank of Commerce, eG 

Bonds. — t $5, ,000 bonds bear interest at 5%; rate of interest on 
remaining $5, 000. 000 to be determined at time of issuance, but not to ex- 
— v0.3 ' Sinking fund provides for retirement of entire issue at maturity. 

p. 122, 1131. 


EARNINGS.—For years end. Dec 3]: : 
Year— Gross. Net, after Taxes. Oth.Inc. Deductions. Deficit 
1920 ~.-.-$1,379,032 $146,377 $15,520 $223 ,437 $61 yt 
1919 _.-. 1,054,969 def. 147,299 9,947 202,702 340 0 


ROAD.—Owns and operates railway system in San Diego and Pada 
aggregating 75.85 miles of track, including 28.51 miles of second track and 
1.23 miles sidings. Operates 10.61 miles between San Diego and Chula 
Vista, owned _ 4 San Diego & Arizona Ry. Co. Standard gauge 60-lb. 


T rail and 114-1 as & 

OFFICERS.—Pres D. Spreckels; V.-P. & Man. Dir., Wm. Clayton; 
Sec., Claus eee oe) Counsel, na G. Dilworth: Treas., 1 Claus 
Spreckels. —V. 83, 380: 85, Dp. 1144; V. 99, p. 122, 675, 1131; V. 109, 


p. 1462, 2172; V. 112. p. 63. 


——— OOO 
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SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See “Railway & Industrial" Section 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock (par $100) Monthly $1,000,000 See text 
First mortgage $384,000 ($1,-{ 1915 68 J-J 223 .000 Serially 

000) red ist 5 yrs at 105, Int at office of company. Union Trust Co 

thereafter at 103......--..- a of San Francisco, Trustee. 


Bonds .—$384,000 bonds were issued to retire $900,000 bonds due Jan. 1] 
1915 (of which $516,000 were in treasury, leaving $384,000 to be refunded). 
The new bonds are due in 12 annual installments beginning Jan. 11916 and 
ending Jan. 11927. $161.000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33, 
37, 39 and in 1927, 46. . 99, p. 1831, 1672, 1596. 


Dividends were 50 cents mwa | but in Aug. 1902 were increased to 75 
cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 

per share was paid: same rate pay since. 


EARNINGS. —For years ending © 31: 
Yi Gross. Net aft ces. Oth.Ine. Dedurtions. 
$113, ¥: $20,073 ar 180 
143.407 5.920 
121 980 Dr. 10,767 45. 540 
ROAD.—Operates 11 miles of track on 5% miles of street. 
OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V. -P., 
S. Waldo Coleman; Sec., Geo. A. Hare; Treas., J. H. Meyer & Co. Aud., 
Jhas. P. Stone; Supt., J. W. Harris. Office, 1061 Hyde St., San Cid monty 
Calif.—V. 99, p. 1831, 1616. “. 


COAST VALLEYS GAS & ELECTRIC CO, 


ORGANIZATION .—Incorporated on March 20 1912 in California. 
hommes | the o> prepare of the Monterey Gas & Electric Co., the Monterey 
Oount lectric Co., the Salinas Valley Water Co. and the King 
City hf Light & Power Co., and owns all stock of the Monterey 
& Pacific Grove RR. Does entire electric and gas business in Mon- 
terey, Salinas and Pacific Grove; also owns water system of Salinas and 
electric distributing lines in Salinas Valley and elec. & water system at King 
City. Also owns $72,000 Monterey & Pacific Grove RR. Ist 6s, there being 
$300,000 auth., of which $15,000 are in sinking fund and $12,000 is 
treasury. Jan. 1 1915 and subsequent coupons on Monterey & Pacific Grove 
bonds ($198,000 in hands of public) are in default. V.100, p. 229. A pro- 
pa Comigelsees. with Carter Pomeroy as Chairman, has been appointed. 

Dp 8 


Valuation.—In Dec. 1920 the approx. value of the co.’s properties was 
placed at $1,588,692. V.I111, p. 2524. 

STOCK AND BONDS— Date. Interest. 
Common $3,000,000 ($100) 
Pref $2,000,000 ($100) 7% 

cum from July 1°12; red 110 
First M $10,000,000 1% 





Maturity 


Surplus. 
$87 ,912 
97 487 


87.207 


Cann Maturity. 


1912 62¢™M-S 997,000 Mar 1 1952 
($1,000) ann sk fd of 1% Interest at Mercantile Trust Co., San Fran. 
of bonds out beg Mar "18 ¢* Trustee. or U.S. Mtge & Tr.Co.N Y 

Collateral trust 10-year notes{ 1920 8 g2M-N 220,000 Nov 1 1930 
$400,000 ($1,000) gold_tffiInt. at Anglo-California Trust Co., San 

| Fran., Trustee, or N. Y. Trust Co., N. Y. 
Bonds .—RBonds are redeemable, all or any, on any int. date at 105 and int. 
$330,000 are pledged as security for the 10-year collateral trust notes. 

$28 000 (not incl. in amt. outstanding) are held ins. f. V. 94, p. 1249. 
Notes.—The 10-yr. coll. trust notes are secured by Ist M. 6s in the ratio 

of $3,000 bonds to $2,000 notes. Are red. at 105 until 1926 and thereafter 

at 1% [premium] for each year of unexpired term. V. 111, p. 2524. 


EARNINGS— Gross Net (after Other Bond Balanee, 
Years ending— Earnings Tazes). I et Int.. &c. Surplus. 
June 30 1920_~..$528.130 $3, $64 .926 
June 30 1919... 367, 170 27, 300 9,681 
June 30 1918__. 326,190 111,062 1,334 58,546 


Property, «c.—Does electric and gas business, Monterey, Pacific Greve 
and Salinas, also owns water system of Salinas and King City, and electric 
distribution lines in Salinas Valley. Owns electric generating plants at 
Monterey, Salinas and King City. Purchases most of the electric energy 
which it distributes from Pacific Gas & Electric Co. 


OFFICERS.—Pres., M. B. Starring: V.-P., Wages Gregory; Sec 
Asst. Treas., W. J. Urquhart; Treas. & Asst. Sec., . 8S. George. —V, V1 
p. 2427, 2524. 


UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION .—lIncorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed an amendment to its charter changing its name from Mer 
Railways Inv. Co. of San Francisco to its present title. V. 83, 639. 
Owns directly or in wt ag P rouge atock ownership all the outstandion 
common and pref. stock and $165,900 of the 7% prior preference stock of 
the California Ry. & Power Co. Also owns ~ + gm of The Railr ads & 
Power Development Co. V. 89, p. 287, 529, 

On May 6 1910 shareholders approved a plan : v 90, 1103) to increase 
common stock from $25,000 .000 to $31,000,000 and to howe $6,000,000 6% 
bonds, convertible into common stock at par, and also authorized directors 
to utilize a porte of unissued ee. stock to adjust arrears of cividends 
accrued or accrue on outstanding pref. up to and including Oct. 1 1911. 
V. 90, p. ti03. 1240, 1297. 


Acquisition of Philadelphta Company.—In Feb. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collaterai trust bonds and $29 in common stock of the pov en 
ment Co. for each $50 share of the Philadelphia Co. See V. 82, 393. 
988. For statement mace. "4 listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, 086 '£: 5. Now owns $24,555,000 Phila. Co. com. stk. 
Against the oI oes ote notes shown in the table below, the cem- 
pany holds 0 “notes receivable—United RRs. of San Fran- 
cisco. The? oer has started a reserve account and put aside 
3. 774, 125 toapply toward the reduction of the loss sustained through the 

nited RRs. See that company below. 

STOCK AND BON DS— 
Common $31,000,000 ($100) 
Pref 5% cum from Apr 1 1902 

$25,000.000 ($100) 

Pref stock div certificates 


Interest. 


Outstanding. Last Divc.&c. 
oo: 400, o~ 





STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Ist lien collateral trust mtge{ 1906 52M-N_ 15,053,000 May 1 1926 
$20,250,000 gold ($1 nee (haa at Guar. Trust & Safe a Co 
_ sinking fund r N. Y. Trust Co., N. Y., Trustee. 
Conv bonds $6,000,000 Ae 1910 6 F-A 790,000 June 1 1930 
($1.000) Central Trust Co.. N. Y . trustee. 
Four-year gold notes 917 5% 1,000,000 Feb 1 1921 


Bonds.—The coll. trust bonds are secured by slidak of al) acquired com- 
mon stock of the Phila. Co. except 7,100 shares. They are subj. to call on 
any int.dateat105andint. A sinking fund of 1% per annum of bonds out- 
standing began May I 1911. said fund to be invested in the bonds at 
not more than 105 & Int. The amount reported outstanding as above ex- 
cludes $3.097.000 heid by trustee in sink. fund. Authorized amount of 
bonds may be increased for purchase of additional shares of com. stock of 
Phila. Co. Pomis are listed on N Y. & Phila. Stock Exchanges. V. 90, 
R 169, 172. Convertible bonds are convertible into common stock at par. 

o interest has accrued on these bonds since Feb. 1 1917. See remarks above. 


Stock.—The preferred stock can be retired at 110. $1,000,000 of the 
pref. stock out bears divs. from Sept. 1 1909. 


Pref. Stock Div. Certificates.—Of the $1.462,500 outstanding, $712,500 
bear int. at rate of 6% and $750,000 at 5%. 


Dividends.—First div., 14%, on pref. stock, paid Jan. 3 ae 38 1% e 
July '03; in Jan. '04, 134%; July, 134 % in ‘05, 4%; in ‘06, Jan. 2 he 
31, p. 1667); April, 4% %—owing to the earthquake and fire, this dividend 
was paid in interest- ahem scrip instead of cash. V. 82, 988. In Jul 
1906 another scrip dividend of 2 % aid (V.82,p i38t)> and in Jan. 0 
another of the same amount; July '07 dividend aanedl altogether. V. 84, 
p. 1429. None since. 

- 166G : 


REPORT.—Fisca! years ending June 30 (1920 report V. 1lll,p 
Inierest on Peal ance, 


Year Divs. Rec'd Other Totat 

Ending— on Stocks. Income. Expenses. Bonds.&c. Surpius. 

June 30 1920 $1, rt 100 $264,617 $02. 577 $1,065,924 $572,216 

June 30 1919----- 1,473,300 192,893 73,137 1,074,449 65618 ed 
8 168,821 90,270 1,072,523 540,7 

84 714 303 


June 30 1917 . 172.733 441 1,092,339 
Ay entire surpluses 1919-20, of 1918-19, 1917-18and 1916-17 aggregat- 
ing $ 346,340 have been set aside as a provision toward losses sus- 
tained ‘through investment in United RRs. of San Francisco. 

> OFFICE RS.—Pres., Py gg 


Starring; V.-P., Eben Richards: Treas. 
8. eg N. Y.: Sec 


Asst. n igié M. Wa , ty ee; Aud, & 
Asst. ag . M. Hoskins. —V. 105, 1516; 106, 2451; 107, 
1379; V Cog. ‘Dp. 1823, 2023; V. 109, p. Pi701, 1796; V. iff. D. 1658, 1759. 


(1) The Railroads & Power Development Co. 


ORGANIZATION .— Incorporated in Maine on June 9 1909 with nominal 
($1,000) capital stock. which has since been increased to $6,000,000 ($106), 
of which $5,501,000 is outstanding. All stock (except directors’ shares) is 
owned by United Rys. Invest. Co. (V. 88, p. 1314. 1129). In Dec. 1912 dis- 
= of its holdings in the San Francisco Electric Rys., Sierra & San Fran. 
20wer Co. and Coast Valley Gas & Elec. Co. to the California Ry. & Power 
Ge. Owns among other investments $163,900 prior preference, $1,740,000 
pref. and $5,836,000 common stock of the a BES & Power Co. 

OFFICERS. —Pres., Mason B. Starring; _ Y tir Sec. & 
Treas., P. M. Hoskins.—V. 88, p. 529, 847; YV. 90. Dp. “1364 


(2) California Railway & Power Co. 


All the common and pref. stock issued is owned or controlled by the United 
Rys. [Investment Co. 


ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912 to take over 
and hold the entire outstanding lst pref stocks and $7,950,000 common 
stock ef United RRs. of San Fran., and the entire outstanding stocks (except 
director's ate aang bg me yee of the San Francisco Elec. Rys., Sierra & San 
Francisco Co. and Coast Valleys Gas & Elec. Co. These securities had 
proraeny best held by the United Rys. Invest. Co. and The Railroads & 

ow. Devel. Co. On Oct. 5 1920 the stockholders voted in favor of a propo- 
sition which had been made to the co. to purchase the stock of the Coast 
Val'evs Gas & Elec Co. he'd by it. Compare V. 111, p. 1469. This stock 
was disp sed of shortly thereafter. Owns $1,925,000 7% notes of the 
United RRs. of San Fran. No int. has been paid on these notes since 
Dec. 15 1916. On Dec. 14 1917 the company brought suit against the 
United RRs. for recovery of principal and interest. In March 1919 the 
case was still pending. No further information. 

Lease Controlled Company.—See Sierra & San Francisco Power Co. below. 


sSTOCK— Authorized. Outstanding. Last Die. 
Common stock $40. star far 000 $40,000,000 
Pref. stock, 7% cum., red. at $115- 6,874.400 June ‘14, 2% 
Prior preference 7% cumulative... 5.000 2.800.000 Bee text 

Prior preferred stock is redeemable at 3 15 a share except the first 
$3 .000, . which will be retired, when earnings are sufficient therefor, 
throu gh a cumulative sinking fund $100,000 yearly on January 1 
1914 to 1917 and $260,000 annually thereafter. $100,000 was redeemed in 
cash Jan. 2 1914 (V. 97, 1820, 1662) and $100.000 Jan. 21915 (V_ 100, 
p. 53). None redeem ‘since. pee = i. pref. stock may be 
lasned only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not a for the cancella- 
tion of all prior pref. stock then outstanding. V. 96. p. 61. 


REPORT.—For years ending June 30 (1920 report . ws Bane 
Fiscal Total Net Previous Total for Prior P Aas 4 

Year— Income. Divs. Dividends. 
1919-20. ._.$3,457 def .$2 3. 838def .$34.026 
1918-19_... 13ldef.$28,528 def.5,498 def.34,026 
1917-18_.._.. 222 def.10,056 4,558 def.5,498 

Dividends.—First div. on prior pref. stock—I 34 %— paid A rn f-3 498 
same rate quarterly to and Incl. July 1916 Bt6 paid cle 1%. 
None since. V. 105, p. 1416... In Sept. 1913 a dividend of 3%% was 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICE RS.—Pres., Mason B. Starring; V.-Ps., G. de B. ee Bnav 
S. H. March; Treas., B. 8. Guinness; Sec. & Asst. T reas., P. M. 
Asst. Sec., OC. H. Mann.—V. 104, p. 1263. 2010, . 105. D. 1308. rity 
1418, 2542; V. 107, p. 1380; V. 109, p. 1608; V. 111, “4 1469. 


(a) San Francisco Electric Railways. 
Entire stock is owned by California Ry. & Power Cea. 


Lease.—In 1910 road was leased to the United RRs. 
which see below. Lease provides for all charges, incl. int. and sink. fund 
on bonds. Lessee guar. prin. & int. on Ist mtge. bonds. V_ 91. p. 464. 

Merger Probable.—In Oct. 1920 we were informed that the co. a. likely 
to be merged with the successor of the United RRs. of San Fran., now under- 
going reorganization. No later information. 


ORGANIZATION .—Incorporated in po0e for for purpoes.< cf a asi and 

operasine of other street railways in San Francisco 

In Jul ulred the Parkside Elec. Ry. Co. (V. 89, P5387) and a04 
RH RR. V 9, 997,500 com- 


the V alley Elec. . 89, p. 529. Owns 
mon stock of Uni RRs. of San Francisco 
www 
10,000 .000 
Df 1,416,006 Dec. 1934 


TOCK AND yt Interest. 
; $10. 
Ses RRs of 8 F__|\Union Trust Co., San Francisco, Trustee. 
f the bonds pat nh SY outstanding, $351,000 are in sinking fund. 
OFFICERS.—Pres., Geo. K. Ford; V.-P., John A. Tyrell; Treas., 
. F. Forbes; Sec., F. F. Hahn.—V. 91, D. 464; V. 95, p. 1609, 2011. 


(bo) Sierra & San Francisco Power Co. 
Stock is owned by the California Ry. & Power Co. 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the pransnous Elec. Pow. ey and the Tuolumne 
Water Power Coa., both foreclosed lan in V. 88, p. 235, 569, 1005, a 
Has contract extending to 19544 w th nited RRs. Or San Fran. to supply 
power to that company.  % Oct. 1917 purchased the LaGrange div 
of the Yosemite Power Co. for $450, 000 and cost of additions and better 
ments from Dec. 1916. V. 10S p. 1528. 


Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
cisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generatin ng and distributing equ ipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations under 
both the Sierra Co.’s Trust Indentures are guaranteed in effect by Pacific 
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Gas & Electric Co. during the life of the lease and in addition the co. re- 
ceives a rental of $50,000 per annum for the first two years, $100,000 for 
the yy year and $150,000 per annum for each year thereafter. V.111, 


p. 1478. 

On May 2 1918 was auth. by the Cal. RR. Comm. to sell at not less than 
80 and int. $1,000,000 Ist M. 5% bonds, proceeds to be used to reimburse 
the treasury in part for exp. and impts. made prior to Feb. 8 1918 (not incl 
in table). Up to Sept. 25 1919, these bonds had not been sold. No later 
information. 

STOCK AND BONDS— 
Stock $20,000,000 ($100 
ist M ,000 000 g 


Date. Interest. Outstanding. 


5 

) : ee > > SS 
& B $9.500.000/ 1909 J , ,000 Jan. 

c*|i\Columbia Trust Co., New York, Trus 


Bonds .—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remaining bonda may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall equal twice int. 
quesee cn all outstanding bonds, incl. those to be issued. . 91, p. 157 
The bonds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Series ‘‘A’’ $1,000,000, at 6%, and Series “‘B”’ $8,500,000 (incl. $43,775 
Series ‘“B'’ and scrip in treas.), at 5%. Int. on Series ‘“*B"’ bonds was 
payable at option of company from July 1 1910 to and incl. Jan. 1916 in 
additional Series ‘‘B’’ bonds in lieu of cash, and was so paid. July 1 1916 
and subsequent int. has been paid in cash. 


EARNINGS.— Gross Net (after 
12 Mos. ending— Earnings. Tazes). 
*6 m. end. Dec. 31 '19$1,316,025 $183,857 
2 160 981,771 11,213 863,567 129,417 


June 30 1919 ; . ad 2 
1,694,474 1,010,111 20,831 859,357 171,585 
*On Dec. 31 1919 the co.’s properties were leased to the Pacific Gas & 
Elec. —e. (see above under ‘‘Lease’’) and earnings are no longer reported 
arately. 
roperty.—Owns water-power properties near San Francisco and a supple- 
mentary steam station in that city, which have a combined capacity of 
97 ,940 h.p. 
OFFICERS.—Pres., Mason B. Starring; V.-P., John F. Forbes; Sec. 
& Treas., Ernest A. Richards.—V. 106, p. 2349, 2763; V. 107, p. 1389; 
V. 111, p. 1478. 


(c) United Railroads of San Francisco.—Trolley. 


Incorporated in California on March 4 1902 and charter amended March 
29 1902. Has acquired the following stocks: ‘ 
ar 


Name of Congene— 
Market Street Railway Co 
Butter Street Railway Co 
Sutro Railroad 
Sam Fran. & San Mateo Electric Ry. Co 


Trustee 
1 1949 
tee 


Other Interest on Balance, 
Income. Bonds, &c. Surplus. 
$12,182 $435,941 df$239,902 


Shares 
Acquired. 
186,169.11 

20,000 





239,235.11 

On March 5 1909 filed a certificate of decrease in common stock from 
$20.000.000 to $18,800,000, the United Ry. Investment Co. having 
surrendered 12,000 shares for cancellation. V. 8&8, p. 1314. 

The San Fran. Elec. Rys. has acquired $9,997,500 of com. stock of 
Un. RR. of S. F.; $7,950,000 of the common stock and all the pref. are 
owned by the California Ry. & Power Co. 

United RRs. of San Fran. in 1910 leased the San Fran. Elec. Rys 
that company above and V.91.p. 46. Also leases Gough Street RR 


Default—Reorganization.—In view of the unsettled conditions surround- 
ing maturing underlying bonds and reorganization plans, the Oct. 1 1916 
and su uent interest on the company’s $23,854, 4% bonds has not 
been paid (V. 103. p. 1303). A sufficient number of bonds having been de 
pose thereunder, the amended plan of reorganization dated April 26 

17 was declared ave June 2 1917. Full details of the plan were 

ven in the May 1918 number of this publication. Owing to changed 
conditions it was deemed advisable to amend this plan to some extent. 
The amended plan, which has been approved by the Calif. RR. Comm., 
(V. 112, p. 63), and which was deciared operative (V. 110, p. 1291, 1527) 
in March 1920, provides: 

The Market Street Ry. Co. is to become the operating company (fore- 
closure sale was held Mar. 24 1921, at which the property was bought in 
by the Market Street Ry. in accordance with the plan; V. 112, p. 1284), and 
its capital stock is to be increased to $32,150,000, par $100 a share, and will 
be reclassified; the company is also to create an issue of 6% 5-year notes 
with which to refund the matured underlying bonds. These securities 
are to be distributed [we understand that the new securities are to be ready 
for distribution by Apr. 30 1921] as follows: 


(a) Refunding Underlying Bonds.—The said 6% notes, $5,200,000, to- 
ether with $520,000 in cash, will be exchanged for or aed $6 acquire the 
ollowing matured underlying bonds to a like aggregate amount, viz.: 

Market St. Cable Ry. Co_$1,800,000|Omnibus Cable Co $2,000,000 
Ferries & Cliff House Ry .Co.$400,000 | Sutter Street Ry. Co 1000000 
(b wwe lp United RR. 48.—The holders of United Railroads 
bonds, $23,500,000, will receive an aggregate of 100%, or $23,500,000, in 
other securities as follows: 
Common 


Market St. Prior Pref. Preferred 2d Pref. 
d Stock S Stock. 


Bonds. ock. tock. Stock. 

In aggregate-_ $3,525,000 $11,750,000 $1,175,000 $2,350,000 $4.700,000 
Per cent 15% 50% 5% 2 20% 
$1.0 $200 


Ser 


Per $1,000 bond $15 $ $50 

(c) Exchange of $46,613,600 Junior Securities —The holders of United 
Railroads 7% notes, $1,925,000; 6% notes, $749,000; 5% notes, $1,000,000; 
Pref. stock, $5,000,000; 2 Pref. stock, $30,000,000: Common stock, $17. 
948 ,600; an aggregate par value of $46,613,600 [largely owned by California 
Ry. & Power Co.—Ed.] will receive: 


Preferred Stock. 2d Pref. Seek. 


. ’ ’ 0. 
he holders of said junior securities of the aggregate face amount of 
$46,613.600, have agreed to surrender ox cancel all said notes and pendarn 
the other acts provided in exchange for this $12,175,000 of new stock. As 
a part of this transaction, the holders of the junior securities will cause all 
the properties, operative and mog- operative, of San Francisco Electric Rys. 
except shares of stock of United Railroads, to be transferred to the Market 
Street Ry. Co., or to such other corporation or person as the committee 
shall direct, with a propriate quit claims, &c. In consideration for which 
in addition to the delivery to them of the stock above mentioned , the com- 
mittee will cause the $790,000 bonds of the United Railroads Investment 
Co.. and Wena Ee maces s moments & saee Development Co., now owned 
y the Un allroads, to be canceled, as here 
original and in the amended plan. ’ tofore provided in the 
escription o €@ securities to be issued in connection wi 
together with the amounts of each issuable thereunder, os Rh + 
Prior Preference Stock entitled to cumulative divs. at rate of 6% 
per annum from the date of issue, peeterred over all other stock 
with respect to dividends, and, in case of dissolution, with 
respect also to the assets _..$11,750.000 
Preferred Stock 6% cumulative divs. and preferred to the same" 
extent over the 2d Preferred stock and Common stock 5.000.000 
Second Preferred Stock 6% non-cumulative and preferred over - 
4,700,000 
10,700,000 


Common Stock. 


Total. 
$6,000,000 $12,175,000 


Common stock with respect to dividends and assets 

Woe Year 6%, Noies in the aggregate amount of 857560 00 
ve-Year 6% Notes in the aggregate amount of $5,200, : 
cured by $5,200,000 of the present unissued Market a Ry. 
Co. 5% bonds. Said notes will also be secured by a first 
mortgage wpe all the o erative properties and franchises of 
United Railroads formerly owned by the Sutter St. Ry. Co. 
Sutro RR. Co. and San Francisco & San Mateo Electric Ry. 
Sinking fund, $160,000 annually. Total issue, with $520.000 
coah. to replace a like amount of underlying bonds as stated 


An extended outline of the amended plan, dated April 2 i 
found in the May 1918 number of this publication, and the As will find 
the above amendments and changes in details in V. 109, p. 1367. In Jan 
1920 over 91% of the holders of the Market St. Cable 6s, Ferry & Cliff 6s. 
Omnibus Ca le 6s, and Sutter Street 5s, had agreed to exchange their 
bonds for the mow Searwee St. Rys. 5-year 6% notes. V.110, p. 262. See 


also V. 110, p. 1291. 

Reorganization Committee.—Frank B. Anderson, Chai . 
Orocker, Herbert Fleishhacker, 1. W. Hellman Jr., and John De Meke, 
with office at 901 Alaska Commercial Bidg., San Francisco, and Pilisbury, 


Madison & Sutro of San Francisco as counsel. Upto Mar. 20 1920 holders 





- apd uses some of its properties for operative purposes. 


of more than $22,760,000 4% am | fund bonds, due 1927, had approved 
the changes in the amended plan. . 110, p. 1527. 

Depusttaries for United RRs. 4s.—Unioa Trust Co., Market St. and Grant 
Ave., San Fraaocisco, and as its agents, Guaranty Trust Co. and Equitable 
Trust Co., N. Y. City. Certificates of deposit have been listed on the 
N. Y. Stock Exchange 

Eastern Commitiee.—Chairman, John Henry Hammond, of Brown Bros. 
& Co.; Donald G. Geddes, of Clark, Dodg: & Co., N. Y.; B. Howell Gris- 
wold Jr., of Alexander Brown & Sons, Baltimore, Md.; A. H. 8. Post, 
Pres. Mercantile Trust & -— Co., Baltimore; Sec., Morrell W. Gaines, 
50 Wall St., N. Y. City. epositaries, Union Trust Co., Y. City; 
Girard Trust Co., Phila.; Mercantile Trust & Deposit Co., Baltimore. 
Brown, Shipley & Co., Founders Court, Lothbury, London, E. C., will act 
as sub-depositary for foreign holders. See V. 104, p. 1703. 

On Dec. 26 1916 suit was brought to fureciose the mortgage securing the 
$1,800,000 Market St. Cable Ry. bonds due Oct. 15 1916. V. 104, p. 73. 
The bonds have been purchased at par by a syndicate which has also pur- 
chased at par the Ferries & Cliff House 6s due Dec. 31 1916. In Mar. 1918 
the Anglo-California Trust Co. and the London Paris Nat. Bank of San 
Francisco filed suit against the Market Street Ry., this co. and the Union 
Trust Co. of San Francisco, as trustees, to foreciose the latter mortgage. 
V. 106, p. 1127. On April 1 1920 the case was still pending. No later 
information. 

On Dec. 12 1918 an agreement was mpaee providing for the use of the 
company's tracks west of Twin Peaks on Ocean Ave. and to Parkside by the 
Municipal Railways, the consideration for this privilege being $100,000 
and a car mileage charge of 7% cents. Compare V. 107, p. 182. 

Municipal Ownership Voted.—On Nov. 2 1920 the peop-e of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acyuire traction properties, to be paid for out of earnings. 
For details see V. 111, p. 1950. 

Decision.—On Jan. 18 1917 Judge Hunt in the U. 8S. Court, at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market St., paralleling the co.’s 
tracks. The company appealed, but on April 21 1919 the U. 8S. Supreme 
Court upheld the decrees of the Federal Court dismissing the injunction 
proceedings brought by the company. In dismissing the company’s appeal 
the Court said that this action was taken without prejudice to the company’s 
right to seek damages. The various damage suits filed by the company up 
to May 1919 bring the total amount of damages claimed up to $6,870,130. 
V. 108, p. 1823, 1722. Compare V. 107, p. 2290; V. 108, p. 1391. 

Suit.—On Dec. 14 1917 an action to recover $1,925,000 and int. at 7% 
from Dec. 1 1916 was brought against the co. in the U. S. Dist. Court by 
the California Ry. & Power Co., which contends that said amount remains 
unpaid on a loan of $2,000,000 made to defendant. V. 105, p. 2544. On 
April 1 1920 the case was still pending. Nofurther information. 

Valuation.—See V. 112, p. 63. 


STOCK AND BONDS— Date. 
Common $18,800,000 
Pref 4% cum $20,000.000_...  -._-. 
Iet pref 7° enum $5,000.000. 1997 
J 1906 


Notes $1,000,000 

Sinking fund gold bonds $35,.-{ 1902 4g A-O 23,500,000 
275,000 ($1,000) c*/ Interest at company’s office, or in New York. 

| Union Trust Co., San Francisco, Trustee 

Income deferred notes____._. ___~ 6% 740 ,000 

Note (to Cal Ry & Pow Co)__. 1912 1% 5, 

Equipment notes $300.000{ 1912 6 J-J 60,000 See text. 
($1,000). Red at 102%/Int. at Anglo-Cal. Tr. Co., San Fran., trus- 
and int. onanyint.date___! tee, or E. H. Rollins & Sons, New York. 

Market Street Ry consol M)\ 1894 5g M-S 6.854.962 Sept 11924 
g (closed at $14,007,000) __ {Int. at Treasurer's office, San Francisco. 


Divisional Bonds .— 

Mark St Cab Ry(closed) mtge} 1883 6 J-D 1,800,000 Oct 151916 
($1,000) g (see text)_____- 

Omnibus Cable Co Ist Mtge_. 1888 6 A-O 1,821,000 Apr 2 1918 

Ferries & Cliff House Mtge... 1889 6 M-S 400,000 Dec 311916 

Sutter Street Ist Mtge goid| 1888 5 M-N 951,000 May 11918 
($1,000) {Union Trust Co., San Francisco, trustee. 
Contingent Liabilities.—Prin. and int. guaranteed .— 


San Francisco Electric Rys $1,416,000 
Gough Street Ry 45,000 


Bonds .—Of the $35,275,000 sinking fund goid 4s, $9,866,000 are reserved 
to retire underlying liens (the other $3,175,000 needed for that purpose be- 
ing provided by the operation of the sink. funds). A sink. fund equal to 
29, of the entire gross earnings, but not less than $100,000 a year, began 
Jan.11905. Allthe income above 5% on the common must also be applied 
to a sink. fund or for improvements. V. 74, p. 529,630. Through opera- 
tion of skg. fd., $1,666,038 bonds-have been purchased and canceled; $50,000 
remain unsold in the treasury; $354,000 have been reacqui ed and are 
held by the company; these bonds are not included in amounts given above 
as outstanding. Bonds were listed on the New York Stock Exchange in 
March 1908. V. 76, p. 1036. Equipment notes of 1912 mature $30,000 
annually July 1 1913 to 1922. V. 95, DP. 751. Prior lien bonds subject to 
call. $3,000,000 of Market St. Cable Ry. bonds were originally issued, 
falling due Jan. 11913. On that date $1,200,000 were retired and the bal- 
ance was extended to Dec. 15 1915 and again to Oct. 15 1916. The bonds 
of Market Street Ry. issue are subject to operation of sinking fund and 
Sutter St. Ry. Ist Mtge. 5s are subject to call at rate of $50,000 per ann. 
in numerical order, beginning with bond No. 1, $49,000 of the latter have 
been reacquired and are held in skg. fd. The notes shown in the table 
above were issued to reimburse the company in part for improvements since 
1902. The Ferries & Cliff House mtge. which fell due Mar. 1 1914, was ex- 
tended to Dec. 31 1914 after $50,000 were retired. In Dec. 1914 E. H. 
Rollins purchased and extended to Dec. 31 1916 $400,000 of these bonds. 
The remaining $200,000 (of the $600,000 due Dec. 31 1914) were paid at 
maturity (V. 99, p. 1912). The note to the Cal. Ry. & Power Co. was 
originally $2,000,000 but $75,000 has been paid. Of the Omnibus Cable Co: 
bonds, $179,000, and of the Market St. Ry. Co. 5% bonds, $82,000 have 
been re-acquired and are held by the company. 

Dividends.—On 4% pref., in 1902, Dec., 1.2%; in 1903, June, 1.2%; 

- in 1904, June, 1.5%: Dec., 1.5%: in 1905, June, 1.8%; Dec., 
2%. I ‘ h., 3.6% (in full of all deferred dividends in arrears t 
Sept. 30 1905); Dec., 2% (paid in dividend ctfs.). None to Aug. 1913, 
when 1% was paid. Nonesince. On 7% pref., 344% paid semi-annually 
from Feb. 1909 to Feb. 1914. None since. On com., 1.5%, Mar. 1906. 

Earthauake and Fire.—For damage done by the earthquake and fire in 
April 1906, see V. 82, p. 930, 988. Later in the year the company suffered 
from a strike of its employees. See V. 83, p. 493, 563. In March 1907 em- 
ployees again went on strike, and this strike lasted for six months—see 
annual report, V. 86. p. 1221. 

EPORT.—For year end. June 30: 
Fiscal Gross Net (after Other Interest, Rent.& Balance for 
Year— Earnings. | aed ee Ches..cte. Leases. Sink. Fd.,&c. 


: $ 
0 9,002,111 2,085,613 211,130 1,890,789 257,515 sur.148,539 
1918-19 Sonne 8,035,647 1,988.678 167,355 1,899,361 178,200 — sur.78,471 
1917-18----- 6,261,999 255,176 170,408 1,925,676 177,600 def1,677.692 


ROAD.—Controls and operates 274.54 miles of track. Before the earth- 
quake and fire in 1906, a part of the mileage consisted of cable lines, but 
this has since been changed to overhead trolley, and the greater part (94%) 
of the system is now operated by electricity. 759 pass. and 69 work cars. 


FRANCHISES.—In a report by Haskins & Sells, accountants, it was 
stated ‘“‘that out of the total original mileage of 228.95 miles, the franchises 
for 11.5431 miles only expire prior to 1929; all others between that year 
ano FIGERS.—Pres. & Gen. Mer., William von Phul; V.-P. & Sec., Geo. 
B. Willcutt; Treas., A. M. Dahler.—V. 110, p. 1527, 1749; V. 111, p. 390, 
897, 991, 1508, 1473, 1853, 1950, 2521; V. 112, p. 63, 1026, 1519. 


; & FERRIES RAILROAD.—Trolley. : 
PR city. of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100, of which $55 paid in in liquidation.) 


TO NORTHERN RR. 

SACRA -tnenrD. in California on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in at fore- 
closure sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, p. 
2440. Owns $75,500 stock (totai outstanding) of the nen Sey Co, 

; . p 80. 


Interest. Outstanding. Maturtty. 

$17 .948.600Mch'06 1.5% 

20.000.000 Aug’13, 1% 

5.000 See text. 

§ 1,000,000 Feb 1 1916 
Redeemable after 5 years at par. 

: Apr 1 1927 





Apr., 1921] 


ELECTRIC RAILWAYS 
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In Jan. 1919 the Cal. RR. Comm. auth. the co. to use $653,750 realized 
from its Class A" bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern Rea lity 
Co. V.108, p. 80. Compare V. 107, p. 2098. See also V. 109. p. 1274. 
In Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316,683 for 
additions and betterments. 


Western Pacific's Offer to Acquire Road, &c.—The proposal of the Western 
Pacific to exchange its Ist Mtge. bonds for the company’s bonds in the ratio 
of 4 to 5; to pay $26 50 in cash for each share of pref., $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John 8. Drum, a director of the Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security holders appointed 
the following committee to determine a fair value for the properties and 
securities: Miles Standish, Chairman; George W. McNear, Warren D. 
Mansfield, C. W. Bush and C. J. Crary. V. 111, p. 2042. In Jan. 1921 
the committee also held the above offer to be inadequate. V. 112, p. 258. 
This resulted in an increased offer by the Western Pacific, in Feb. 1921, 
which provides for the exchange of 4 Western Pacific RR. Corp. bonds for 
5 of the company’s bonds; $27 50 per share to be paid for the Ist pref. stock: 
$15 per share for the 2d pref.; and $6 per share for the com. stock of the co..: 
the shares and bonds to be deposited with either or both the Union Trust Co. 
and the First Federal Trust Co., San Francisco, to comply with the require- 
ments of the offer. For details see V. 112, p. 563. Up to April 192] 
43 of a uaa stock had been deposited under the latter offer. 

, z, Dp. 1400. 

The authorized capitalization of the new company is as follows: 

First pref. (a. & d.) stock, 6% non-cumulative (par $100)______$1,.902.200 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)___. 957.8090 
Common stock (par $100) 2,340,000 
lst M 5% 20-year bonds, all on equal footing except as to interest 

ayments. Dated July 1 1917. Denom. $1,000, $500 and 

100; interest payable semi-annually. Total, $5,500,000, viz.: 

Class ‘*‘A’’ bonds, call. at 102, a fixed charge from Juty 1 1917_$2,012,400 

Ciass ‘‘B"’ bonds, call. at par, a fixed charge from July 11919. 951.200 

*Class ‘‘C"’ bonds, call. at par, afixed charge from July 1 1922_ 1,268,200 

*Class ‘‘D’’ bonds, call. at par, a fixed charge from July 1 1927. 1,268,200 

*Prior to dates named C and D bonds will receive interest only to extent 
of net earnings. 

A sufficient number of Class ‘‘A’’ bonds will be solid to provide for pur- 
poses necessary to the reorganization plan. 


Voting Trust.—All of the new capital stock is deposited with the Union 
Trust Co. of San Francisco under a voting trust agreement, such trust to 
continue until all the bonds of the new corporation shall be paying the full 
fixed interest of 5% per year, but not longer than July 1 1927. See V. 
104, p. 1489. 

EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net, after Other Interest, 

Years— Revenue. Taz & Depr. Income A&C. 
| $1,674.104 $138,445 $32,414 $193,026 

1,532,130 246,681 29,980 169,828 

ROAD .—Total main line operated, 160.43; other tracks, 53.89; total, 
214.32. Connects Chico, Oroville, Marysville, Sacramento, Yuba City, 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 

OFFICERS.—Pres., George F. Detrick: V.-P., Sidney M. 
V.-P., Emery Oliver; Sec. & Treas... C. H. Gardiner.—V. 
V. 111, p. 2042; V. 112, p. 258, 563, 1400. 


Balance, 
Sur. or Def. 
def .$22 ,166 
sur.106,833 


Ehrman: 
109, p. 677, 1274: 


PENINSULAR RAILWAY. 
Entire stock, except directors’ shares, is owned by Southern Pacific Co 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter- 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83, 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76, 
p. 1409: V. 89, p. 104). 


Fare Increase.—In Oct. 1920 the company was auth. by the Calif. RR. 
Commission to raise fares 20%. V.111, p. 1753. 
STOCK AND BONDS— . Interest. Outstanding. Maturity. 
Stock $12,000,000 ($100) $12,000,000 
San Jose-Los Gatos Inter. Ist) 1903 500,000 May 21 1923 
mortgage $2,000,000 ($500;Interest at Central Trust Co., San Fran- 
& $1,000) c*tf| cisco, Trustee. 


Bonds .—A sinking fund of 2% of net earnings, but not less than $10,000 
per annun, began Jan. 1 1905. 


EARNINGS.—For year ending Dec. 31: 

Gross Net (after Other Interest, Balance 

Calendar Year— eS). ncome. Rents,&c. Deficit. 

1919 $306 381 def$47 ,564 $35,859 $315,633 $327,338 
298 ,494 23,148 

257,178 20,137 39 325 289,901 230,439 


ROAD .—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-ib., mostiy T rail. 41 elec- 
_ moanet cars (including 2 express and 6 work), 2 trail cars and 1 electric 
ocomotive. 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas., M. 8. Wade, Los Angeles; Asst. Sec., G. L. 
King, San Francisco.—V. 89, p. 104; V. 104, p. 2343; V. 111, p. 1753. 


Earnings. Taz 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran. Valiejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and Fm Fran. 
Purchases power from Great Western Power Co. under contract expiring 
Jan. 1 1922, with privilege of extension for a further period of 10 years. 
Franchise runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the rapro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 


Fare Increase.—Effective July 1 1918, the co. was auth. by the Cal. 
RR. Comm. to abolish all round-trip rates and to increase the charges on 
commutation and school children's tickets 10%. V.107, p. 402. 


STOCK AND BONDS— Date. Interest. Outstanding. 
I ee Fie ge les $731.700 
lst M $1,000,000 gold ($100/ 1911 6J-D 517.000 

$500 & $1,000) callable at<Int. at Mercantile Tr. Co., San Fran., Trus., 

105 & int. on any int day c*\ or at office of E. H. Rollins & Sons, N. Y. 
Debentures—unsecured non-)} 1911 5% 599.100 Dee 1 1936 

foreclosable $610,000 

Bonds .— 333 ,000 Ist M. bonds are held in treasury, $53,000 are in sink: 
fd. and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V. 93, p. 1535. $10,900 5% debentures are held in treasury. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net (aft.taz.) Int., &c. Surplus. 

$350 874 $127,728 $64,950 $62,778 
1919...--------------- 338,704 132.438 65.423 67/014 

ROAD .—Comprises 46 miles of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
streets or highways and 3.32 miles sidings, standard gauge. Owns 37 
acres of land, incl. water front in Vallejo. Commenced operation of freicht 
service into Mare Island Navy Yard Sept. 20 1920 over a branch of 5,900 
ft. additional main line and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will! be inter- 
changed with the S. P. Co. 


OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas., T. V. Max- 
well, San Fran.; V.-P. & Gen. Mer.,C. E. Brown, Napa.—V. 107, p. 402. 


Maturity. 





SAN JOSE, CAL. 


SAN JOSE RAILROADS.—A trolley road. 
Southern Pacific Co. owns entire stock except directors’ shares. 


ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V.90, p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912. 

In June 1918 applied to the Cal. RR. Comm. for auth. to abandon that 
part of its line between Linda Vista and Toyon stations and a portion of 
the line on Monterey road. 

Fare Increase.—In Aug. 1918 was auth. by the Cal. RR. Comm. to ine 
crease fares from 5 cents to 6 cents. V. 107, p. 604. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) $5,000,000 
Ist mtge $1,500,000 gold\ 1910 5g J-J 1,361,000 Jan 1 1955 

($1,000) sinking fund_-___tf/Int. at Mercantile Trust Co., 8S. F., Trustee. 
San Jose & Santa Clara Co.) 1906 4% A-O 1,152,000 April 1 1946 

RR ist & ref M $1,500,000}Int. at Union Trust Co., San Fran., Trustee. 

($1,000) gold c*tf 


Bonds.-—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
ist M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939, incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1945-49, 
$30,000 per yr.; 1950-54, $40,000 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 

EARNINGS.—-For years ending Dec. 31: 

Ye Gross. Net. Other Inc. 
| Sere $351,782 $71,711 $667 $192,592 def,$120,214 

302 426 43,146 496 181,028 137,387 
_ ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup; Sec. & Aud., 
H. A. Culloden; Asst. Sec., G. L. King; Treas., "M.S. Wade.—V. 90,gp. 
1297; V. 92, p. 1033; V. 104, p. 560; V. 107, p. 604. 


OE 
— 


SANTA CRUZ, CAL. 

COAST COUNTIES GAS & ELECTRIC CO. 

ORGANIZATION .—Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). Franchises in munici- 
palities perpetual; county franchises on highways until 1946 to 1959. 


STOCK AND BONDS— ding. Maturity. 
Common $2,000,000 
lst pref $1,000,000 6% cum 167 ,000 See text 
Pref $1,000,000 6% cum sees 1,000,000 See text 
Coast Counties L & P lst M\ 1906 g 868,000 Aug 1 1946 

$1,000,000 g ($1,000) _c*tf {| Int. at Mercantile Tr. Co., San Fran., T 
Big Crk Lt&Pow 1stM$339,000 tf --- 4% 280,000 May 1 
San Ben Lt& Pow IstM$150,000 tf-_- 1% 143,000 Sept 1 

Bonds .—$202 cash held in sinking fund of Coast Counties Light & Power. 
Calilable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 301911. V.95, p. 681. Sink. fd. on Big 
Creek Lt. & P. bonds, $3,600 per ann. began Mar. 30 1908; $59,000 bonds 
and $1 .921 cashin sinking fund. Sinking fund on San Benito Light & Power 
bonds of 1% of bonds out. began June 30 1915. %7,000 bonds and $2,440 
cash in fund. 

Dividends.—6% per annum is being paid on first pref. stock. In 1920 
paid divs. of 2°%% on 2d pref. stock. 

EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 

Y ear— Gross. Net (aft.Taz.). Int.,@c. Deprec'n. Surplus. 
1920 ....-..---$637,001 $219,950 $83 355 $57 ,598 $78,998 
| A 523,184 214,152 84,457 51,054 78,641 

Property.—Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmission lines and 307 pole miles. Gas 
plants in Santa Cruz, Watsonville, Hollister and Gilray. 


OFFICERS.—Pres. & Gen. Megr., 8. Waldo Coleman; V. 

Hotaling; Sec. & Treas., L. W. Pryor.—V. 95, p. 681; V. 101, p. 614. 
Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 
At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 

a bondholders’ protective committee was appointed to investigate the con- 

dition of that corporation. V. 101, p. 616, 846. A majority of the bond- 

holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 

Sept. 1 1920. 

Fare Increase.—In Aug. 1918 was auth. by the Calif. RR. Comm. to 
charge a 6-cent fare in Santa Cruz and on the lines between that city and 
Twin Lakes and between Twin Lakes and Capitola. V. 107, p. 803. On 
June 9 1920 the Comm. auth. a further increase to 10 cents in cash fares 
and the sale of 8 tickets for 50 cents. V. 111, p. 75. 


BONDS— Date. Interest. Outstanding. Maturity. 
Onion Trac Co lst M g750. 1905 5% 631,000 Feb 1 1935 

000 gold ($1,000)_c&r ntf\Int. at Union Tr. Co., San Fran., Trustee. 

The bonds have a ske. fund from 1910 to 1915 of 4% of bonds 
out.: from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out: said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $19,000 have been retired. 

EARNINGS.—For cal. year 1920, gross, $85,787; net, after taxes, $8,602; 
In 1919, gross, $71,401; net, after taxes, $9,211. 

ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola, 
Standard gauge.—V. 101, p. 616, 846; V. 107, p. 803; V. 111, p. 75. 


Int.,Rent.,&c. Bal.,Def. 








SAVANNAH, GA. 


SAVANNAH ELECTRIC CO.—A trolley system 

Receivership.—On Dec. 22 1919, Howard C. Foss of Savannah, was ap- 

inted receiver for the co. on application of the General Electric Co., 
coher of a claim of $3,807 for electrical equip. and supplies; the co. nein 
ay ° 
on its bonds due Jan. 1, or to borrow additional money necessary for exts. 


in a position ‘‘in which it was unable to pay its indebtedness or to 
and impts.”’ V. 109, p. 2440. 

Committee for 1st Consol. Mtge. 5s.—Chairman, Charles Francis Adams; 
Stedman Buttrick, George C. Lee, Secy., Elbert A. Harvey, 44 State St., 
Boston, Mass. Depository: Commonwealth Trust Co., Boston, Mass. 
Deposits have been called for. V. 109, p. 2440. 


ORGANIZATION .—Incorporated in Georgia in Dec. 190) as a consoll- 
dation of the City & Suburban Ry., the Savannah Thunderbolt & Isle of 
Hope Ry., Savannah & Isle of Hope Ry. and the Edison Electric Illuminat- 
ing Co. Does the entire street railway and the greater part of the electric- 
lighting and power business of the city. The Savannah Power Co. was 
incorporated in Georgia May 3 1912 (capital stock authorized and issued, 
1,000,000), and has built a power station with 13,400 h. p. capacity which 
is operated under lease by the Savannah Electric Co. and the latter guaran- 
tees the bonds and notes issued by the Power Co. V.95, p. 1040. Fran- 
chises for both street railways and electric-lighting plant are perpetual. 
Bonds and stock were in July 1902 listed on the Boston Stock Exchange. 

Abandonment.—In July 1920 the co. was auth. to abandon service on the 
Whitaker St. line. V. 111, p. 295. : 

Rate Increases.—Effective July 15 1920, the co. was auth. by the Ga. RR. 
Comm. to increase fares to 7 cents cash and to sell 15 tickets for $1. On 
Aug. 1 1920 higher rates for light and power were put into effect. V. 111, 
p. 190. 

Outstanding. Maturity. 
$2,500,000 
1,000,000 Oct ‘07, 3° 
2'147'000 Jan 1 1952 
3oston, trustee. 


STOCK AND BON DS— Date. Interest. 
(Common $2,500,000 ($100)_.  --- 
Pref $1,000,000 6% n-c ($100) ---- d 
Ist cons mtge $3.500,000 gold; 1902 5¢ J-J 
($1,000 and $500)__..¢c*.tf| Int. at American Trust Co., 
Sav Thun & Isle of H Ist M{ 1897 Q- 1,000,000 July 1 1947 
gz ($1,.000)$1,.250.000.c*ntf)\ Int. at Centra! Trust Co., New York ,trustee. 
Sav Power Ist M $2,500,000/ 1912 5 A-O See text April 1 1932 
gz (call at 105 and int)___tf|Commonwealth Trust Co., Boston, trustee. 
Notes payable June 30 1919... ---- 1,416 ,000 
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Stock.—The 6% preferred stuck ts subject to call at 120 at any time. 

Bonds .—Of the Savannah Elec. Co. 1st cons. bonds, $1,000,00U are re- 
served to retire a like amount of bonds of the Savannah Thunderbolt & Isle 
of Hope Ry.; $353,000 are held in treasury. Callable in whole (or in part 
for sinking fund) at 110 and int. on any interest date. The company binds 
itself to apply at least $20,000 per annum, beginning 1906, towards improve- 
ments or extensions, or in the purchase of bonds. The remainder unissued 
of the Savannah Elec. bonds may be used for new construction and equip- 
ment, at rate of $1,000 bonds for $1,250 in cash spent. Of the Sav annah 
Thunderbolt & Isle of Hope Ry. bonds, $250,000 have been canceled. 
Sinking fund 2% per annum began Jan. 1 1918. Bonds guar., Pp. & i., and 
sinking fund by Savannah Elec. Co. $1,250,000 Savannah Power Co. 
bonds are outstanding and are deposited as collateral for floating indebted- 


ness. ‘ 
Dividends.—On pref. stock 1902 to 1907, incl., 6% per annum. None 


since. 

EARNINGS.—For the 12 months ending June 30: 

ear— Gross. Net (aft. Taz.). Interest. Sink.Fund. 

1918-19__._.$1,300,887 $263,333 291,248 
1917-18 1,071,438 352,082 275,909 

ROAD.—Operates 61.2 miles of. single track. | 
auth. to extena its line co Port Wentworth. Construction has been begun. 
Gauge, 5 feet. Power stations nave 12,300 k.w. capacity. 80 passenger 
and 17 other cars. 


OFFICERS.—Chairman of Bd., Wm. W. Osborne; Pres., Geo. J. Bald- 
n; V.-Ps., Chas. W. Wetterer and Harry H. Hunt; Treas., Henry B. 
Sawyer; Sec., W. D. Kennedy. Savannah; Asst. Sec., Geo. A. Pierce, 
Boston; Gen. Megrs., Stone & Webster Met. Assn.—V. 108, D. 80, 2027; 
V. 109, p. 2440; V. 110, p. 563; V. 111, p. 190, 295, 1279. 
: rn 


SCRANTON, PA. adit 
SCRANTON & WILKES-BARRE TRACTION CORPORATION .— 
A holding company. ee 
ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $1,450,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and deposited under that company’s refunding mtge., subject to $888,000 
L.& W.V. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 
etock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 
Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15,000 
ann.) and the establishmenc of a call price of 105 and int. for the Lacka. 
Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effective 
Nov. 81917. V. 10s, p. 2094. 
STOCK AND BONDS— Date. 
Common $1,500,000 | 
Pref cum $1,000,000 See text 832,300 See text 
L& W V Rap Tr Cocoll trust | 1901 5% 843,000 Aug 1 1951 
5% gold bonds__._.-.- c*tf | Int. at Guaranty Trust Co., N. Y., trustee. 
Refunding mtge (see text) gz! 1913 5% 2.035.900 Aug 1951 
($1,000).........___c*tf|Guaranty Trust Co., New York, trustee. 
oll trust sink fund gold wet 1914 6g A-O 942,000 Apr 1 1934 
$1,000,000 ($1,000)_.._._c*|Guaranty Trust Co., New York, trustee. 


tock.— Divs. on pref. 6% per annum until June 30 1917 and 7% there- 
after. Cumulative from June 30 1914. Pref. stock is red. at 105 three 
years after its issue. Pref. and com. have equal voting power. 
Bonds .— Refunding mtge. bonds are callable at 105 and int.: sinking fund 
of %% ver annum of outstanding bonds began Nov. 1 1917; $858.000 
are reserved to retire underlying bonds. The mortgage was authorized 
grrainally, for $5,000,000, but was subsequently closed at $3,000,000. The 
L. & W. V. Rapid Transit Co. 5% bonds are secured by deposit of $1,850,- 
000 stock and $5,000,000 Ist M. 5s, due 1951, of the Lack. & Wyom. Valley 
RR. Co. Under a supplemental indenture, dated Nov. 1 1917, a sinking 
ne of $15,000 per annum which began May 1918 was created and the 
nds were made subject to call at 105 and int. $45,000 in sinking fund. 
V. 105, p. 2094. As of Apr. 1 1921 all but about $24,000 of the bonds 
had been stamped by the trustee with the callable feature skg. fd. agreement. 
V..05, p. 2455. Thecoll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 
idends.—6% was paid on preferred stock from July 1913 to an incl. 
Ages eee. in July 1917 began paying 7% and same rate has been paid 
arly since. 
ARNINGS.—Years ending Dec. 31: 
Cal. Operating Other Inc. Erp. & 
Year— Income. (Hold.Co.). Tazes. 
$303 $10,343 , 
214 9,865 208,750 55,738 | 138,680 
461 =" 7,472 209 ,500 63,025 “40,707 
ROAD.—Lackawanna & Wyom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings. 
Double track, laid with 90-ib. rail. Standard steam construction. private 
right of way. A standard-gauge tunnel, about 5,000 fect long, was com- 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. 27 passenver, 72 freight cars 
4 motor express cars, 1 motor work car and 2 electric freight locomotives 
Freight and passenger business is exchanged with al! railroads entering the 
terminal cities. 
OFFICERS.—Pres., Wm. C. Sproul: Chairman Exec. Comm.. Frank R. 
Ford; V.-P., W. H. Lippincott; V.-P. & Sec.. 8S. C. Stivers: Treas., F. W. 
— 98, p. 1158, 1246, 1539; V. 101, p. 1190; V. 105, p. 910, 1309, 


Bal.,Sur. 
def.$27 ,915 
76,173 

In Sept. 1917 received 


Interest. Outstanding. 


Maturity. 
$1,500 .000 


Bond 
Interest. 
$207 812 


Pref. 
Divs. 
$56 616 


Balance, 
Surplus. 
E88 237 


KEYSTONE UTILITIES CO.—A holding company. 


ORGANIZATION.—Incorp. in Del. Nov. 24 1916. Controls the 
Hanover Light, Heat & Power Co., Hanover & McSherrystown St. Ry. Co 
(see this co.), Gettysburg Electric Co., DuBois Electric Co. , DuBois Trac- 
tion Co. (see this co.), Susquehanna County Light & Power Co. 

These companies do the electric light, power and part street railway busi- 
ness in Hanover, Gettysburg, DuBois, Montrose, Susquehanna, New Mil- 
ford and other communities in York, Adams. Susquehanna and Clearfield 


counties, Pa. The properties are operated by the United Service Co. 
rooks & Co., Scranton, 


1,225,000 Ist & consol. 5s at 9144 and int., ~7 FB 
"103. p. 2341. 44 and int., with 50% allotment of stock. 


STOCK AND BONDS— Date. 
Stock $5,000,000 ($50) $1,500,000 


Ist & consol M $7,500,000 g| 1916 52 F-A 1,225,000 No 
($200, $500 and $1 ,000)_c*/Interest at Scranton Trust "Os. wren 
Bonds.—Secured by pledge of the Capital stocks, contracts ana other 
securities of the underlying cos.. also by lien on other property of the co., 
incl. impts. to be made shortly with part of the proceeds of present issue. 
Sufficient bonds reserved to retire certain underlying liens which tn amount 
are less than the present issue. No bonds to be issued for more than 874% 
of total expenditures, nor unless annual net earnings of the combined prop- 
erties are 1}4 times the interest charge, incl. bonds to be issued. Red. at 
102 4 and int. in whole or part to Nov. 1 1931 and at 105 and int. thereafter. 
PROPERTY .—System includes 4 electric generating stations (aggregac- 
ing 8,500 h. p. capacity); a hydro-electric system at Susquehanna, Pa., Ca- 
acity 600 h. p.; 75 miles of high-tension transmission lines, connected with 
ocal distributing lines; 20 miles of street railway trackage, cars, &c. 
e 4 | atl ttle Frederick J. Platt; V.-P., E. J. Lynett.—y. 103 


Interest. Outstanding. Maturity. 


_—_— 








__—~~ 


SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sour ' 
Light & Power Co. Name changed to present title pa in 1920. 
Jan. 2 1912 in Maine per plan in V. 94, p. 124 (re-ineorp. in M 
1912), and has purchased and consolidated the properties fo 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Trac. Co., which in turn owns 


action. 
In orp. 
ass. on July 9 
rmerly owned 


RAILWAYS 


in Dec. 1916 offered the unsold portion of the | 





[ Vou. 112. 








ee —_——— _ ———— —— —$—$—$—$—$— 


the capital stock of the Puget Sound International Ry. & Power Co., lessee 
of Everett Ry., Light & Water Co. Through ownership or control, does 
the greater part of the commercial electric lighting and power business 
in the Puget Sound district, including the cities of Seattle, Tacoma, Bel- 
lingham and Everett; does substantially all the electric street and interur- 
ban railway business in the Puget Sound district, except in Seattle. Esti- 
mated population, 600,000. Serves 6 counties and 147 communities be- 
tween the Canadian boundary and Olympia with light and power. Di- 
rectly, or through its subsidiaries, it owns and operates four water-power 
and five steam-power plants, with a total electric generating capacity 
of 115,900 kilowatts. Also owns or controls additional undeveloped 
water power sites with a capacity of more than 100,000 horse-power. 
Operates the street railways in Bellingham and, through its subsidiaries 
in Tacoma and Everett, also the interurban electric railroads between 
Tacoma and Seattle, between Seattle and Renton, between Tacoma 
and Puyallup, between Everett and Seattle, between Everett and Sno- 
homish, and between Bellingham, Mount Vernon and Sedro-Woolley, 
a total of over 286 miles of track. Does the entire gas business of Belling- 
ham and the entire steam heat distributing business of Seattle. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939; power, 1930. In Bellingham, 
railway, 1941 (minor railway, 1934); light and power, 1940; gas, 1941. In 
Everett, railway, in 1944 and 1950: electric light and power, in 1950; 
interurbans chiefly on private right of way. 

Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. Ist 5s, 
due 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. Ist 
M. 5s, due April 1] 1925. 

Sale of City Railway System to Seattle.—In April 1919 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the Co.'s 
street railway property, within the city limits, was conveyed to the city 
which now owns and operates same. The bonds have been deposited with 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650.000 of prior bonds of a like 
character. V. 108, p. 1391, 2630; V. 109, p. 371: V. 110, p. 971. 

Altitude of Mayor Caldwell on Question of Meeting Prin. and Int. of Bonds 
Issued in Payment for Street Railway.—V. 112, p. 373. 

In April 1921 brought out $13,734,000 744% gen. & ref. mtge. bonds to 
provide for the retirement of $13,676,500 7% 3-year notes, due June 1 1921. 
Ve Sees Oe ee 

STOCK AND BONDS— 
Common $25.000.000 (S100)_- 
Pf $15,000,000 6% cum ($100) 


Date. Interest. 
Q-J 15 
QO-3 15 
7 Q-J3 15 
8 M-S 
Horton Tr. 


Outstanding. Maturity. 

$20,112,005 See text 
14,793.6 6 Apr '21,4%% 
None ok oes 
2.000.000 Sept 1 1925 
& Sav. Bk., Trustee 


5-year gold notes ($100, $500} 1920 
and $1 ,000)...-...--- c*tf { Dexter, 
Gen & ref M Ser “A” (S500 &{ 1921 74%2@™M-N 13.734,000 May 1 1941 
$1 .000) c*&r*_tf!}Old Colony Trust Co., Boston, trustee. 
Pacific Coast Power Ist mtzge)} 1910 5 M-S 3.990,000 Mar. 1 1940 
$19,000,000 gold ($1,000)}Int. at Harris Tr. & S. Bk., Chic., trus., or at 
c*&r (closed mortgage) __—- Harris, Forbes & Co., Inc., N. Y. or Bost. 
Seattle Elec Co Ist M $5.000,-) 1900 5 ¢ F-A 3,445,000 Feb. 1 1930 
000 ($1,000) gold___c*ntf{Int. at Boston Safe Dep. & Tr. Co., trustee 
do cons & ref $25,000,000) 1907 5g F-., 5.388.000 Aug 1 1929 
($1,000) c*&rtffInt. at Old Colony Tr. Co., Boston, trustee. 
Seattle Ry Ist M $500,000 g! 1901 52 M-N 893,000 Nov 1 1921 
($1,000) guar p & i___c*tf{Int. at Boston Safe Dep. & Tr. Co., Bos., t®. 
Pug Sd Pow Ist M $4,000,000! 1903 5g J-D 2,766,000 June 1 1933 
gold (81.000) guar____c*tf{Int. at Old Colony Trust Co., Boston, trust, 
Seattle-Everett mtge $5.000,-) 1909 5 M-S 2.823.000 Mar 1 1939 
000 2 ($1,000, &c.)__c*&rtf Int. at Old Colony Trust Co.. Boston, trustee 
Everett Ry, Lt & W Ist M) 1905 52 A-O 160,000 April 1 1925 
$2.000,000 g ($1.000)__ctf{Int. at Bankers Trust Co., N. Y., trustee. 
do cons M $4,000,000; 1909 5 F-A See text Feb 1 1941 
gold . at American Trust Co., Boston, trustee 
Pug Sd E! 1st cons M aha OP 19903 5¢e¢F-A 3,246,000 Feb 1 1932 
000 gold ($1,000)_-_-- e*tf| Int. at Old Colony Trust Co., Boston, trustee 
do cons&ref M $15,000,000 1911 See text 
Tacoma Ry&P ist M g ($1,-{/ 1899 5e¢ A-O 1.226.000 April 1 1929 
000)$1.500,000 not rede*ntf\ Int. at Old Colony Tr. Co., Boston, trustee 
Pacific Tract Ist M $5,000,-! 1907  5@¢ J-J See text July 1 1927 
000 gold ($1,000) at Old Colony Tr. Co., Boston, trustee 
Whatcom Co Ry & Lt Ist M/{ 1905 5 2M-N 1.255.000 Nov 1 1935 
$2 .500,000 gold ($1,000) tf\Int. at Old Colony Tr. Co., Boston, trustee 
Notes payable, Feb 98 1921__ _.-- 642.055 


STOCK.—In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $16,220 com. 
stock exchangeable at par for stock certificates. Prior pref. will be red. at 
110. Pref. stock is redeemable at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. 30th classes of stock are non-taxab'le in Mass. 


Notes.—The 5-yr. 8% notes are red. as a whole on any int. date on 40 
days’ notice at 104 in 1921; 103 in 1922, 102 in 1923, 101 in 1924 and 100% 
thereafter up to March 1 1925. 

Bonds.—The gen. & ref. mtge. 74%% bonds. Series ‘‘A"’ are secured by 
deposit of $13.734.000 City of Seattle Street Ry. 5% bonds. Additional 
bonds issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. <A _ sinking fund of $400.000 per 
annum. beginning March 10 1923, will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105: thereafter decreasing 114° annually to 101 on Nov. 1 
1933: and thereafter to and incl. May 1 1940 at 101. and thereafter at 100. 
Pennsvlivania 4-mill tax refunded. Interest is payable in New York, Boston 
and Chicago. V. 112. npn. 1742. 

Seattle Electric Co.—Sinking Fund.—On 1st M., 1% of bonds outstanding; 
$1,555,000 bonds were held by the trustees not canceled July 31 1920; call- 
able as a whole or in part for sk. fund on any int. date at 110 andint. The 
consol. & ref. M. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
Sinking fund of 1° per annum started Oct. 1 1909: $1,.024.990 of the bonds 
were held bv trustee for sinking fund Feb. 28 1921, $1,344.000 are canceled 
and &7,084.000 reserved to retire underlying bonds. Y. 85, p. 222; V. 92, 
p. 189. Both morteages are closed. 


Seattle Ry. bonds have a sk. fd. of 1% of bonds certified; $32,000 have 
been canceled and $145,000 are held in sk. fd. not canceled. Bonds can be 
called as a whole (or in part for sk. fd. at 110 and int. on any int. day. 


Puget Sound Power Co.—Mortgage is closed. Both prin. and int., as well 
as sk. fund payments, are guar. by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol. and ref. 5% bonds, par for par. A sk. fd. of 1% 
per ann. of bonds outstanding commenced Mar. 1 1906; $526,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd. at 110 and 
int. on any int. day. 

Seattle-Everett bonds are a direct obligation of the Seattle Elec.Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
security. They are additionally secured by the pledge of the entire issue 
(200.000) of stock of the Puget Sound International Ry. & Power Co. and 
500.000 consol. mtge. bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed. A sinking fund of 1% on amount of bonds out began 
Mar. 1 1914. $277.000 not incl. in amount reported outstanding is held in 
sinking fund uncanceled. Bonds are callable as a whole or in part for s. f. 
at 105 andint. See V. 88, p. 1062; V. 92, p. 1244. 

Everett Ry., Lt. & Water Co.—Of the $2,000,000 M., $825,000 are re- 
served to retire prior liens. _$675,000 were issued but $504,000 were retired 
in 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed, 
except for refunding. No skg. fund, but bonds subject to call on any int. 
date upon 60 days’ notice at 107% and int. Of the $4,000,000 consol. M. 
$985,000 is reserved for prior liens, $454,000 owned by Puget Sound Inter- 
national Ry. & Power, $480,000 owned by Pacific Northwest Traction Co., 
$40,000 is in sink. fund canceled and $2,041,000 are unissued. Callable as 
a whole (or in part for sk. fd. at par and int. onanyint.day. Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 88, p. 1061. 

Puget Sound Electric Ry.—Of the 1st consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Ky. & Vow. Co. bonds and 31.0138,000 have 
been canceled. Callable as a whole on any int. date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch. for sk. fd. 
began Jan. 11907: Sufficient of consol. and ref. bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of cost for add’ns & imopts. 

Tacoma Railway& Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 





Apr., 1921] 


ELECTRIC RAILWAYS 


131 





a 





Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
First M. bonds: entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. 7 fd. of 1% of bonds outstanding —_— 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. 

Whatcom County Ry. & Light Co. —Callable as a whole on any int ‘date 
atl05andint. Sk. fd. of 1% perann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov. 1 1911 became obligatory. $391,000 bonds 
have been canceled of which 3264, 000 by sk. fd. Mortgage is closed. 

Dividends.—On pref. 14% quar. from organization to April 1915. 
July 1915 paid only %4%%;: same rate quar. to and incl. Apr. 1921. 

On com. first div - f%—paid April 1912; July, 1%: Oct., 1%. In 
1913 4%. In 1914 Jan., 1%; April 1%; July, 1% ‘October dividend 
passed (Vv. 99, p. 895) and none paid since. 

EARNINGS. a — ending Dec. 31 

Year— Net afi Taz Other Inc. Interest,&c. Bal Sur. 
i ....... 000) 000, 430 $4,306,547 y>750,000 92,638,102 $2,418,445 
x1919 9,770,666 3,285,964 562,500 2,498,667 1,349,797 

x These figures exclude earnings, expenses and taxes of the Seattle Ry. 
system for the last 9 mos. of 1919, the system having been sold to the city 
of Seattle on Mar. 31 1919. y Income from City of Seattle utility bonds. 

PROPERTY .—Power stations have 115,900 r. W. capacity. Also pur- 
chases power (Bellingham Division) from Western Canada Power Co 
street and interurban railways 284 miles equivalent single track. Gauge 
electric, standard: cable, 3 ft. 6in. and 3 ft. 279 motor cars, 315 freight, 
mail and miscellaneous and 1] locomotives. 

Pratt; Pres., A. W. 


OFFICE a hairman of Board, Frederick S. 
Leonard; V.-P., H. McGrath; Clerk, William T. Crawford: Sec., James 
Treas.. Henry B. Sawyer; Gen. with Stone & W ebster 


B. Howe, Fn Be 
Met. Assn. V. 111, Dp. 1183, 2325; . 2 112, p. 373, 174 


In 


SEATTLE & RAINIER VALLEY RY. 

Possible Purchase by City.—For terms upon which co. would be willing 
to sell its street railway property to the city of Seattle see this section of 
April 24 1920. 

Se ee eee in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John oC. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave., &c. 

Fares.—On May 23 1919 was auth. by the Wash. P. U. Comm. to in- 
crease fares in Seattle from 5 to 6 cents with a 2-cent charge for transfers, 
effective June 11919. V.108, p. 2331. Compare V. 108, p.1276. Effec- 
tive June 12 1920 fares were raised to7 cents. The charge on the municipal 
lines being increased to 10 cents, the co. in July 1920 filed a ne . tariff 
raising fares on its lines to 10 cents: with 15 metal tokens for $1. 454 

. This rate became effective July 20 1920. V. 111, p. 793. On 
an. 8 1921 a new tariff providing for 12 tokens for $1 was put into effect. 

Has $250,000 com. stock and $110,000 
eutstanding. Also has outstanding $418, 00 6% ist M. 
69% Gen. M. bonds and $400,000 6% Income M. bonds. 

EARNINGS.—For year ending Dec. 31 1920, gross, 
$106,663. In 1919, gross, $426,206: net, $98,267. 

ROAD .—24,863 miles of trac k, from Seattle to Columbia Cit Vv, 
Rails, 60, 70 and 75-lb. 
19 freight cars, 2 locomotives and 1 


V.-P., E. M. 
, Harry S. Adams. 
ve 111, p. 74, 793. 


bonds, 


$477,393; net, 


Rainier Beach and Renton, Dunlap to Renton. 
Standard gauge. 34 passenger Cars, 
line car. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago; 
Mills; Gen. Mur., Walter Brown; Treas., E. W. Gross: Sec. 
—V. 108, p. 380, 785, 1276, 2331; V. 110, p. 79, 1291; 


— 


SELMA, ALA. 
SELMA TRACTION COMPANY. 
Sale.—In May 1919 it was reported that the co.’s road had been_sold 
under foreclosure to the Selma Electric Ry., of which D. L. Gerould, War- 
ren, Pa., is President. V. ot p. 2242. No further information. For 


history of ae Traction Co. see ‘Electric Railway’’ Supplement of 
Oct. 30 1 








__—_ 


SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO. 
ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
Mt. Carmel Electric Ry. and the Ashland & Centralia Electric Ry. V. 83, 


p. 273. 
Valuation. —In April 1921 the 3 uae P. Pate conn. | the valuation 
p. 


of the co.’s properties at $1,300,000. 
Fare Increase.—On Sept. 26 1919 mA company raised fares to 7 cents 
with np opposition, 


STOCK AND BONDS— 
Oommon $700,000 
Pref $300,000 6% non-cum 
New mortgage $600,000 41 
Penn. Co. for Ins. on L. & G. 


EARNINGS.—-For year ending Dec. 31 1920, gross, $197,339: net, 
taxes, 370,671. In 1919, gross, $197,339; net, after taxes, $70,651. 

ROAD .—Operates 19.5 miles of track between Ashland and Shamokin. 

OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa : oes . J. D. 
Connell, Treas., Wm. Keefer, Mt. Carmel.—V. 106, p. 2650; V. 112 


Date. Interest. Cuptentins- Maturtty. 
0 


after 


Mc- 
» P- 


ae ——__ 


SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO, 


ORGANIZATION.—Incorporated in Oklahoma on Feb. 
Franchises are perpetual and exclusive for 25 years. 


STOCK AND BONDS— $Date. Interest. Outstanding. 
Stock $500,000 ($100) $500.09 
First mortgage $1,000, 009) 1906 52 300,000 

H dol 000) gold *\Int. at Equitable Trust Co., N. 

ds.—Can be called ty 1916 at 105. No sinking fund. 

EARNINGS. —For 12 mos. ending Dec. 31 oy gross, $84,714; net, 
$28. 682: taxes and int., $16,869; bal., surp., $11,8 

AD .—Operates 12 miles of track in Shawnee ty between Shawnee and 
my Standard gauge. 60 and 70-lIb. T rail. 

OFFICERS.—Pres. & Treas., Louis K. Hyde; Sec. & Megr., W. M. 


Cutlip. 
ee Re 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the properties 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light Co. and 
the Wisconsin Electric Ry. (See ‘Elec. Ry.” Section for Jan.1917). Owns 
and operates the electric-lighting, power and street railway systems in She- 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connecting Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 
Omro. Power is also sold in Plymouth, Elkhart Lake and Sheboygan 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P. U. Law, and is thus protected from competition. 

Fare Increases.—In April 1918 was auth. by the Wisconsin RR. Comm, 
te eliminate all fares of less than 5 cents, and in Aug. 1918 a general in- 
erease in interurban fares was granted. In Sept. 1918 the ticket rate 
between Spebor gan and Elkhart ke was increased from 1.9 to 2.9 cents 
per mile. 107, p. 1100. On Aug. 10 1919 was auth. by the Wis. RR. 
Comm. to ) RE cash fares on the Oshkosh City line to 7 cents, 6 tickets 
to be sold for 35 cents and 50-ticket books for $2 50. V. 109, p. 981. 

oun I pusee- —Was auth. by the Wisc. RR. Comm. to make a surcharge 

c 4 con .w.h. onall lighting and power business, effective May 1 ‘18. 
tn ug. “Ris was auth. to increase gas rates 27% cents per 1,000 cu. ft. 


STOCK AND BONDS— Date. Interest. Outetenet: Maturity. 


$700 
Pref stock, OF if ‘000.000 Q-M 1,200, 000 Mar 21,1% 
lst & ref M $20 000.000 s\i 1917 5g M-S 1,108,500 Mar 1 i947 
($500 & $1,000)c*__ Intere payable in fot. or N. 
Gen M notes. Ser ‘‘A’’, ($100, 1920 M-S7 1,200.000 Mar 1 1923 
$500 & $1 000) gold_ c*tf__{Int. at Cont’l. & Comm. Tr.& S.Bk.,Chic. 


13 1906, 


Maturtty. 


, trustee. 





ref. stock (par $100) auth. and | 
77,500 | : 

$577 .500 | Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 

paren the Highland Park Trac 

| Ry. 

Hillman, | 

T | 1954. 





' $10,000 1918 and 1919: $15.0 








Underlying Liens— Date. 
Fond du Lac ‘t Ry & L mtge| 1899 

$250. 900 ($500) g_r&c*ntf{ Int. at Nat. Exch. a Milwaukee 
East Wisc Ry & Lt Ist M g| 1903 5 g A-O 1, oa 000 Oct 1 1923 

($1 000 c*tf/Int. at First Sav. & Tr. Co., Milw., Trustee. 
Sheboygan Elec ref & impt M. 1916 58 J-J 1 556. 500 July 1 1946 

g ($1,000 & $500)....c*tt Interest payable in Milwaukee or N. Y. 
Sheb Ry & Electri 5% ey 


BONDS.—$2, 078. 500 East. Wisc. Elec. Co. Ist & ref. M. 5% bonds are 
reserved to retire prior liens. Additional bonds may be issued for 75% of 
the actual cost of skomprgy additions and improvements under conservative 
restrictions. Callable at 105 and int. on Mar. 1 1922 or any int. date there- 
after. Sinking fund : 1% per ann. of bonds outstanding in 1922 to 1931; 
14%% 1932 to 1941; 2% 1942 to 1946; to be used for retirement of bonds or 
for exts. and addns. against which no additional bonds may be issued. 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

The Eastern Wisc. Ry. & Lt. Co. Ist 5s are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref. & impt. 5s are 
callable B at 105 and int. on July 1 1921 or any int. date thereafter. Sinking 

und 1% 7o per ann. of bonds outstanding from 1920 to 1930; 14% 1931 to 
1940: 2% 1941 to 1945: to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co., Milwaukee. 

Notes .—The 3-year 7% notes due Mar. 1 1923 are secured by a general 
mortgage on the entire property. Additional notes may be issued under 
certain restrictions. ed. all or in part on any interest date upon 4 weeks’ 
notice at 100 and int. V.110, p. 1186, 1289. 

Dividends.—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—Combined statement of consolidated companies for 12 
months ending Jan. 31 1920, gross, $1,228,419; net, after maint. & taxes, 
$463,797; int. charges, $288,000: bal., surplus, $175, 797. 


PROPERTY .—Gas plant and 42 miles of gas mains in Fond du Lac 
electric-distribution Ray = and 3 electric-generating plants, combined 
capacity of 6,500 h. p. in Sheboygan, Fond du Lac and Oshkosh; street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines is laid chiefly with 70-lb. T rails, and with the excep- 
tion of that portion from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5,000 k.w. steam turbine unit is to be 
installed, and high-tension transmission lines will be built immediately. 
Also hydro- electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated development of over 20,000 h.p. A gas plant at Fond du Lac 
with a 500,000 cu. ft. holder was placed in operation in 1918. 

OFFICERS .—Pres. - “oeepe H. Brewer: V.-P. . R. Ellis: Treas., 
Willis J. Ripley; Sec., Blaine Gavett. Under management of Kelsey, 
prowe. & Co., Grand Rapids, Mich.—V. 404 p. 1145; V. 106, p. 924, 1688. 
Zise, Ve 10s. Dp. 1100, 1192; V. 109, p. 981; V. 110, p. 1186, 1289. 


— 


Interest. ast Maturity. 
5 g J-J 133,500 July 1 1924 








_— 


SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
cnises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded the 


. and the Shreveport City Suburban 
Owns and operates entire street railway system in city of Shreveport. 
Franchises.—In 1912 all franchises of the company were extended until 
All franchises are free from burdensome restrictions. 

Fare Increase.—At a referendum election held May 18 1920 the co. was 
auth. to raise fares from 5 to 6 cents effective June 1 19290 to Dec. 31 + 
V. 110, p. 2293. The Circuit Court held this election illegal. V. 112, 
850. Theco. has appealed to the Louisiana Supreme Court. V.112;p. 1028. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock $2,000,000- ea te ee ae Spe 0) 
Ist M ser gold bds $3 000,.000{ 1914 5 z J-J 65, 000 See text 
($100, $500 & $1,000) e*tf) Int. at miovake Bk. & Tr. Xo., N. O.. trust. 


Bonds —Redeemable at 103 and interest. The $800, 000 beste janes 
mature in annual installments as follows (par value $1, ex- 
cept for $50,000 of $500 eee and $20,000 of $100 bonds due = (road): 
1920 and 1921; $20,000 1922 to 1927; 
$25.000 1928 to 1932; $30,000 1933 to 1937: $25,000 1938 to 1942; $20, 000 
1943; $210,000 1944. The remaining $2,200,000 will fall due annually as 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of $100 
bonds due in 1944); $5, 000 1925 to 1937: $15.000 1938 to 1942; $20.000 
1944, and $2,040,000 in 1944. . $35,000 redeemed to Apr. 1 1921. These 
remaining $2,200,000 bonds may be certified and issued from time: to time 
for oT extensions, adaitions, &c., under certain restrictions 
(V. 99, p ) 


REPORT.—For years ending Dec. gt 


Gross. 
$652 840. si: 16. 487 
152,471 


,009 


Surplus. 
$41,325 $105,162 
44,570 107,901 
ROAD, &c.—Operates about 32 miles of track: 60, 70 and 80-Ib. rail. 
Owns and operates its own power plant. 15 single truck and 24 donblie 
truck passenger cars; 1 work car and 2 miscel. cars.—V. 112, p. 850, 1026. 
= TR 


SIOUX CITY. IOWA. 
SIOUX CITY SERVICE CO. 


ORGANIZATION, &C.—lIncorporated on June 7 1905 in New Jersey 
in March 1909 increased capital from $250,006 = $2,000,000, in order to 
acquire stock of Sioux City Traction Co. V. 88, 1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux City AE run for 50 vears from 
1889; other franchises run for 25 years from 1908. These latter Were on the 
terms of 5-cent fares with transfers and 2% of eroas earnings after the city 
has a population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years. 

Operates all street railway lines in Sioux City, and sells electricity and 
steam heat for commercial purposes 

In July 1919 the company issued Ist & ref. (now first) mtge. 5s, $750,000 
being used to retire a like amount of Sioux City Traction Ist mtge. 5s, and 
the remainder to reimburse the company for improvements and betterments 
already made. V.109, p. 73 

Fare Increase.—The people of Sioux City having voted in favor of higher 
fares, the co. on Sept. 7 1920 put into effect a 6-cent fare to continue for 
3 years. V.111, p. 1084. 

STOCK AND BONDS— Date. Interest. 
Stock $2,000,000 ($100) SRLS FB 
First & ref mtge $5,000 .000 | 1916 5 J-J 2.141.000 Jan 1 1928 

($1,000) gold c*tf\| [llinois Trust & Sav. Bank, Chicago, trustee. 

Bonds .—$2,629,000 are for additions and improvements at 75% of cost, 
and $230,000 have been retired. Red. at 105 and int. on any int. date 
upon four weeks’ notice. Sinking fund began in 1913, which by 1928 will 
aggregate $1,200 ay Interest payable in New York and Chicago. V.90, 
p. 1555: V. 109, 73 

Latest Earnings. moor cal. year 1920, gross, $1,468,699; net, $180,113; 
int., taxes, &c., $278.732: bal., def., 398.619. 

ROAD.—Operates over 51 miles of track (of which 
right of way). 60 and 80-lb. rails. 136 cars. 

OFFICERS.—Pres., Robt. J. Dunham: V.-P.. H. 
3) ya J. H. Ricker; Gen. Megr., E. L. Kirk pat 


Interest. 


Outstanding. Maturity. 
$? 009,000 


7 miles on private 


4A. Ohetham:’ Sec. & 
109, p. 73; V.111,p 


SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 
ro 


, a —Incorporated in Indiana in Jan. 1907 as successor 
to the Northern Indiana Ry.. which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City E lectrie Co. 
and the Michigan City Traction Co. Franchise perpetual in Mishawaka, 
Goshen, South Bend, La Porte and Michigan City: in Elkhart expires in 
1957. Operates all local electric lines in above cities and the interurban 
line ioining them. 


Default—Committee —Upon the announcement by the co. that it would 
be unable to paw the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed 

Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuyl Jr. 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St., N.Y. City. Depositary: Metro- 
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ELECTRIC RAILWAYS 


[ Vou. 112. 











oiitan Trust Co., N. Y. City. V.107, p. 291. The committee has called 
or deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default had also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. Up to Oct. 1 1920 no plan of reorganization had 
been announced. 

Fares.—On April 5 1919 was auth. by the Indiana P. S. Comm. to increase 
passenger fares from 2% to 2% cents per mile. In Oct. 1920 was auth. to 
raise fares to 3 cents per mile. In Aug. 1920 the co. was auth. by the Ind. 
P. S. Comm. to increase fares to 8 cents on its lines in East Chicago. V. 
111, p. 791. 

STOCK AND BONDS— 
Common $5,000,000 ($100) $5,000 OOO 
Pref $2,500,000 5% cum| sntbichee 2,500,000 

($100) after Jan 1 1909_-_-' — 
New first mtge $5.000,000/ 1907 5 g J-J 2,489,000 Jan 1 1937 

gold ($1,000) f\Int. at Central Trust Co., N. Y., trustee. 
Nor Ind Ry ist cons M $4,-/ 1906 5g J-J 588,000 Jan 1 1936 

000,000 gold ($1,000)___tf\Int. at U.S. Mtge. & Trust Co., New ¥ ork. 
Indiana Railway first mort-{ 1901 5 « J-J 1,000,000 Jan 1 1930 

gage $1,000,000 gold ($1,-/Girard Trust Co., Philadelphia, trustee. 

) c*tf| Interest at Standard Trust Co., New York 
La Porte & Michigan City Tr{ 1905 § 2 J-J 312,500 July 1 1930 
first mtze $350,000 ($500) Interest at First Trust & Savings Bank 

sinking fund subj to call_tf| Chicago, Ill. 


Bonds.—On the Indiana Ry. Ist 5s a sinking fund of $10,000 per annum 
began Jan. 1 1905: bonds to be bought In open market. Are not subject to 
call. Northern Indiana Ist consols are subject to call. See V. 82, p. 56%. 
On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma- 
turity, 2% per annum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1.900,500 are reserved to retire prior liens, and $118,500 for 
improvements. 

he Indiana Ry. 2d M. 5% bonds, due Aug. 1 1924, were called for pay- 
ment on Feb. 1 1917 at 105 and interest. 


EARNINGS.—For years ending Dec. 31: 
Gross. Net. Oth.Inc. 
$1,031,771 $271,985 ---- $31,909 $244,633 $4 568 
820,218 208,148 32,950 233,511 58,314 
ROAD.—Operates 125 miles of track in South Bend, Mishawaka, Elk- 
hart, Goshen, La Porte, Michigan City and interurban lines between those 
ints. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 

1 sub-stations. 


OFFICERS.—Pres.. Charles F. Dieterich, New York: Ist V.-P., C. M 
Murdock, Lafayette; Treas., A. E. Dieterich; Sec., 8. T. Murdock; V.-P 
& Gen. Mer., R. R. Smith; Gen. Aud., O. A. Small; Purchasing Agent, 
R. E. Cornwell.—V. 84, p. 270; V. 107, p. 291, 603; Y¥. 108, p. 378; V 
111, p. 791. 


SOUTHERN MICHIGAN RAILWAY.—A trolley road. 
Is controlled by same interests as Chic. South Bend. & Northern Indiana 


ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ky. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932. 1935 and 1936; in South Bend, perpetual. 


Fares.—In Oct. 1920 was auth. to raise fares to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 $2,000,000 
First consol mtge $1,980,000! 1906 g 400,000 Mar 1 1931 

gold ($1,000) tfi\Int. at U. 8. Mtge. & Trust Co., New York. 

h Bend & Sou Michigan{ 1902 5 g A-O 750,000 Oct 1 1927 
first mtge $750,000 gold:Interest at Harris Trust & Savings Bank. 

($1,000 guar p & i)___c*tf| Chicago, trustee. 

Bonds .—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
2 of bonds out; and from 
he So. Bend & So. Mich 


Date. Interest. Outstanding. Maturity 


Tazes. Interest. Deficit. 


coc: Som March 1 1915 to Feb. 28 1925, 1 


March 1 1925 to Feb. 28 1931, 2% of bonds out. 
bonds are not subj. tocall. $5,000 per ann. is payable into a sinking fund on 
these bonds, commencing Jan. 1 1907. See V. 82, p. 1158, and V. 83. p. 493. 


EARNINGS.—For 12 months ending Dec, 31: 

Gross. Net. T Interest. Surplus. 

$288,135 $126,493 $10,752 $58,200 $57,540 

- 209,642 84,278 11,639 58,866 13,773 

ROAD.—Operates a line from South Bend to St. Joseph. Total track, 

35 miles. Standard gauge; 70-lb. T rail. Has 12 motor cars. 2 baggage 

and express cars and 3 sub-stations. General Electric and Westinghouse 
equipment. Purchases power. 


OFFICE RS.—Pres., Chas. F. Dieterich. New York: V.-P.. Chas M- 
Murdock; Treas., A. E. Dieterich, New York; Sec., 8S. T. Murdock; V.-P- 
& Gen. Mgr., R. R. Smith; Aud., O. A. Small; Purchasing Agent, R. E. 
Cornwell.—V. 83, p. 493. 


azes. 


_ — 


SPARTANBURG, S. C. 


SOUTH CAROLINA LIGHT. POWER & RAILWAYS CO. 

Receivership.—In Feb. 1921 G. B. Tripp, V.-P. & Gen. Mer., and J. B. 
Lee were appointed temporary receivers for the co. on petition of the Gen- 
eral Electric Co. on a claim for $15,358. It was alleged that the co.’s fioat- 
ing debt exceeded $289,616, and that divs. on the 6% pref. stock had been 
passed. V. 112, p. 850. 


ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida- 
tion of the Spartanburg Ry., Gas & Elec. Co. and the Electric Mfg. & Power 
Co. Does the entire electric light and power, gas and street ry. business in 
Spartanburg and the entire electric light and power business in Gaffney, 

owpens, Woodruff, Blacksburg, Pacolet, Clifton and Converse, 8. C.;: 
also operates an interurban line to Glendale and Clifton, a distance of about 
10 miles. Has the right of eminent domain (confirmed by the State Su- 
preme Court). Franchises contain, it is stated, no objectionable restric- 
tions and run hevond May 1 1937 or are unlimited as to time. 

In Sept. 1918 issued $450,000 3-year notes to pay off floating indebted- 
ness and for new working capital. V.107, p. 1288, 1386. In 1919 $200,- 
000 additional notes were sold for the same purpose. 

Fare Increase.—In October, 1919, was auth. by the city of Spartenburg 
to increase fares from 5 to 7 cents. 

STOCK AND BONDS— Date. 
Common $3,500,000 ($100) ,500, abit: on nes an 
Pref 6% cum $1,500,000($100)  __- 700,000 Jly °20.1% 
First mortgage sinking fund! 1912 5g M-N 3,979.000 May 1 1937 

$5,000.000 gold c*tf|New York Trust ‘'o., New York, trustee. 
3-year notes $750,000 ($1,- { 1918 7g Q-M 





Interest. Outstanding. Maturity. 


650,000 June 1 1921 
000) gold c|New York Trust Co., New York, trustee. 
Stock.—VPreferred stock ts preferred as to assets and divs. Ked. at any 
time at 115 and accrued dividends. Tax-exempt in Massachusetts. 
Bonds.—Additional bonds may be issued only for the acquisition of 
property, extensions, &c., under conservative restrictions. Of the amount 
reported outstanding $444,000 is held in the treasury and $38,000 has been 
retired through sinking fund. Int. payable in New York and London. 
Denom. $1,000 (£205 9s. Sd.). 
to retire bonds or for extensions and additions began Nov. 1 1915. 
at 105 and int. on anv int. date. V.96,p. 136 


until June 1921. Interest is payable in New York. 
Dividends .— Dividends at the rate of 4% ner annum on the pref. stock 
have been paid regularly to and incl. July 1920. 


EARNINGS.—For 12 months ending Dec. 31: 
Cal Gross Net (after Bond, &c., 
Earnings. Tazes). Interest. 
$695,665 $256,425 $227,949 S98.476 
692,746 228,770 212,497 420,000 def. 25,727 
PROPERTY .—Owns and operates 21 miles of city and interurban street 
railway; standard gauge. 65 and 70-lb. T rail. 21 cars. Hydro-electric¢ 
plant has generating capacity of 14,000 h.p. Auxiliary steam power plant, 
4.500 h. p. Gas plant has a capacity of 250,000 cubic feet daily. 
OFFICERS.—Pres., P. G. Gossler, N. Y.: V.-P. & Gen. Mer., G. B. 
Tripp, Spartanburg; Sec. & Treas., Paul W. Fisher, N. Y.—V. 107, p. 
1288, 1386; V. 108, p. 172; V. 112, p. 850. 


Pref. Divs. 
(6%). 


Balance. 
Surplus 








Sinking fund of 1% of bonds +7 game mf | bearing interest at the rate of 3% for the first 6 years, 4% for the next 7 
8 


Notes.—Are red. all or in part on any int. date at 102 in 1920 and 101 | May 2 1919: the electrical machinery and business was absorbed by the 


| April 1919 was auth. by the Wash. P. 8. 
| The co. had eppned for a 7-cent fare with a l-cent charge for transfers. 
, See also V. 109, . 


SPOKANE, WASH. 


SPOKANE & EASTERN RY. & POWER CO. 

ORGANIZATION .—Incorporated in Washington January 3 1920. 
The property of the Spokane & Inland Empire RR. Company was pur- 
chased at foreclosure sale on November 1 1919, by George H. Taylor, 
representing the bondholders’ protective committee, named below. (For 
history of Spokane & Inland Empire RR. see ‘Electric Railway’’ Sup- 
plement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and freight terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equipped inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
to the Spokane and Eastern Ry. & Power Co., receiving in payment therefor 
the entire outstanding canttal stock of $3,000,000, the entire outstanding 
and authorized issue of $3,000,000 First and gen. mtge. 5% 5-yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at 8%. 
These securities have all been transferred to the committee and are held 
for the benefit of the depositing bondholders. 

Committee for Spokane & Inland Empire RR. 1st & Ref. M. 5s.—Chairman, 
Albert W. Harris; E. D. Alder, Chester A. Cook, Holmes Forsyth, Geo. 
H. Taylor, John C. Partridge; Secy., Chester Corey, 202 Harris Trust 
Bidg., Chicago, Ill. Depositary: First Trust & Savings Bank, Chicago, 
Ili. V.109, p.1367. At last accounts $3,627,000 out of a total outstand- 
ing issue of $3,668,000 had been deposited. 

Municipal lighting franchise in Spokane expires in 1946. 
STOCK AND BONDS— Date. Interest. Outstanding. 
eee SO OS OE) an ~ ©) |) | | ee 
Ist mtge bonds _..$3,000,000f 1920 5 F-A 1 3,000,000 Feb. 1 1925 
($1,000) c&rtf\ Int. at Harris Tr.& Sav. Bk., Chicago, trust. 
opokaue ‘Trac lst M $1,U0U0U,-; 1905 5 8 J-J 71,000 See text 

000 gold ($1,000)____c&rtf\ Int. at Title Guar. & Trust Co., N. Y., trus. 
Od'A & S Ist M $500,000 g{ 1903 5 ¢ J-J 442,000 Jan. 1 1929 

($100, $500 & $1,000) _c*tf\ Int. at Title Guar. & Tr. Co., N. Y., trustee 
Spokane Terminal Ist meee} 1905 52 F-A 162,500 See text 

$500.0 ($500 andiInterest at First Trust & Sav. Bank, Chi- 

1,00 c*tf\| cago. trustee. or at First Nat. Bank, Bost. 


Bonds.—The Spokane Tr. Co. bonds are due $10,000 ann. from July 1910 
to 1914 at 105 and int.; $15,000 ann. July 1915 to 1924 at 105 and int.;re- 
maining $700,000 on July 1 1925 at par andint. Bonds are subj. to call as 
an entirety at 105 and int. on 60 days’ notice. V. 81, p.841. The Spokane 
lerminal Co. bonds mature $12,500 on Aug. 1 from 1910 to 1929 incl. and 
$100,000 on Aug. 1 1930. The unissued bonds mature in 1930 and are 
subject to call at 105 and int. On the Coeur d'Alene & Spok. Ry. bonds a 
sink fd of 5% of net earningsts provided. Bonds aresuhi tocallat 105&int. 

EARNINGS.—For cai. year 1920, gross, $1,207,778; net, after taxes, 
$140,966; interest, $182,551; bal. def., $41,585. 

ROAD, &C.—The street ry. system includes 138.981 m. of single track. 
Has passenger terminal and office building in Spokane. The interurban 
line to Coeur d’Alene City & Hayden Lake includes 77.697 miles of single 
track. Equipment consists of 78 city passenger and 6 work cars; Inter- 
urban equipment; 3 locomotives, 22 passenger, 185 freight, 5 work cars. 

OF FICE RS.—Pres. Geo. H. Taylor; V.-?., & Gen. Mgr., Ff. E. Connors; 
V.-P., & Treas., Waldo G. Paine; Sec., Elmo Edwards: Asst. Sec. & Asst. 
Treas., Chester Corey.—V. 111, p. 2021; V. 112, p. 850. 


(1) Inland Empire Railroad Co. 
ORGANIZATION .—lIncorp. in Wash., 


Maturity. 


Jan. 3 1920. The property 


- of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 


on Nov. 1 1919, by George H. Taylor. For history, see ‘‘Electric Railway’”’ 
Section for Apr. 24 1920. Mr.Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of $1,000,000 and the entire outstanding 
and auth. issue of $1,000,000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. 1 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 
Ry. & Power Co. above) and are held for the benefit of the depositing 
bondholders. 

EARNINGS.—For cal. year 1920, gross, $619,479; net, after taxes, 
$1,761; bond int., &c., $46,862; bal., def., $45,100. 


ROAD, &C.—Owns and operates 149.977 miles of single track electrically 
equipped railroad extending from Terminal Junction, which is at the out- 
skirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 
consists of 10 locomotives, 21 passenger, 185 freight, 3 work cars.—V.111, 
p. 2228; V. 112, p. 849. 

OFFICERS.—Pres., Geo. H. Taylor; V.-P. & Gen. Mer., F. E. Connors; 
V.-P. & Treas., Waldo G. Paine; Sec. & Aud., Elmo Edwards. 


THE WASHINGTON WATER POWER CU.’S SYSTEM.—Spokane 
Street Railway. &c. 


ORGANIZATION .—Chartered in Washington Mar.13 1889 for 50 years. 
Owns all of the property formerly belonging to the following companies: 
Big Bend Power Co. Ross Park Street Ry. Co. 

City Park Transit Co. Spokane Cable Ry. Co. 

Edison Electric Lluminating Co. Spokane Co. Electric Co. 

Falls City Land & Improvement Co. Spokane Electric Ry. Co. 
Arlington Heights Motor Ry. Co. Spokane Street Ry. Co. 

Post Fails Water Power Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 
Co., acquired July 1 1913, and the St. Maries Lt. & P.Co. V.97, p. 523. 

Owns ali the water power on the Spokane River at Spokane, Wash., in- 
cluding former property of Spokane Falls Water Power Co.; also water 
power at Long Lake and Little Falls, Wash., and at Post Falls, Idaho. 
Company operates the electric-light and power systems in Spokane, Hill- 
yard, Pullman, Uniontown, Colton, Palouse, Garfield, Farmington, Oakes- 
dale, Tekoa, Colfax, Latah, Spangle, Endicott, St. John, Elberton. Bel- 
mont, Diamond, Reardan, Davenport, Harrington, Sprague, Ritzville, 
Lind, Odessa, Wilbur, Almira, Creston, Hartline, Rockford, Johnson and 
Govan, all of Washington, and in St. Maries, Moscow, Genesee and Osborne 
in ldaho. Also supplies power for operation of other cos. at Newport, Medi- 
cal Lake and Cheney in Washington and Post Falls, Rathdrum, Coeur 
d'Alene, Wallace, Wardner and Kellogg in Idaho. In Nov. 1917 entered 
into a contract with the Chicago Milw. & St. Paul Ry. to furnish power 
for the operation of its trains on the western extension of the electrified 
section of the road over the Cascade Mountains. The co. began supplying 
power to the railroad in the summer of 1919. 

Franchises for electric-lighting and power in Spokane run to June 1 1934. 
Street railway franchises of various lengths. Franchises in small towns 
various lengths, 25 to 50 years. 

In 1917 the City Council of Spokane, Wash., denied the co.’s petition for 
cancellation of ordinance provisions for franchise taxes and maintenance of 
pavement between tracks. 

On March 15 1910 increased authorized capital stock from $10,000,000 
to $15,000,000 and on Dec. 2 1913 to $20,000,000. V.97, p. 1505. 

Early in 1917 the Washington Legislature passed an Act empowering the 
co. to take over by lease or consolidation the lines of the Spokane & Inland 
Empire RR. (now Spokane & Eastern Ry. & Power Co.) in Spokane. 
Compare V. 105, p. 1999 and see V. 111, p. 2521. 

Acquisition of Spokane Heat, Light & Power Co.—In 1919 negotiations 
were concluded with the creditors and security holders of the Spokane Heat, 
Light & Power Co., by which the property of that company was bid in by 
the committee representing its $1,400,000 3-year mtge. notes, and turned 
over to the Washington Water Power Co. free and clear. The latter issued 
in place of said notes its own $1,400,000 20-year (not callable) debentures 





years and 5% for the remaining 7 years. 


(See table below). V. 108, p. 
685. 


The property was acquired at receivers’ sale and turned over as of 


Washington Water Power Co. and the steam heat plant and business sold 
to the Spokane Central Heating Co., a subsidiary corporation capitalized 
at $1,000,000 common stock. V. 109, p. 1280. 

Fares.—In Jan. 1918 filed with the Wash. P. S. Comm. a new fare 
schedule, effective Feb. 1 1918, increasing the rate for school tickets to 


| 4 cents each and discontinuing the sale of 11 tickets for 50 cents and 110 


tickets for 5 dollars. 06,p.500. In Aug. 1918 the company’s advance 


| to 3-cents per mile on its interurban lines and its 25% increase in freight 


rates were upheld by the Washington P. S. Comm. V. 107, p. 803. In 


qomm. to increase fares to 6 cents. 


p. 478; V. 110, p. 263. Compare V. 108, p. 975. Has 
applied for auth. to raise fares from 6 cents to 8 cents. 

n Feb. 1920 issued $3,000,000 2-yr. 7% notes to refund a like amount 
of 1-yr. 6% notes due Feb. 21920. V.109, p. 2441; V4110, p. 360. 





APR., en 





——— 


STOOK | AND BONDS— Date. Interest. 
Stock $20,000,000 ($100) Q-J $15,490,000 See text 
lst consol mtg and Solleserell 1899 g J-J 236 ,000 July | 1929 
oe eo 000,000, gold Interest at Franklin Trust Co.. Brooklyn, 
($1, c*&r N. trustee. 
Ist tg aa $15, 000. £900 g} 1909 5, be’, 000. a 1 1939 
($1,000). cpt 'Int. at Farmers’ L. & Tr. N.Y.., trustee. 
l-yr secured soeee "$3. 500" “000 J 1920 7% 
{Central Union Trust Co., trustee. 
10-year debentures 1919 =—ssee text 1,400,000 


Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $236,000 are 
reserved to retire lst mtge., $3,600,000 are pledged as collateral under 
the 2-year notes (see abov e), $3, 850, 000 are in treasury, $1,322,000 have 
been canceled by sinking fund, and the remainder are for add’ ns and extens 
at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out 
began Sept. 1909 for purchase of bonds at not exceeding 110 and int., but 
bonds cannot be ro * PR sang "5 redeemable as a whole at option of com- 
ey at 110 a int. y- &8 1003. Bonds are listed on N. Y. Stock 

xchange. . 89, p. erie 104, p. 1900, 2120. 


Notes. iid 2-yr. notes are secured by deposit of lst & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outstanding. Interest 
payable semi-annually at Spokane & Eastern Trust Co., Spokane. 


Dividends.—In 1900, 3%: in 1901, 4%; in 1902, Tt tn 1908. 6% 1. 1904, 
Oe be to 1910, incl., 7% per annum. In 1 
8%. In 1914, 7% In 1915, 5%%. 
40, " In 1918, 4%. In 1919, 4%. In 1920, Jan., 14 9 
July, 1%%:Oct.. 124%. 1n1921, Jan., 1% Oo: April, 1 34 07, 


REPORT .—For years ending Dec. 31: 

Total Net (after Bond Depre- Profit Divs. Balance, 

y Receipts. Tazes). Int. ~— ciation. & — Paid. Sur. * Def. 
ear— 

1920-__4,604, 894 2,299,737 581,161 748,288 cr.3,215 968,125 sur. 5,378 

1919 --3,670,092 1, 742,429 536,323 353,000 dr.1 097 658,325 sur. 193 ,683 

1918 __2,927,379 1 ‘454.902 512,710 325,000 dr.6,973 619.600 def. 9,381 


Passengers carried (city lines only), 1920, 20,500,074, against 18,478,611 
in 1919 and 16,482,739 in 1918. 


ROAD.—System consists of 110.93 miles of track. City lines occupy 
44.96 miles of streets. Standard gauge; 60 to 107-lb. T. rails. Does a 
freight business under special franchise. Operates 670 miles of high-tension 

transmission lines. Owns hydraulic power plants as follows: 12,000 h. 
at a 15,000 h.p. at Post Falls, Idaho; 27,000 h.p. at Little Fal 

completed in 191]. In 1915 completed first half, 33.000 h.p. of 
be pamate installation of 66,000 h. p. at Long Lake, Wash. A new 
22,500 mech. h. p. unit was completed in Dec. 191 


ms Sok ps wl —Pres., D. L. Huntington; Chairman of Exec. Comm. & 
V.-P..W.J.C. Wakefield: V.-P. & Gen. Mer., W.E.Coman: Sec. & Treas. 
V. G. ‘Shinkle: Aud., J. S. Simpson.—V. 109, p. 478, 1274, 2441; V. 110, 
p. 263, 360, 659; V. 111, p. 2521; V. 112, p. 169, 746, $56. 


_ — 
_— 


SPRINGFIELD, MASS. 


SPRINGFIELD STREET RY.—See New England Investment & Securi 
ties Co. under Worcester. 


Outetaitine. Maturity : 


1939 





_ — 
—— 


SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY & LIGHT CQ.—See Federal Light & Trac. 
Oo. under New York City. 





a 
——— 


SPRINGFIELD, OHIO. 


SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorporated In Aug 1906 to succeed the Sprine- 
field & Xenia Ry., which was organized In 1904 to succeed the Springfield 
& Xenia Traction Co., which had been sold under foreclosure. V. 83, p. 214. 


STOC K.—Common, auth. and issued, $300,000; preferred, 5% cum.» 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treas- 


Dtctdends.—First div. on pref., 4%, was paid Oct. 1 1908. In 1909' 
54%: in 1910, 4%%: 1931, 8%%. In 1912, 64%. In 1913, Mar., 
1%; June, 14%: Sept.. 14%: Dec., 14% regular and 2% extra. = 
aid accumulations in full to Jan. 1 1914. In 1914 to 1920, incl., 
n 1921, Mar. 1%%. _ Initial dividend on common of 2% paid Dec. 
In 1914, 1915 and 1916, 3%. In1917, Dec. 2%. None to Dec. 
when 1% — paid. 
EARNINGS.—For year ending Dec. 31 1929, gross, $133,694: net, 
= cons, $6,978. In 1919, gross, $114,249; net, after taxes, $12,859. 
hk i 20 miles of track connecting Springfield and Xenia 
me. ny AOD five cars. 
OFFICERS.—Pres., Warren Bicknell, Cleveland: V.-P., Geo. A. Coulton; 
Sec. & Treas., Chas. Ss. sew: Oper. Mers., The Warren Bicknell Co. 
V. 99, p. 1911; V. 100, p. 643; 101. p. 2072; Vv. 105, p. 2367. 


SPRINGFIELD TERMINAL RAILWAY & POWER CO. 


Receivership.—Int. on the $250,000 Ist M. 6's having been defaulted, 
Come Whysall in Sept. 1919 was appointed receiver for the co. V. 109, 
p. ’ 

Sale.—On June 5 1920 W. P. 





31 1919, 


Studevant, acting for the bondholders’ 
committee, purchased the property at receiver’s sale at the upset price of 
$300,000. eports state that $250,000 of new bonds and $125,000 pref. 
stock will be issued under a nt ryee~ ane plan. Residents along the line, 
it is said, have agreed to take the stock. . 110, p. 2488. Seealso V. 111, 
p. 1084, 1370. No later information. 
ORGANIZATION .—Successor in Nov. 1916 to the Springfield Troy & 
ua Ry., which was incorp. April 20 1903. The railroad is on private 
ight of way except in cities and towns. Franchises expire in 1928. 


STOCK AND BONDS— Outstanding. Maturity. 


350, 


Interest. 


1916 6 g J-D 50,000 text 
Int. at Celerel Trust Co. of Ill., Chicago. 


sock. —The oaaaiann Pa & Piqua Ry. was financed by its oftisels: 
$70,000 stock was issued to comply with law requiring issue of 10% of au- 
thorized amount. In 1917 the Ohio P. U. Comm. authorized and the co. 
issued $280,000 stock to reimburse (together with the oot. 000 bonds 
shown above She estate of Asa oe Bushnell i. advances. V.103,p. 1981. 

Bon bonds mature $25 Dec 1920, $35, 000 Dec. 1 1921 to 
1925 and $50, 000 Dec. 6 Red., all - art, on any int. date at 102 
and int. Remaining bonds may be issued only for 85% of cost of perma- 
nent betterments and additions. Central Trust Co. oF Ill., and nn. EF 
Abbott, Chicago, are trustees. - 103, p. 2079. 


gino ARNINGS.—For cal. year 1919, gross, $133,083; 
32,372. 
ROAD <—~Operntes 30.46 miles between Sprinatia’ and Troy, O.; began 
operatin Ae oa 1904; including second track and sidings, 33 miles. — 
and ae. Standard gauge. Power plant capacity, 1,700 h 
bh —teaipaelillnccr emir wayne Aud., W. G. Bell. Aes 
office, Springfield, Ohio.—V. . 2076, 2488; V. 111, p. 1084, 1370. 


Date. 


in 1918, gross, 


Geo. 
110, 


————— 


SPRINGFIELD, VT. 
SPRINGFIELD ELECTRIC RY.—A trolley road. 


Receiver.—In May 1918, Judge H. H. Blanchard of Springfield, Vt., 
Treasurer of the company, was appointed veneer. following default on 
the $100,000 Ist M. bonds due Nov. 1 1917. . 106. p. 2124. 


ORGANIZATION .—Length of road, 6% mid (9 miles of track) from 
Bpringfield, Vt., to Charlestown, N. H. Freight and passenger road. 
Carries freight in standard cars. Connects with Boston & Maine RR. 

Capital stock, common (auth.), $75,000, all outstanding; 6% pref. stock, 
$35. ,800: Ist M. for $100. wed: gold $500 and $1,000 coupon bonds dated 

ov. 1 1897. due Nov. 1 1917; int . at National awe Bank, 
Boston. Receiver's certifs. (issued Y= ry indebtedness), $22,32 


EARNINGS.—For year ending June 30 ae gross, 596.416. In 
1918-19, gross, $98,383; net, before taxes, $5,8 

OFFICERS.—Pres., E. 8. French; V.-P., M. v4 Coolidge; Treas., H. W. 
Blanchard; Supt., A. J. Crosby.—V. 64, p. 1043; V. 70, p. 793; V. 106, p. 
9124; V. 111, p. 2230. 
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STATEN ISLAND, 
RICHMOND LIGHT & RR. CO. 


Receivership.—On April 28 1920 vos “f John J. Kuhn was appointed 
temporary receiver for the co. by Judge E. L. Garvin, in the Federal Court 
Brooklyn, on application of the W estinghouse Electric & Mfg. Co., the 
co. joining in the request. V. 110, p. 

RGANIZATION .—This comps ny ‘Set ‘formed as a reorganization on 
lectric RR., New York & Staten Island 

mond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 

Transfer Dec ——On April 28 14911 Court of A peals rendered a deci- 
sion ulring the exchange of transfers between ons | ~ —_ of the 
SI. Mid. Ry. and connecting lines of R. , . 92, 1179. 

Merger Denied.—The N. 3. Comm. on May 10 1917 ‘denied the 
application for auth. 10 merge ‘this co. and the Staten Island Midland Ry. 
under the title of Staten Island Light & Traction Co. . 104, p. 1900. 

Fare Increase.—On May 6 1920 the co. was auth. by P. S. Commissioner 
Nixon to increase fares from 5 cents to 8 cents, tickets to be sold at 10 for 
75 cents. Owing to this increase, the Board of Estimate revoked 10 of 
the co.’s franchises, but under an injunction of the Federal Court the city is. 
—— from interfering with the co.’s cars, tracks, &c. V.110, p. 1974, 
2658; 111, p. 295, 1070. 

On Saay 3 1920 Justice Tierney of the Supreme Court denied the city’s 
application to enioin the co. from charging an 8 cent fare. See V. 111. 

p. 190 under ‘Rapid Transit in N. Y.’’ In Jan. 1921 it was pro osed 
that the city take over the co.’s lines, which are being operated under an 
8 cent fare, and run them in conjunction with the Staten island Midland Ry. 
(see below) which the city operates on a 5-cent fare. V. 112, p. 163. 
Contract With City.—See under Staten Island Midland Ry. below. 


STOCK AND BONDS.— si ODate. Interest. Outstanding. Maturity. 


Stock $3 006.000 (3100) 871.7 
First collateral trust mtge,| 1902 42 J-J 2,200 6 Juiy 1 1952 
$2.500,.000 gold f Int. at Guaranty Trust Co. , trustee. 


Bonds.—$300 .090 are reserved for the acquisition of new AB, 
EARNINGS.—For years ending June 30: 
Year Gross. Net (aft. Taz.). Other Inc. Int. & Rents. 
1919-20.....- 3 Bee owe def72 535 $409,248 $175,948 $160,764 
1,578 2,186 286,957 165,754 123,438 
the ephae Ts of track, 32.05; 90-Ib. girder Cambria and 85-lb. girder 
Johuson steel rails; 36 passenger cars. 
OFFICERS .—Pres., C. W. Hotchkiss 
a Mer., R. L. R and; Sec., J. 
. 1850, “1974, 2658; 








N. Y. 


Surplus. 


AA Wall St.. N. 


7a 
E. Phillips.—V. 109, p. 2440; Vv. P10. 
o BaBe Ds ‘295, 1370, 2042; V. 112, p. 163. 


STATEN ISLAND MIDLAND | RAILWAY CoO. 


Receivership.—In Jan. Federal Judge Chatfield appointed Jacob Brenner 
receiver for the co. V. 110, p. 360. 

Fares, Operation ,&c.—On Jan. 16 1920 the co. discontinued the operation 
of its trolle ylines. This action followed the refusal of the Board of Estimate 
& Apportionment, to grant a 7-cent fare upon the request of a committee, 
appointed by P. S. Commissioner Nixon to investigate the co’s. affairs. 
The committee found that the co. was operating at a loss of $100,000 per 
annum. V.110,p.360. Compare V. 109, p. 2440; V. 110, p. 79, 262, 360. 

As a result of a contract signed Nov. 10 1920, operation ‘of the co.’s lines 
under the supervision of N. Y. municipal authorities was begun on Dec. 1 
Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and T ompkinsy ille and supplies a city 
. 2042, 
ORGANIZATION. 


Incorporated in New York on Jan. 16 1907 as a 


| reorganization of the Staten [sland Mid: und Railroad Co. sold under seques- 
229 


tration proceedings on Jan. 3 1907. V. 84, p. 222. 
Transfer Decision.—See under Rich. 4 t. & RR. above. 
Merger Denied.—See Richmond Light & RR. Co. above. 


STOCK AND BONDS— Date. Interest. Ovtstanding. 
tock $1,000,000 ($100) $1 .000,000 

I Mid RR ist mtg $1,000,-{ 1896 5 z J-J 1,000,000 Jan 21 1926 

000 gold ($1.000)_-- ‘cor Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 
Equip trust ctfs Ser A $135.-{ 1915 6¢ J-J 64,500. See text 

000 ($500) gold_..-- c*&r| Interest at Bankers Trust Co. Trustee. 

Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July 1, beginning suly 11915. They are subject to call at 102 and interest. 
Becured by 32 double-truck closed cars. 

EARNINGS.—For years ending June 30: 

mo Gross. Net(aft.Taz.) Other Inc. Int. & Rents. Deficit. 

_..---$218,869 def.$80,615 $604 $70,177 $150,188 
307,534 def. 80,346 1,363 66 ,094 147 ‘076 

ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. 
girder. 41] passenger ag 

. eee —Pres.. W. Hotchkiss, 55 Wall St.. 

. Stillwell, New righton, N. Y.—V. 
1657, ‘1662, 2042, 2230 


V. 92, p. 1180. 


Maturity. 


N. Y. City: Sec 
111, p. 74, 295, 897, 991, 1280, 


— nn  — = 


STOCKTON, CAL. 


CENTRAL CALIFORNIA TRACTION CO,.—An electric road, 


ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Roid onteanes over private right of way, 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V. 86, p. 667. In Jan. 1918 another 
as:essment of $5 per share was levied on both classes of stock, delinquent 
Keb. 25 1918, to provide additional equipment, improve trackage and 
restore the company's credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

On May § 1911 shareholders voted to increase auth. stock to $4,000,000, 
of which $2,000,000 is com. and $1,000,000 pref. V. 92, p. 955. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 100. p. 1167 

Operating Agreement.—Early in 1916 entered intoan agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The eestat corporate existence of each, however, is to 
be maintained. V. 102, 1250. 

Plan to Reduce Interest, “ae. —In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and evens default in int. and also the sinking fund provision. 
Compare V. 106, 497. No later information. 

Fare Increase.— a July 1918 auth. by the Cal. RR. Comm. to increase 
passenger fares on its main line between Stockton and Sacramento and 
on the branch line to Lodi to 3 cents per mile, to cancel round-trip fares 
and to increase commutation rates 10%. V. 107, p. 401. 


STOCK AND BONDS— Date. “ZInterest. Outstanding. 
‘Common $3,000,000 ($100) 75. 
Pref $1,000,000 ($100) 6% cum - 1,000,000 
First mortgage $1,500,000 1906 52A-O 1,492,000 April 1 1936 

($1,000) gold sink fund_tf\Int. at Union Trust Co. of San Fran., Trus. 

Bonds .-~Sink. fund on 1st M. bonds began in 1912 with $15,000 per year 
for 10 years, $30,000 per year for the succeeding 10 years and $45,000 
ar] year for remaining 4 years. Bonds are red. on any int. day at 105 and 

t on 60 days’ notice. 


EARNINGS.—For the 11 months ending Nov. 30 1917 the company 
reported a profit of $6,011, after all deductions, against a loss of $8 ,101 
during the corresponding period in 1916. 

ROAD.—Operates in the city of Stockton and an interurban line from 
Stockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry., whereby the two 
lines are opera as one system. Company carries Wells Fargo express 
matter. 

OFFICERS.—Pres., Alden Anderson: V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and H. Fleishhacker; 8 & Treas., A. N. Baldwin; Gen. Mer.. 
©.H. Robertson. Office, 233 Post St., San Francisco.—V. 107, p. 401. 


Maturity. 





134 


STOCKTON ELECTRIC RR. 
ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac 
Co. owns the entire $500,000 stock except directors’ shares. No bonds 
outstanding. _— 
Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
ton, see that company above. 
Fare Increase.—In Jan. 1919 was auth. by the Ca]. RR. Comm. to charge 
a 6-cent fare. The co. had applied for a 7-cent fare. V. 108, p. 80. 


EARNINGS.—For years ending Dec. 31: 
Year. Gross. Net. Other. Int., Rents, &c. 
a aa $271,151 $27 956 $3,828 $14,589 15,1079 
1918 243,276 19,722 7,301 11.646 29,425 
ROAD.—Operates 25 51 miles of track. Standard gauge. 29 cars. 
OFFICERS.—Pres., Pau! Shoup; Sec. & Aud., H. A. Culloden; Treas. 
M.S. Wade; Asst. Sec., G. L. King. Office Los Angeles, Cal.—V. 
p. 159; V. 100, p. 643, 902; V. 102, p. 1626: V. 108, p. 80; V. 111,p 


TIDEWATER SOUTHERN RAILWAY COMPANY. 

ORGANIZATION .— Incorp. on Mar. 11 1912 as a consolidation of th: 
rojected Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & 
outhern Transit Ry. It is proposed to construct a 227-mile line from 
Stockton to Fresno via Turlock, including branch lines, of which 521 miles 
between Stockton and Hilmar, completed and in operation. Also operates 
. branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Tur- 
ock, 6.5 miles. 

Stock.—$1 ,.795.703 stock, of which $14.560 is preferred, is outstanding in 
the hands of the public. In Dec. 1916 the Cal. RR. Comm. auth. the co 
to issue $600 ,000 stock at not less than 80, the proceeds to be used to extend 
ite line from Hatch to Irwin City, Cal., 8 miles, for freight terminals tp 
Modesto and for other impts. V. 104, p. 164 in Jan. 1917 the RK 
Comm. auth. the co. and Pres. Byron A. Bearce to terminate the special 
trust created for $2,000,000 of common stock to cover control during the 
construction period by freeing therefrom 250,000 shares and returning the 
remaining 1.750.000 shares to the treasury. The 250,000 shares are to 
be held in a special trust and be withheld from sale for 5 years. V. 104, p 
665. The co. has applied for permission to exchange common stock, share 
for share, for the $30,000 pref. stock outstanding. 7h 

Purchase.—1n Nov. 1914 purchased from the Modesta & Empire Trac. 
Co. the line of their railway from Modesta to Empire, taking over at the 
same time all freight agreements with the Santa Feroad. V.99, p. 1452 

Assessment.—An assessment of 10 cents per share was levied on stock. 
holders, delinquent Oct. 4 1915. In 1917 an assessment was levied on all 
ge equal to the amount unpald, delinquent April 21, sale date 

ay ° 

Operating Agreement with Ceniral California Trac. Co.—See remarks 
under that company above. 

Valuation.—Early in 1916 the reproduction cost, less depreciation, of 
the operative property was fixed by the Cal. RR. Comm. at $623,377, and 
of the non-operative property at $90,166. V. 102, p. 1250. 

In Mar. 1918 was auth. by the Cal. RR. Comm. to issue $500,000 Ist M. 
56% bonds, due in 1942, at not less than 80; proceeds to pay in part for 
construction work. V. 106, p. 1345. 

In Mar. 1921 was auth. by the Cal. RR. Comm. to issue $40.000 Ist 
Mtge. 5% bonds, proceeds to be used to purchase a 60-ton electric Jocomo- 
tive. V.112 p. 1400 

STOCK AND BONDS— Date. 
S8tock $5,000,000 ($1) 


Bal., Sur. 
$18,199 


i, 
1370. 


Interest. Outstanding. Maturity. 
See text 
First mortgage ys epee) $416,500 Apr 15 1942 
gold ($500 & $1,000)___tf| Union Trust Co., San Francisco, Trustee. 
Bonds.—First mtge. bonds are issuable at $20,000 per mile. Sub). to 
call at 103 on any int. day. Sinking fund 2% of bonds out Oct. 15 1916 to 
Oct. 15 1921, and 3% of bonds out Oct. 15 1922 to Oct. 15 1941, which will 
retire bonds at maturity. $50,000 are held in sink. fd. Int. at company’s 
office or in New York. 
ROAD .—Operates a 2-hour passenger service between Stockton, Atlanta, 
Escalon and Modesto. Has contract for power with Sierra & San Fran. 
Power Co. Under agreement with Central California Traction Co. the 
two Epoperstes are operated as onesystem. Also has traffic agreements with 
the Western Pacific, California Nav. & Imp. Co., South. Pacific and the 
Atch. Topeka and Santa Fe for the interchange of passengers and freight. 
EARNINGS.—for 10 mos. 1920, gross, $220,493; net after taxes, 
$27,606. For year ending Dec. 31 1919, gross, $212,064: net, after taxes, 
def. $61,149. In 1918, gross, $183,854; net, after taxes, $2,804. 
OFFICERS.—Pres., C. M. Levey; V.-Ps., A. R. Baldwin and B. A. 
Bearce; Sec. & Treas., Chas. Elsey.—V. 102, p. 1250; V. 103, p. 1793; 
V. 104, p. 164, 665; V. 106, p. 1345; V. 107, p. 1580; V. 112, p. 1400 
- (IR —-—-———- 
STREATOR, ILL. 
ILLINOIS VALLEY GAS & ELECTRIC CO. 


This company was merged on Nov. 1 1911 into the Public Service Co. of 
Northern Illinois, which see in our ‘Ry. and Industrial" Section. 





SWANSEA, MASS. 


SWANSEA & SEEKONK STREET RY. 

To be Dismantlea.—On Nov. 9 1919 the directors voted to sell the com- 
away A entire stock and equipment to the McGovern Co., Inc., of N. Y., 
or $26,250. The company’s charter has been annulled, the rails are to be 
torn up, &c. V. 109, p. 1893. For history of this company see ‘Electric 
Railway’’ Section of Nov. 15 1919. 

LL $$ 
SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United rys., Inc., sold under foreclosure per plan in V. 104 
p. Ses: V. 105, p. 909. The new co. took over, subject to underlying bond 

ues the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see below). 

Fare Increase.—in Jan. 1918 announced various fare increases, including 
an advance from $1 25 to $1 38 for round trip tickets between Syracuse 
and Oswego. In Sept. 1918 these rates were again increased, this time 
from $1 38 to $1 90. On Dec. 1 1920 rates on this line were again increased, 
cash fares being raised from 2.77 cents to 3 cents a mile. V. 111, p. 2520. 
The co.’s petition for an increase in fares from 7 cents to 10 cents was de- 
nied by the N. Y. P. 8. Comm. in Mar. 1921. V. 112, p. 1399. 

STOCK AND BONDS.— Date. Interest. Outstanding. 
Common $1,500,000 ($100) $1,450,000 
Pref ‘‘A’’ 6% cum $1,000,000 


250,000 


Maturity. 


Equip trust bonds ‘*A’”’ 
Equip trust notes gold 
let morteage $2,500,006 gold} “1007 6 eM 
mortgage $2, j go g M-N 2,500,000 May 1 1947 
($1,000) c*tf}Int. at Coiumbia Tr. Co., Trus 
tes mortage $1,000 000 anld\ 1605 5 « M-N a we 
mortgage $1, , £0 - 250,000 Ma 
($1,000) c*tf hoe at Equitable Trust Co., N. Y RR 


Stock.—Series *‘A’’ pref. stock is redeemable at 105. Series “RB” 
it has received 5 years’ consecutive dividends at the full rate of ye 7 
entitled to rank pari passu with or be converted into Series ‘‘A."’ The 
common and series ‘‘B"' pref. stocks are held in a 5-year voting trust. 

Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are supject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
nape. ne sink. pund. , The R my 5 } nornera bonds are subject to 

a on any erest period on ays’ notice. No sinkin 

EARNINGS.—For calendar ears: ie . 5 Sunes. 
Cal. Year. Gross Net aft. Tazes. Oth. Inc. Int., &c. Bal., 

20 $220,248 3,22: $145,622 8: 
1919 857 .553 7.736 0 149 ,963 78,153 
ROAD.—Operates from Syracuse to Oswego, 37.8 miles. Oswego 
lines, 10.15 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; 
Fulton city lines, 0.6 m.; total length of road, 57.59 miles; second track, 
21.25 m.; car house and other sidin 5.08 m.; total trackage 83.92 miles. 
Gauge - in. Rail, 70 and 90 Ibs. 54 passenger cars. 4 express 
cars, 7 work cars, 4 snow plows. Has contract for power with Niagara 


70,000 


ELECTRIC RAILWAYS 





| system) sol 








[ Vou. 112. 








Lockport & Ontario Power Co. Has 4 sub-stations with a total capacity 
of 2,900 k.w. 

OFFICERS.—Pres., J. C. Nelson; V.-Pres. & Treas., L. L. Odell: Sec. 
& Comptroller. 8. C. Stivers: Auditor, J. B. Hyland: Asst. Sec., H. C. 
seatty;: Asst. Treas., J. Holden Wilson.—V. 105. p. 1801: V. 106, p. 189; 
V. 107, p. 2097; V. 109. p. 72; V. 110. p. 1289, 1526, 2657; V. 111, p. 1369, 
2041, 2520; V. 112, p. 1399. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
at foreclosure Aug. 28 1917 and separately reorganized as per 
plan in V. 104. p. 2119. Overdue int. on the Roch. Syr. & Eastern bonds 
to and incl. May 1 1917, amounving to $100 per $1,000 bond, was paid In 
full. Bendholders who failed to deposit their bonds with the reorganization 
committee, received $346 76 per $1,000 bond. See V. 106, p. 1231. 

Fare Increase.—On April 28 1919 the N. Y. P. S. Comm. for the 2d 
Dist. auth. the ce. to increase fares to 3 cents per mile, less one-half a cent 
per mile fer mileage tickets, effective shortly after May 11919. Commuta- 
tion rates were raised one-fifth o: a cent per mile and a special rate estab- 
lished between Rochester and East Rochester. V. 108, p. 1823, 2123. On 
Sept. 5 1920 commutation and mileage book rates were further advanced. 

STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100) $1,500,000 
Preferred $3,000,000 ($100) 6% 2,500,000 
First mtge conv $5,000,000\ 1917 5g M-N 2,500,000 May 1 1957 

($500 & $1,000) g:_c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 

Bonds.—The ist M. 5s are convertible into pref. stock at par, $ for $, 
between May 1 1919 and May 1 1929; this privdege may be terminated y 
the co. in case of merger or consolidation with any other co. under N. Y. 
laws, or of the lease of its property. They are callaole, all or in part, on 
and after May 1 1922 at 105 and int. The remaining bonds may be issued 
for impts., add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. V.112, p. 850. 

EARNINGS.—For years ending Dec. 31: 

Calendar Net, after Tazes 
and Deprecia'n. 
$1,176,535 $268 318 $123 065 

1,014,145 212,879 123.106 

ROAD .—Extends from Rochester to Syracuse, N. Y., passing through 
East Rochester, Fairport, Macedon, Palmyra, Port Gibson, Newark, 
Lyons, Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and 
Warner, N. Y. Length of line, first track (owned), 157.04 miles; 2d track 
(owned), 1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 
8.8% miles; total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. 
Rail, 70 and 90-lb. T. Operated by overhead trolley. Power purc 
from Niagara, Lockport & Ontario Power Co. 

OFFICERS.—Pres., A. H. Cowie; V.-P. & Gen. Mer., T. C. Cherry; 
Aud. & Treas., W. K. Zinsmeister; Sec., Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. 105, p. 1803; V. 106, p. 87, 1231, 
2451; V. 107, p. 1193; V. 108, p. 1823, 2123; V. 109, p. 73; V. 112, p. 850. 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in New York May 12 1917 as successor to 
the Syracuse & South mm! ectric RR. and the Syracuse Watertown & 
St. Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee for $201,000 and $35,000, respectively. Sale 
confirmed in March 1917. The erm a was organized as per plan in 
V. 103, p. 580, as modified and approved by the P. 8. Comm. Dy an order 
dated April 26 1917. 

Fare Increase.—On Aug. 12 1919 was auth. by the P. 8S. Comm. to charge 
a 6-cent fare in Syracuse. V. 109, p. 777. 


STOCK AND BONDS— Date. 


First pref $600,000 ($100 6% 
2nd pref $500,090 ( 6% 
First mtge $600, 1917 52 M-N 

$100 and $1 ,000) nt. at Tr. & Dep. Co . of Onon. 

Stock.—All classes of stock have equal voting power. Stock Is held ina 
five-year voting trust. The trustees are Arthur W. Loasby, William Not- 
tingham and Ferdinand W. Roebling Jr. 

Bonds.—Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds yable May 1 only. Int. payable 
without deduction other than Federal! income tar. 

EARNINGS.—For cal. year 1920, gross, $128,547; net income, $14,719. 
In 1919. gross, $105,391: net income, $8.442. 

ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line to 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rail- 
ways Co. to enter Syracuse. New road began operations April 26 1917. 
85-lb. Trail. Gauge,4ft.8% inches. 17 cars. All private right-of-way. 
Power is purchased from Niagara Lockport & Ontario Power Co. 

OFFICERS.—Pres. & Gen. Mgr., Talmadge C. Cherry; Treas., W. K. 
Zinsmeister; Sec., H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 
the road.—V. 105, p. 73, 499; V. 106, p. 1231; V. 109, p. 777. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 

Financial Readjustment.—In April 1916 the P. 8. Comm. auth. an issue 
of $437,000 6% 5-year notes to refund the $250,000 l-yr. notes due Feb. 1 
1916, the $150,000 18-mos. notes due Aug. 1 1916, and for other corporate 
purposes. As part of this refinancing plan, the common shareholders were 
called upon to surrender 35% of their stock, which was distributed as a 
bonus to subscribers to the notes at the rate of 1 share of stock for ev $100 
of notes. Thestock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute a 
majority, was deposited under a voting trust agreement extending to Jan. 31 
1921. enewed for three years to Jan. 1 1924. ‘Trustees are Arthur W. 
Loasby and F. W. Roebling Jr. V. 102, p. 1895. 

Fare Increase.—In Jan. 1919 was auth. by the N. Y. P. 8S. Comm. to 
increase fares in Auburn and the Auburn zone from 5 to 6 cts. V.108, p. 76. 
On Mar. 15 1920 was auth. by the city authorities of Auburn to increase 
fares to 7 cents. V.110, p. 764. In Jan. 1921 the co. was auth. to charge 
an 8-cent fare in Auburn. V.112, p. 160. On Aug. 12 1919 was auth. by 
the Comm. to charge a 6-cent fare in Syracuse. V. 100, p. 774. In Dec. 
vat er on, eeyerben lines were raised from 2.75 cents to 3 cents a mile. 

A » Dp. 2323. 

Of the gold notes due Feb. 1 1921, $64,000 were renewed for 2 years. 

STOCK AND BONDS— _ § Date. Interest. Outstanding. Maturity. 
Common $1,250,000 ($100) $1,250,000 
Pref 6% n-cum $750,000($100) .--- 15 712,000 See text 
Auburn & Syracuse first and{ 1902 5g¢A-O 1,752,000 Oct 1 1942 

refunding mortgage $2,-{Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000) .c*tf Equitable Trust Co., New York, trustee. 
Gold notes 6% 64,000 Feb 1 1923 


Bonds .—Of the $2,000,000 authorized, $248 ,000 is reserved for future ex- 
tensions, but only when net earnings are double int. charges; subject to call 
at 110 and interest. See V. 75. p. 1201. Int. on notes is payable without 
deduction for taxes other than eral income tax. They are . at par 
and int. on any int. date on 30 days’ notice. $85,000 have been paid off. 

Dividends.—First dividend on preferred stock—i%—paid Nov. 1 1904. 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 1% 
paid (See V. 81, p. 1609). In 1906, 5%%:; 1907 to 1913 incl., 6% per 
annum. iIn1914, Jan.,14%;: April,1«%; July.14%. Nonesince. No 
divs. can be declared until the notes of 1916 are palfd off, except with the 
consent of the voting trustees. V. 102, p. 1895. 


yp RABRINGS ~—ree years ending Dec. 31: 


et. Tazes. , Surplus.. 
$113,62 $24 ,826 70 def.$5.366 
41,904 140 ,727 27,709 95,880 17,137 
ROAD.—Operates 41.16 miles of road (64.76 miles of track), including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has trackage 
agreement with New York State Railways, allowing it to enter Syracuse. 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 62 passenger cars, 
3 express, 3 work, 1 ce, 2 sweepers and 5 snow-plows; total, 76 cars. 
OFFICERS.—Pres., T. C. Che 7: Syracuse; V.-P., Harold G. Met- 
B 


See text 


Gross. Interest. Adjust. 


$20,620 


Bal., Surp. 
$124,633 
89.773 


Int., &c 
$94,1 


calf, Auburn; V.-P.& Gen. Mgr., W. J. Harvie; Treas., Aud. and Assd. Sec., 
L. E. Lippitt, Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahan- 
tl reg nc., operate the road.—V. 107, p. 2097; V. 108, p. 76; V. 109, p. 
774; V.110, p. 764; V. 111, p. 790, 2323; V. 112, p. 160. 
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SYRACUSE & SUBURBAN RR.—A trolley road. 


In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Cleveland. O.. | 


purchased the stock of the Syracuse & Suburban. V. 838, p. 507. 


ORGANIZATION.—Chartered June 29 1895. Franchises are perpetu-l 

Line Discontinued.—On Jan. 1 1921 the co. discontinued service on its 
line between Manlius and Syracuse. _ V. 112, p. 163 

In Aug. 191% was auth. by the N. Y. Pub. Serv. Comm. to execute a 
mertgage to the Fidelity Trust Co., Phila. (changed to Syracuse Trust Co., 
Syracuse, N. Y.), as trustee, to secure an issue of $1,000,000 Ist Ref. 5% 
50-yr. bends. The directors have authorized the issuance of $750,000 
bends thereunder (already approved by P. 8. Comm.) proceeds to be used 
as follows: to be held in trust to retire Ist Mtge. and Ist Cons. Mtge. gold 
bonds, $550,000; the remaining $200,000 will be issued and sold for cash, 
one-half to be taken by the bondholders and the other half by the steck- 
holders. The proceeds will discharge floating indebtedness and leave 
$55,000 for impts. and $18,000 for working capital. V. 109, p. 677. 
Compare V. 107, p. 605. Up to Oct. 1 1920 this financing had not been 
carried out. 

Default, &c.—The int. due Feb. 1 1921 on the Ist Mtge. 5s was not paid 
when due. Two protective committees representing respectively the hold- 
ers of the Ist Mtge. 5s due 1927 and the cons. mtge. 5s due 1953 have been 
formed. 

Committee for 1st Mtge. 5s.—Chairman, Edward Powell; Irving Dillaye 
Vann, J. S. Farlee, Geo. J. Groff, H. R. Yeager, Robt. M. Greene Jr., 
and J. M. Steere. V.112, p. 850. 

A reorganization plan worked out under a bondholders’ agreement 
signed July 31 1919 was not concluded and all coupons, bonds and cash de- 
posited thereunder were returned to depositors. V. 112, p. 850. 

Fares.—Effective Oct. 16 1918 was auth. by the N. Y. P. 8. Comm. to 
increase cash fares to a basis of 3 cents per mile with 6 cents as the minimum 
charge. V.107, p. 1482. Compare V. ALES ¢ 182. On July 6 1920, the 
co. was auth. by the P. S. Comm. to charge 3.6 cents per mile for the bal- 
ance of the year with a minimum fare of 7 cents. After Jan. 1 1921 the rate 
will be 3.5 cents per mile with a 7 cent minimum fare. V.111, p. 295. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $400,000 ($100) $400,000 See text 
First mtg $400,000 ($500 ands 1897 5¢F-A 400,000 Aug 2 1927 

$1,000) gold c\Int. at Fidelity Trust Co., Phila., trustee. 
New cons mtg $550,000 ($500) 1903 5 g M-N 150,000 May 1 1953 

and $1,000) gold c*tf\Int. at Fidelity Trust Co., Phila., trustee. 

Bonds .—Of the 1903 cons. mtg., $400,000 are reserved for prior liens. 

Dividends.—In 1915, 1K %; 1916. 4% %. 

EARNINGS.—For years ending Dec. 31: 

bg Gross. Net (aft. Taz.). Oth. Inc. Charges. Sur. or Def. 

12,973 $36 ,14 $385 $34 .604 sur.$1,929 
138,808 25,242 394 35,167 def. 9,531 

ROAD .—Operates 18.52 miles of track from Syracuse to Edwards Falls, 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and 90 
ibs.; 10 passenger and 7 other cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P. 
Allen; V.-P.. W. P. Gannon; Treas., Alan ©. Forbes: Sec., Willis H. 
Mitchell; Aud., G. W. Avery. C. Loomis Allen operates the road. V. 
109, p. 677; V. 110, p. 2193; V. 111, p. 295; V. 112, p. 1635, 850. 


—— 


& Gen. Mer., C. Loomis 





— 


TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—lIncorporated in Florida on Oct. 31 1899. In 
April 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 
eal. Does the entire electric railway, electric lighting and power business 
in Tampa and operates an electric railway between Tampa and Port Tampa 
and aline to Sulphur Springs. Franchise is for 999 yearsfrom 1899. $233,- 
800 stock is held by the Public Service Investment Co. 

Stockholders voted Jan. 8 1912 to increase stock from $1,700,000 to 
$1.870,000. V.93, p.1601. In Feb. 1913 made a further increase to $2,- 
244,000 and in Jan. 1914 to $2,618,000. V. 98, p. 156. In Aug. 1917 in- 

stock to $2,879,800. Stockholders of record Sept. 15 1917 were 


creased 
ry the right to subscribe for the new stock pro rata at par. V. 105, p. 


STOCK AND BONDS— sD atte. 
Stock $2,879,800 ($190) 
Ist mtge $2,000,000 ($1,000! 1908 5g. J-D 915.500 June i 1933 

and $500) gold e*tf\|Int. at Amer. Trust Co., Boston, trustee, 

Bonds.—Callable as a whole (orin part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable August 1; $110,000 in sinking fund canceled. 


Dividends .—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911, 
and since, 10%. 
EARNINGS.—For 12 mos. ending Dec. 31: 
r Gross. Net (afi. Taz). Interest. 
‘ $558 ,695 $52,499 
1 269,248 507 ,574 54 ,994 
ROAD.—-Operates 536 miles of equivalent single track. Standard 
gauge. 114 passenger and 23 other cars. Owns 2 amusement parks. Has 
steam power station with 14,500 k.w. capacity and hydro-electric station 
with 600 k.w. capacity. 
OFFICERS.—Pres., Harry H. Hunt; V.-Ps., P. O. Knight and C. F. 
W. Wetterer; Treas., Henry B. Sawyer; Sec., Geo. A. Peirce; Gen. Mgrs., 
Stone & Webster Mgt. Assn.—V. 106, p. 397; V. 109, p. 1988. 


—_ 


Interest. Outstanding. Maturity 


Q-F 15. $2,874,300 Feb.'21,2% 


Sink. Fund. Surplus. 
$506 ,196 


452,579 





oc — 


TEMPLE, TEXAS. 
SOUTHWESTERN TRACTION CO.—A trolley road. 


Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs, 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on July | 1918 and the property is 
being operated by W. G. Haag as trustee for the purchasers. 

Fare Increase.—Effective Oct. 1 1920 the co. was auth. by the Texas RR. 
Comm. to increase fares from Temple to Belton from 35c. to 49c. and 
between stations in proportion. V.111, p. 1370. 


EARNINGS.—For calendar year 1920, gross, $54,058; net, after taxes, 
$12,975. In 1919, gross, $46,701; net, after taxes, $8,971. 


ROAD.—Operates 13.1 miles of track between Temple and Belton, 
Tex., with loop in each city.—60-lb. T rails. Standard gauge. V. 111, 
p. 1370 

pe 


THOMPSONVILLE, CONNECTICOT. 
HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


Receiver Appointed.—On Sept. 30 1918 Judge W. 8S. Case in the Superior 
Court at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V.107, p. 1384. Compare V. 107, p. 1287. 


Foreclosure Probable.—On Dec. 20 1918 the receiver stated to the Superior 
Court at Hartford that he expected the mortgages against the co.’s property 
upon which interest is in default to be foreclosed shortly. V. 107, p. 2476. 
No developments up to Apri! 1921. 

ORGANIZATION .—Was formerly known as the Enfield & Longmeadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but In May 1901 
stockholders voted to change the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. in Hartford and the 
8 ringfleld Street Ry. in Springfield, Mass. In June 1901 purchased the 

ast Windsor Street Ry. Co. ranchises perpetual. Controlled the Som- 
ers & Enfield Electric . Co., which on April 1 19 
Hartford & Springfield Street Ry. V. 78, p. 1446. Also purchased the 

ro of the Windsor Locks Trac. Co., subject to its mor teage. In 1905 
yh Madan granted permission to increase stock to $1,000,000 from time 
to time, part to be preferred, and also to extend time for construction until 
July 1 1807. See V. 79, p. 2697. In July 1906 absorbed the Rockville 
Broad Brook & East Windsor Street BY. which operated 14 miles of track 
from Warehouse Point to Rockville. . 83, p. 213. 


Lease.—In June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extending from Spencer’s Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629. 


| State of Conn. 





Fare Increases.—An increase in fares from 6 to 7 cents was put into 
effect on May 20 1918 in the zones operated in Connecticut. ffective 
April 1 1920, Judge Lucien F. Burpee in the Superior Court at Hartford 
auth. the receiver to lengthen the zone distances to 3 1-3 miles and to in- 
crease the zone fares from 7 cents to 10 cents. V. 110. p. 1289. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $500,000 ($100) $500, - 


Preferred $500,000 2, p0e- ] 285.000 Nov ‘12.2% 


cum redeemable at =e 
First mtge $600,000 ($1,000)/ 1901 5 g J-J 600,000 July 1 1921 
eee ee c*tfiInterest payable at American Trust Oo., 
| Boston; Treas. of Connecticut, trustee. 
Windsor Locks Ist M $300,-{ 19094 5ge J-J 161,000 July 1 1924 
000 g ($1,000) gu p &i_c*tf\ Interest at American Trust Co., Boston 
Rockv B B & E Wind Ist mtg! 1906 58 A-O 200,000 April 1 1926 
$300,000 g gu ($1,000) .c*tf | Int.atAm.Tr.Co.,Bos.;Treas.of Conn.,trust. 


Bonds.—See V.78, p. 1223. The Windsor Locks bonds are guaranteed, 
prin. and int. by the Hartford & Springfield Street Ry. Trustee, Treas. of 
These bonds are subject to call at 110 and int. on any int. 
date. Rocky. Broad Brook & East Windsor Street Ry. bonds are guar., 
p. & 1., by Hartf. & Springf. St. Ry. They are subj. to call at 110 & int. 

Dividends.—On pref. in 1906, 6%; in 1907, 6%; none to May 1910, when 
1% was paid; Nov., 2% In i911;5%. In 1912, May 2%; Nov-, 2%. 
None since. 


EARNINGS.—For years ending Dec. 
Year— Erp. & Taz Nel. 

$289,114 def.$24,160 
257,214 260,485 def. 3,270 
229,199 228 ,363 836 


Sur. or Def. 
def.$72,770 
def. 51,929 
def .48,361 
ROAD.—Owns 13 miles of track from State line to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Somers & Enfield Electric Ry.) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m., anda 
line from Warehouse Point to Rockville, 14.45 miles. Has trackage 
— in Hartford and Springfield, making total mileage operated, including 
sidings, 44.95 miles. Standard gauge. 56. 60 and 70-lb. Trail. 46 cars. 


OFFICERS.—Pres V.-P., T. C. Perkins, Hartford, 
Conn.; Gen. Mgr., Wm. Walker, Warehouse Point, Conn.; Treas., Geo S. 
West, Boston, Mass.; Asst. Treas., Lester E. Flint, Boston, Mass. V.109, 
p. 2439; V. 110, p. 1289; V. 111, p. 895. 


Interest. 
$48,610 
48,558 
49,197 





TOLEDO, OHIO 
TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 


ORGANIZATION .—lIncorp. in 1901 as a consolidation of the Findlay 
St. Ry., the Toledo Bowling Green & Fremont Ry. and the Hancock Light 
& Power Co. of Findlay,O. Formerly leased to the Toledo Urban & Inter- 
urban Ry., but rental due April 1 and July 1 1908 having been defaulted, 
lease was canceled. 

The entire property of the Toledo Urban & Interurban Ry. was sold on 
Aug. 23 1909, under foreclosure, to the Toledo & Findlay Ry. Co., which 

roperty was afterwards purchased by Toledo Bowling Green & Southern 


action Co., and the latter company assumed its bonded debt. V. 88, p. 
1439: V. 89, p. 105, 412. io 
e 


In Feb. 1915 was presses a new franchise for 25 years in Findlay. 
old franchises had 10 years more to run, but were canceled 

In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional Ist M. 5s for impts. and the discharge of obligations, Up to Apr. 1 
1921 these had not yet been issued. 

Fare Increase.—In July 1918 was auth. by the Ohto P. U. Comm, to 
increase its mileage charge, effective Aug. 11918. V. 107, p. 403. 

On Feb. 14 1921 the co. was granted a cost-plus franchise by the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 cents was provided for, an in- 
ey of 3 “_—s iad the then existing rate. V.112, p. 850,933. Seealso 

e as ° IisS. 

The hobdess of the $1,003,500 outstanding Ist Mtge. 5s due May 1 1921 
have been asked to agree to an extension of same for 20 years to May 1 1941 
at 6%. V.111, p. 2326, 2521. 

For valuation of Findlay property, see V. 112, p. 163. 

STOCK AND BONDS— Date. Interest. CuteienGne- 
Common $1,500, $1,125,00 
Pref $750,000 (non-cum) Q-F 750,00 

1901 5 @ M-N 1,003,500 May 1 1921 

ntf\| Int. at Central Tr. & 8S. D. Co., Cin., trustee. 

& Findlay mortgage/ 1910 5 J- 480,000 Jan 1 1936 

= ,000 gold ntf| Union Sav. Bank & Trust Co., Oin., trustee. 

Findlay Street lst cons mtge{ 1899 \ 5 g J-D 275,000 Dec 1 1924 

$275,000 gold wad ae Tr. & Safe Dep. Co., Cin., trustee, 
Int. at Metropolitan Trust Co., N. Y. 

Bonds .—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. Extension of the co.’s lst mtge. 5s for 20 years at 6% has n 
proposed. Seetextabove. The Toledo & Findlay mtge. is a first mtge. on 
the property af the acquired Toledo Urban & Interurban Ry. 

Dividends.——On pref., 144% quar. from Aug. 1910 to and including Aug. 
1914. None since. 

EKARNINGS.—For years ending Dec. 31: 

Cal. Years— Net, after Tazes. Bond, &c., Int. Bal., 4 

$95,368 » $3 842 
117,187 91,775 25,412 

ROAD .-—Comprises 51 miles from Toledo to Findlay. 60-lb. and 72-lb. 
T and girder rails. Owns 25 passenger and 6 freight motor cars and 18 
freight non-motor cars. e 

OFFICE RS.—Pres., Edward Goepper; V.-P., Chas. Kilgour; Sec. & 
Treas., A. J. Becht; Asst. Sec. & Treas., Morris McGrew. all of Cincinnati; 
Gen. Mer., Chas. F. Smth, Findlay Offices, Findlay, O.—V. 111, p. 794, 
1084, 1473, 1567, 2326, 2521; V. 112, p. 163, 850, 933, 1618. 


TOLEDO FOSTORIA & FINDLAY RAILWAY. 

ORGANIZATION .—Incorporated in 1900. 

In Nov. 1916 purchased the 11 }4-mile line of the Lake Erie Bowling Green 
& Napoleon RR., between Pemberville and Bowling Green (bid in at re 


ceiver’s sales on Aug. 5 1916 by the bondaolders. V. 103, p. 666, 103-: 
V. 103, p. 1889.) 


Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm, te 
increase its mileage charge, effective Aug. 11918. V. 107, p. 403. 
STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common ($100)_____.. ---- - 
Stock pref 5% cum ($100) Q 
First Mortgage $450,000 ones 1900 365,000 Oct 1 1940 
PRMD dstntiiedddmbawd c| Int. at Cleveland Trust Co., Cleve., trustee. 


Bonds may be called at any time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
July 11905. $85,000 bonds have been retired. 


Dividends.—1\% % is being paid quarterly on preferred stock. 
EARNINGS.—For calendar year: 
Calendar Year— 1919. 1918. 1917. 
Gross 7 $267 ,494 $263 .724 
45 452 35 ,223 44 060 
ROAD .—Operates 64 miles between Bowling Green, Toledo, Fostoria 


and Findlay. lortions between Pemberville and Toledo put in operation 
in June 1908. 


OFFICERS.—Pres., H. C. Greer, Morgantown, W. Va.; V.-P., OC. CO. 
Fernsell Jr., Dover; Sec. & Treas., A. J. Krantz, Dover; Mgr., E. Smith, 
Fosteria.—V. 78, p. 704; V. 103, p. 1889; V. 107, p. 403. 


TOLEDO & INDIANA RAILROAD CO.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio in Jan. 1911 and on June 29 
1911 took over the Toledo & Indiana Traction Co. (V. 93 


p. 230), assumi 
all of latter's liabilities, &c. The Toledo & Indiana Traction on Feb. 


1910 was successor of the Toledo & Indiana Railway, sold under foreclosure 
on Jan. 18 1910. V.90, p. 237, 448. Most of road is on private ee © 
way. Franchises are tual except one for road crossings in 

Oounty,. expiring in 1935. 


Effective July 22 1920, fares were advanced from 2 cents to 3 cents per 
mile. V.111, p. 390. 


Maturity. 
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STOCK AND BON DS— Date. Maturtty. 

sock § 040.000 7 $1.04, See text 

Tol & Ind Trac lst mortgage/ 1911 § « J-J 400,000 Jan 2 193] 
u 


$400,000 gold ($1,000)__c*|\Int. at Columbia Trust Co., N.Y., trustee. 


Bonds.—Toledo & Indiana Traction lst M. bonds are subject to call at 
102% and int. on any tnt. date. V. 92, p. 1244, 1375. 


Dividends.—Dividends at the rate of 4% per annum were paid to and 
ncluding Dec. 1916. None since. 

EARNINGS.—For calendar year 1919, gross $353,825: net, after taxes, 
$59,651; bond int., $20,000; bal., surp., $39,651. in 191%, gross $295,098; 
net after taxes, $339,923; bond int., $20,000; bal., sur., $19,925. 

ROAD .—Operates 55.77 miles of track from Toledo westerly to Bryan 
Enters Toledo over tracks of Toledo Railways & Light Co. 

OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen. Mgr., H.C. Warren; 
V.-P., 8. D. Carr: Sec., C. F. Chapman, Jr.; Treas., H. W . Potter; Aud.. 

B. Kleinhans all of Toledo. V. 108, p. 1166; V. 111, p. 399. 


TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION 

OKGANIZATION.—lIncorp. on Oct. 6 1910 in New Jersey with $10,000 
stock ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref 
V. 93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry., 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Pennington 
& Hopewell St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, $35. 
000 the 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reached 

In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties, 
but was granted an ectension of time until April 1 1918 and then to July 1 
1918 in which to mane payment. (Up to April 1 1921, we are informed, 
this had not been paid.) 

Fares.—Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establish 
a straight 6-cent fare instead. V. 107, p. 1288. In Oct. 1918, however, 
Justice T'renchard in the Supreme Court at Trenton, N. J., allowed the 
city of Trenton a writ of certiorari to review the P. U. Comm.’s action in 
granting this increase. A stay was issued at the same time which prevented 
the co. from collecting the 6-cent fare unless a receipt was given to each 

erson for the extra fare charged. V. 107, p. 1482. On Oct. 22 1918 
ustice Swayze in the N. J. Supreme Court upheld the Comm.'s action 
and on Mar. 3 1919 this decision was affirmed by the Court of Errors and 
Appeals. V. 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J. 
FP. v. Comm. to increase fares in Trenton from 6 to 7 cents with an extra 
charge of 1 cent for initia) transfers. V. 110, p. 79. 

Equipment Trust Certificates.—See V. 111, p. 494. 

Favorable Taz Decision.—See V. 106, p. 1345. 

EARNINGS.—For cal. year 1920, gross, $1,401,863; net, after taxes, 
$151,505. In 1919 gross, $1,160,532; net, after taxes, $178,894. 

ROAD.—Owns and controls by lease about 72 miles of track, comprising 
all local street railway in Trenton and interurban lines to Yardville Trenton 
Junction, Pennington, Hopewell, Lawrenceville, Princeton and Hamilton 
Square. The new tracks have 90-lb. Johnson girder rails. 


OFFICE RS.—Pres., Rankin Johnson.—V. 107, p. 1288, 1482, 1580 
1670; V. 108, p. 974, 1512; V. 110, p. 79 563; V. 111, p. 494. 


(1) Trenton Street Ry.—Trolley. The United Power & Transporta- 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 


Lease.—Is leased to Trenton & Mercer County Trac. Corp. (see above). 
V.91, p. 1513. 


ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren- 
ton Passenger Ry., Mulberry Street Passenger Ry., Pennington Avente 
Passenger Ry. and Ewing Passenger Ry. 

On June 19 1899 the Mercer County Traction Company was formed 
with a capital of $100,000 to enable the Trenton Street kailway Company 
to build an extension of 11.42 miles into Princeton and in the city of Tren- 
ton. The entire stock is owned by the Trenton Street Railway. Is oper- 
ated as a part of Trenton Street Ry.system. In June 1903 acquired entire 
capital stock ($250,000) of Trenton Pennington & Hopewell St. Ry., which 
is also operated as part of the Trenton St. Ry. System and whose bonds It 
guarantees, p. & i. Also on May 1 1906 acquired entire capital stock 
($200,000) of the Trenton Hamilton & Ewing Traction Co., operated as part 
of Trenton St. Ry. System, guarantees its bonds, principal and Interest. 
In Aug. 1911 iacreased auth. stock from $1.000,000 to $2,590,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 (par $50) $1.000,000 
1920-1925 


Trenton Passenger first mtge/{ 90, 
$1,000,000 gold 6g A-O ($15,000 due yly Sept. 30 
160,000 1926-1930 


each) 
Interest at Mechanics yas ($20,000 due yly Sept. 30 
650.000 Sep 30 1931 


Bank, Trenton, N. J__- 
Consolidated mortgage{ 1898 5g J-J 1,160,000 July 1 1938 
gold $2,000,000 ($1,000) tue in Trenton at Mechanics National 
Bank; Girard Trust Co., trustee. 
Trenton St Ry gen M $600.; 1911 64J-D 500,000 June 1 1941 
000 gold ($1,000) c*| Bankers Trust Co., New York, trustee. 
Guaranteed ds— 


Trenton Pennington & Hope | 1903 5 2zJ-D 350,000 June 1 1943 
first mortgage $350,000;Int. at Fidelity Trust Co., Newark, trustee. 
gold guaranteed Guar., prin. & int., by Trenton Street R 

Trenton Hamilton & E lst M!{ 1905 5 g M-N 500.000 Nov 1 1955 
$500,000 ($1,000) gold__c*\Int. at Real Est. T. 1. & Tr. Co., Phila. ,trus. 

Mercer Co Tr lst M $300,000! 1904 5 J-J 300,000 July 1 1944 
gold ($1,000) guar p & i_c*| Real Est. Tit. Ins. & Tr. Co.. Phila., trustee, 


wands O40 000 consolidated 5s of 1898 are reserved to retire first 6s- 
Trenton St. Ry. gen. M. bonds are subj. to call at 105 & int. on anv int 
day. V. 93, p. 797. Are listed on Phila. Stock Exchange. Mercer 
County Trac., Trenton Pennington & Hopewell and Trenton Hamilton & 
i oe. bonds are guar. p. & i. by end. by Trenton Street Ry. V. 94, 
D. , . 


OFFICERS.—Pres., John A. Rigg; Sec. & Treas., T. W. Grooket Jr. 
—V.93, p. 797; V. 94, p. 828; V. 105, p. 2273; V. 106, p. 1901, 2230. 


NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 
Owned by Pennsylvania-New Jersey Railway Co. 


ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 and 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR. and the Princeton Street Ry. 

On May 13 1913 the Trenton New Hope & Lambertville St. Ry., Yardley 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry., for- 
merly owned, were taken over by the Bucks County Interurban Ry. See 
that company under ‘“‘Newtown, Pa."" On May 15 1917 the co. transferred 
en of its $1,000,000 capital stock to the Bucks Co. Interurban 
a ty Pa.-N. J. Ry. Co.), the other $500,000 being surrendered and 


Franchises are perpetual, except in Trenton, which runs to 1953. 


Fares.—On Feb. 23 1912, owing to a Court decision, reduced fares from 
Trenton to Yardley from 10 to 5cents. V.94,p.631. This decision was 
reversed by the New Jersey Court of Errors and Appeals on Nov. 18 1912. 
In Jan. 1913, in response to a petition by the receivers, the Board of Public 
Utility Commissioners fixed the rate of fare between Trenton and Princeton 
at 15 cents instead of 10 cents, and on Oct. 10 1916 the Board auth. an 
increase to 20c., providing for 4 fare zones and continuing the sale of com- 
mutation tickets at 12 for $1. On May 10 1918 was auth. by the N. J. 
P. U. Comm. to increase fares from 5 cents to 6 cents in each of the 4 
zones between Trenton and Princeton and to eliminate commutation 
tickets, effective May 27 1918. On Dec. 8 1918 the rate was advanced to 
7 cents per zone in order to enable the co. to meet the increased wages 
awarded its employees by the War Labor Board. V. 107, p. 2290. In 
Dec. 1920 the P. U. Comm. denied the co. auth. to increase fares from 7 
cents to 8 cents per zone. V. 111, p. 2521. 

Freight Rates.—Effective Dec. 8 1918 was auth. to increase freight rates 
approximately 10%. In Dec. 1920 was auth. to put into effect a 40% 
increase in commodity freight rates and a 20% increase in package express 
tariffs. V.111, p. 2521. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


Stock $500,000 ($100) r 
First mtge (See text) gold--- 1902 4gM-N 600,000 Nov 1 1932 
($1 ) Int. at Trenton Tr. & Safe Dep. Co., trustee. 


Interest. Outstanding. 
U 006 


c*tf 





The lst M. was ori 
Stock.—The $500, 
Ry. Co. 


ROAD.—Comprises 13.25 miles, as follows: N. J. & P. Trac. in Trenton 
and Lambertville, 1.70 miles; Trenton Lawrenceville & Princeton RR., 
9.56 miles; Tren. Law. & Princeton Extension RR., 1.46 miles, and Prince- 
ot iy Ry.,0.53 mile. Gauge, 4.ft.8% in.; 70 and 80-Ib. T rail and 90-lb. 
girder. 

EARNINGS.—For year end. Dec. 31 1919 (Princeton Division), gross, 
$123,339; net, after taxes, $23,905. In 1918, gross, $101,741; net, after 
taxes, $19,122. 

OFFICERS.—Pres., Sydney L. Wright, Phila.: V.-P. & Gen. Megr., 
Gaylord Thompson, Trenton; Sec. & Treas., John M. Morrissey.—V. 104, 
Dp. 257, 2641; V. 106, p. 2229; V. 107, p. 1101, 2290, 2521; V. 112, p. 372. 


——— 


nally for $3,000,000, but has been closed at $600,000. 
reported outstanding is held by the Pa.-N. J. 





— 


TROY, N. Y. 
TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 control 
was acquired by the Del. & Hudson interests, all indebtedness was adjusted 
and receiver discharged. V. 85, p. 100 

ORGANIZATION .—Incorporated Dec. 17 1889. 
of way § Franchises perpetua! 

Fare Increase.—On Jan. 18 1921 the co. was auth. by the N. Y. P. S. 
Comm. to increase fares in each of its three zones from 6 to 8 cents. 
V.112, p. 563. 

STOCK AND BONDS— Date. Interest. 

Stock $350,000 ($100) See text 
First mortgage $160,000 gold{ 1895 5¢ F-A 160,000 Aug 1 1945 
$500 \Int. at office of company, Albany, N. Y. 


Dividends.—In 1910. Jan., 4%. In 1911. Jan., 4%; Dec., 44%. 
i912 Dec.,3%. In1913,2%. In1914,2%. None since. 

EARNINGS —For cal. years: 

Year— Gross. Net. Oth. Inc. Chgos.&Tarz. 
[i ivéihsscdoadtdaseewteeeen Gete4 365 $362 $12,550 $17,143 

36,428 $30 332 12,180 11,018 

ROAD .—Total track. including sidings, 9.15 miles: standard cange. laid 
with 65-lb. rail; running from Albia to Averill Park. Operates 21 cars 
(19 owned, 2 leased). 

OFFICERS.—Pres., L. F. Loree, New York; V.-Ps., W. H. Williams 
N. Y., and H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., W. B 
Schofield, N. Y.; Sec., F. M. Olyphant; Aud., D. L. Waters, Albany; 
Treas., C. A. Hoag, Albany; Comp., W. E. Eppler, N. Y.: Gen. Mgr., 
A.E. Reynolds, Albany.—V. 83, p. 437; V. 85, p. 100; V. 112, p. 563. 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. In Oct. 1915 as a consolidation of the belt 
railway formerly owned or controlled by the Birmingham-Tuscaloosa Ry. 
& Utilities Co., and the Tuscaloosa Ice & Lt.Co. The railway was operated 
as & steam line until 1914. when it was extended and electrified: it Is strictly 
a belt and terminal railway, handling freight and passengers to and from all 
railway stations and has interchange tracks with all steam roads entering 

aloosa; extends to the town of Holt; total miles operated, 14. Also 
supplies without competition electric light, gas and Ice to Tuscaloosa and 
suburbs. Capacity of co's ice plant, 60 tons per day. The railroad franchise 
is perpetual and the gas and electric franchises are of 30 years’ duration. 
Has electric-lighting contract with the city of Tuscaloosa. Power Is pur- 
chased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained as an auxillary 

Rates.—On Nov. 17 1920 was auth. to put into effect higher fares and to 
increase the rates for lighting, gas and power. 

STOCK AND BONDS— Date. Inierest. 
I i 
First mtg $1,000,009 ($1,000,{ 1915 6 2 J-J 969,300 July 1 1940 

$500 and $100) goid__c*tf| Republic Trust Co., Philadelphia, trustee. 

Bonds.—Remaining bonds are reserved for exts., equip. and impts. at 
80% of cost. Red. at 102 and int. on any int. date. See description of 
bonds and property in V. 102, p. 1898. 

EARNINGS.—For years ending Dec. 31: 

Year Gross. Erp .& Taz. 


Mostly private right 


Outstanding. 


Maturity. 
$150,000 


In 


Deficit 


Outstanding. Maturtty. 
$300 .000 


Net. 
$120,876 
102,580 


Interest. 
$58,158 
538,158 


Surplus. 
. $62,718 
| Sra 279,885 177,304 44,422 
—V. 103, p. 1120. 

a 


VICKSBURG, MISS. 
VICKSBURG LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in Miss. on July 1 1912, taking over the 
Vicksburg Trac. Co., Vicksburg Lt. & Pow. Co., Vicksburg & Yazoo Trac. 
Co. and Electric Power Co. Operates the entire street railway and electric- 
lighting business in Vicksburg and suburbs. Franchtses in Vicksburg run 
to(a) street railway, 1948: (6) lighting, 1946. For railway outside the city 
has grant from United States Government. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Stock $1,000,000 ($100) $1.000. 
First mtge $1,500,000 golaf 1912 5 J 795.000 July 1 1932 

($500 and $1,000)____c*tf\|Int. at Central Tr. Co. of Ill., Chic., trustee. 
Debenture bonds $400,000; 1912 6 J-J 278,000 July 1 

old ($1.000) c*tf| Int. at Central Tr. Co. of Ill.. Chic., trustee. 

ds.—$705.000 lst mtge. bonds are reserved for additions and exten- 

sions at 85% of cost. Red. at 105 and Int. on any int. date. V.95, p. 49. 
Debentures are red. at 101 and int. on any int. date. See V. 96. p. 488. 


EARNINGS.—12 months ending Dec. 31: 
1920. 1919. 1918. 1917. 1916. 
iTOS! $290,966 $245,192 $209,713 $198,888 $187.435 
82,888 82,888 53,528 59,268 72,108 
ROAD.—Owns and operates 11 miles of track; standard gauge; mostly 
80-Ilb. T rails; 20 cars. 

OFFICERS.—Pres., I. C. Elston Jr.; V.-P. & Treas., J. N. McCallum; 
Sec., C. G. Johnson; Gen. Megr., E. 8S. Myers.—V. 95, p. 49; V. 96, p. 287, 
488; V. 99. p. 200, 895; V. 103, p. 240 


. 
tae 





VINCENNES, IND. 
VINCENNES TRACTION CO. 


Receicership.—iIn July 1919 Judge A. B. Anderson in the U. 8S. Dist 
Court appointed E.C. Cheobold of Vincennes, receiver for the co. on petition 
of the Mercantile Trust Co., St. Louis, Mo. V. 109, p. 174. 


ORGANIZATION .—Vincennes Oitizens’ Street Ry. purchased the Vin- 
cennes Trac. & Light Co. in Dec. 1909 and changed name to Vincennes Trac. 
Co. Newcompany issued $350,000 stock and canceled all com. & pref. of 
Vincennes Trac. & Light Co. except 5 shares common representing certain 
charter and franchise rights. Franchises expire 1931. 


STOCK AND BONDS— Date. Interest. Onene - Maturity. 


Stock - ,00 See text 

Vin T & L ref mtge $600,000! 19906 5gM-N 35,000 July 1 1923 
($1,000) gold c*\Int. at Mercantile Tr. Co., St. Louis, trustee. 

Vin Citizens’ St Ry Ist mtge} 1903 5 J-J 200,000 Jan 1 1923 
$200,000 gold ($500)__.c*\Int. at Columbia Trust Co., N. Y., trustee. 


Bonds .—Of the refunding bonds $200,000 are reserved to retire Vincennes 
Citizens’ Street Ry. issue and $350.000 for improvements; $15,000 are in 
treasury of company. Subject to call at 102 No sinking fund. 


Dividends .—Initial div.— « %—paid Oct. 1910 and same amount quar. 
to and incl. July 11911. In Oct. 1911 div. increased and paid %%. In 
1013, Jan.. %%; Apri In 1913, Oct.. &}%. In 1914. 


l, %%; July, %%. 
an., 4%; Ap % No later (information. 


EARNINGS.—For cal. year 1913, gross, $69,579; net, $20,639; interest; 
$11,750; balance, $8,889. No later statement received. 

ROAD.—Operates about 10 miles in city of Vincennes. 56, 70-lb. T rail, 
Standard gauge. Various extensions have been proposed. 


OFFICERS.—Pres., 8. A. Culbertson; V.-P. & Megr., 8. 8. Bush; Sec. 
M. T. Caldwell.—V 88, p. 1004; V. 109, p. 174. 











APpR., 1921] 
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VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION.—Incorp. June 27 1914 in Mass. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Co. of Minn. 
It acquired all the property of those two companies, assumed their obliga 
tions and now operates the passenger and freight electric road on the Mesaba 
Iron Range, Minn., connecting the towns of Hibbing, Chisholm, Buhl 
Mountain Iron, Virginia, Eveleth, and Gilbert. a distance of about 35 miles 
Road is on private right of way except in towns, with steam road construc 


tion. Placed in operation March 1 1913 
STOCK AND BONDS— Daie. Interest. Outstanding. Maturity. 
STR ae ae 
: ’ (s )7% (cum) .- --------- DU ween =- 
anbe Ry Ist M $2.560.000' 1912 5gM-S 1,195,000 Mar 1 1932 


old ($1.000) sink fd__c*tf|Int. at Amer. Trust Co., Boston, trustee 
Bonds $101,000 in sink. fund. Remaining bonds are reserved for future 
adds... impts., &c. Subject to call as a whole or in i for sinking fund 
at 105 and Int Sk fd.2%% of total bonds certified. began Jan. 1 1917. 


pen ding Dec. 31: 
— FOr years ening . Interest. Maint. Res. Surplus. 


G . Net (aft. Taz.) 
1918. ‘essinclp dicta daania $261 004 $146.264 $56,073 $11,777 $42,415 
nS Se 287 ,925 133,311 58,190 20,791 54,329 


YERS.—Pres., O. Mitchell; V.-P., R. W. Watson; Sec., Janet 
aici: tens. F, L. Saltonstall; Asst. Treas’s, L. E. Flint and J. O. 
Bergeson; Clerk, L. E. Flint; Asst. Sec., R. Haydock; Gen. Mgr., L. W. 
Hayes.—V. 99, p. 120. 
WARREN, PA. 

WARREN & JAMESTOWN STREET RAILWAY CO. 


ORGANIZATION .— Incorporated in New York and Pennsylvania and 
consolidated Jan. 15 1904. rivate right of way, except In Jamestown. 
where company has a <a fy franchise and 3 or 4 miles of public right of 
way, for which perpetual franchises are held. 

In 1918 issued $100.000 10-year 6% bonds to retire a like amount of 2d 
mtge. bonds which feil due on Jan. 1 18. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Saat iertanae :: 00.000.222] 1904 54 $200.00 wee 1934 

a we o_o at Warren (Pa.) Trust Ss eres 
d mtge. gold bonds...-_-.-.--- 1918 n j an 9: 
. Di lends.—In isO&, 4%; in 1909, 8%; in 1910, 8%; in 1911, Jan., 2%; 
in 1912, Dec., 2%: in 1913. July. 4%; in 1914, 8%; in 1915 and 1916. 6%: 
in 1917.6%. None to Jan. 1919, when 3% was paid; July 1919, 3%. 
1920. Jan., 3%: July, 3%. 


EARNINGS.—For years sane Dec. 31: 
Ne 





In 


Year— Gross. Nel. Int.&Tax. Rents, &c.Divs.(6%) Sur.or Def. 
DD tkikweicwiwe $183.340 $40,547 $29,701 $2,932 $12,000 def.$4,086 
ee 159.474 40.091 27 305 2.865 12,000 def. 2,080 


ROAD .—Operates 21% miles of track from Warren, Pa., to Jamestown, 
N.Y. Enters Warren over tracks of Warren Street Ry. Does an express 
business. Standard gauge. 70-lb. rails. 6 cars. 

OFFICERS.—Pres.. David H. Siggins; V.-P., Homer M. 
Sec., Treas. & Supt., H. A. Siggins, all of Warren.—V. 86, p. 482. 


WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 


Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 1 1916 Int. on 
a Div. bonds defaulted. The proposed plan of reorganization(V.101, 
0. 1190) was not approved by the committee for Goshen Div. bonds. 

Receiver.—C. J. Munton was appotated receiver on July 25 1916 on the 
petition of the First Trust & Savings Bank, Chicago, and EE. K. Boisot, 
trustees, in suit to foreclose mortgage on Goshen Division. V.103, p. 408. 

Committee for Goshen Dir. 1st Mtge. 5s.—J. D. Mortimer, Pres. North 
American Co., N. Y., Chairman; H. H. Phillips, 209 So. La Salle St., 
Chicago, Sec.; Central Trust Co. of Illinois, Chicago, depositary. V.101. 
D. ORGANIZATION.—Entire common stock is held by directors. Fran- 
chises are for 50 years. Leases the Winona & Warsaw Ry. ($10,000 stock 
and $44,000 bonds), operating 4% miles of track, for 99 years from Jan. 1 
1910. 


Preston; 


Fare Increase.—In May 1919 was auth. by the Ind. P. 8. Comm. to 
increase passenger fares from 2.5 cents per mile to 2.75 cents a mile; to charge 
a straight 5-cent fare in Peru; to establish a 10-cent minimum fare, for inter- 
urban service, &c. V. 108, p. 2242. Compare V. 107, p. 502. In Oct. 
1920 was auth. to raise passenger fares to 3 cents per mile. . 

STOCK AND BONDS— Date. 
Dot 600.000 6% cumulative. 277 

’ ON ON ae 

Goshen Div Ist M $750,000 1905 586 J-J 7 

gold ($500 and $1,000) ____\Int. at First Trust & Sav. Bank, Chic.,trust. 
Peru Division first mortgage! 1906 A-O 1,593,700 Oct 1936 

$2,000,000 gold Union Trust Co., Indianapolis, Ind., trustee. 

Bonds.—Goshen Division bonds are a lien only on the section of road be- 
tween Warsaw and Goshen. Of the amount reported outstanding, $52,0C0 
are unsold but used as collateral for loans. Are subject to call at 105 and 
fnt.on anyint.date. Peru Division bonds are alien only on section of road 
between Peru and Warsaw. Amount reported outstanding includes $290,- 
200 bonds sold and $1,303.500 used as collateral for loans. 


INGS.—For year ending Dec. 31 1919, gross, $280,835; net, 
PP nb g $38,932. n 1918, gross, $247,745; net, after taxes, $25,791. 


ROAD.—Operates 70 miles between Goshen and Peru. Leases 4% miles 
of between Warsaw and Winona Lake. 

OFFICERS.—Gen. Mer... J.C. Schade, Warsaw: Aud., H. O. Weimer. 
—V.101, p. 1093, 1190, 1975; V. 103, p. 408; V. 107, p. 802; V. 108, p. 2242. 


WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC. 


ORGANIZATION .—Incorporated as the Washington & Great Falls Elec 
tric Ry. Co. July 29 1892 by special Act of Congress; name changed to Wash 
ington Ry. & Electric Feb. 1 1902. In 1902 acquired control of the Poto- 
mac Electric Power Co. On Feb. 4 1902 purchased the assets of the Wash- 
ington Traction & Electric Co., sold at foreclosure Nov. 24 1901, and re- 
organized according to plan in V. 73, p. 554, and acquired the Colum- 
bia Ry. and the Metropolitan RR. by deed in fee, subject to their mportpage 
debt. The last two roads constituted 57.71 miles of track. During 1912 
merged with the Anacostia & Potomac River RR. (25.21 miles) and the 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been 
owned. In 1912 also transferred to the Potomac Elec. Power Co. the com- 
pany’s interest in the Great Falls Power Co. Company furnishes power 
to the Wash. Balt. & Annap. Elec. Ry., the Washington-Virginia Ry., the 
Wash. & Old Dominion Ry. Co., and other local companies. Franchises 

ual. 
™ Muation.—See V. 109, p. 1081. See also V. 110, p. 1094 under ‘“Po- 
mac Elec. Pow. Co.” 
“— 1916 acquired control of Washington-Interurban Ry. (84 m.) through 
purchase of its outstand. securities by the Washington & Rockville Ry. Co. 

On Jan. 16 1915 the stockholders of the Wash. Ry. & Elec. Co. and the 
Potomac Elec. Power Co. each authorized an issue of $1,000,000 gen. impt. 
6% debenture bonds on accounts of exts., add’ns and impts. In May 191 7 
the P. U. Comm. auth. the Potomac Elec. Power Co. to issue $1 127,000 
Gen. Impt. 6% Deb. bonds, of which $750,000 were sold forthwith. 

‘ , p. 2122. 

"eee of ‘Washington Car Lines Proposed. See V. 109, p. 677, also V. 
109, p. 1274, 1701; V. 110, p. 360; V. 112, p. 1743. 

Favorable Rate Decision.—See 1914 annual reportin V. 100, p. 1251. 

In Aug. 1918 the Potomac Electric Power Co. issued $2,100,000 gen. 
mtge. 6% bonds to finance the cost of a 15,000 k.w.turbo-generator and of 
other improvements and extensions. V. 107, p. 701. In June 1919 
brought out an additional $1,500,000 of this issue to finance the cost of a 
extensions. V. 108, p. 2246. The remaining $1,400,000 has been issued 

eld in treasury. 
we yo 1918 the co. brought out an issue of $1,000,000 5-yr. gen. mtge. 
bonds to be used in the purchase of 50 new cars costing $620,000, including 
equipment, and to reimburse the co. for capital expenditures. V.107.p.2189. 

In Feb. 1920 was auth. by the P. U. Comm. to issue $341,000 gen. 
impt. 6s, proceeds to be used to reimburse co. for expenditures already 
made and for the purchase of equipment. V. 110, p. 1090. These had 
not been issued to Apr. 4 1921. 














fares.—On Sept. 14 1918 applied to the P. U. Comm. of the District of 
Columbia for auth. to abolish the 6-for-a-quarter tickets and establish a 
straight 5-cent fare. V. 107, p. 1386. Compare V. 107, p. 803. This appli- 
cation was | granted the straight 5-cent fare, becoming effective Dec. 1 
1918. V. O07. p. 2189. On May 291919 was auth. by the P. U. Comm. of 
the District of Columbia to charge 2 cents for transfers. Effective Nov. 1 
1919 was auth. by the P. U. Comm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.’s lines to 
be free, while inter-company transfers are subject to a charge of 2 cents. 
V. 109 ,p. 2358. On May 1 1920 the co. was authorized to increase fares 
to 8 cents cash with 4 tickets for 30 cents. V. 110, p. 1749, 2489. In 
Jan. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re- 
duced the inter-company transfer charge from 2 cents to 1 cent. V. 112, 
p. 163. In April 1921 the 8-cent cash fare with 4 tickets for 30 cents was 
ordered continued until Aug. 31 1921. V. 112, p. 1743. 








STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 
Common $6,500.000 ($100)_. -___ Q-M $6 500.0 See text 
Pref 5% cum $8,500.000($100) ___- Q-M 8,500,000 See text 
Consol mortgage $17,500,000 { 1902 42¢J-D 11,642.350 Decl 1951 

($1,000 & $500) gold__c*tf\ Int. at U.S. Mtg. & Tr. Co.. N. Y., trustee. 
Gen mtge $5,000,000 ($500/ 1918 6¢4J-D 1,000,000 Dec. 1 1923 

and $1,000) g-.-.---- c*tf| Mercantile Trust & Dep. Co., Balt., Trustee 
Met RR ist mtge ($1,850,-{ 1895 5 ¢ F-A 1,850,000 Feb 1 1925 


000) gold ($1,000) not sub-{ Interest at Baltimore Trust & Guarantee Co. 

PF rate Lage e< ry os o> wo ~~ 
nacostia otomac ver Og g A-O 979,000 April 1949 
first mtge $3,000,000 gold{Int. at Baltimore Tr. & Guar. Co.> trustee. 

($1,000) sinking fund_c*tf May be called at 112% 

Stock and Bonds .—The preferred stock became cumulative on June 1 1904: 
The remainder of the consol. bonds ($5,857,650) are reserved for the retire- 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 

Of the 5-yr. gen. mtge. bonds, $150.000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $131.071 from the 
U. S. Housing Corp. Bonds may be issued for 75% of the cash cost of 
exta., addns. and betterm’ts, but only under certain restrictions. During 
the life of these bonds no additional underlying bonds may be issued. 
Red. all or in part at 101 and int. upon 8 weeks’ notice. Listed on the 
—— Bs Exchange. at 

portion of the property covered by the Met. RR. Ist mtge. may be 
sold and proceeds applied to a sinking fund for the retirement of the Gaede 
at not exceeding 110 and int. Bonds cannot be drawn. Of the Anac. & 
Potomac River bonds, $462,000 are guar., p. & i., by Washington Ry. & 
Elec. V. 87, p. 36. $21,000 have been canceled. 
_ Dtvtdends.—On pref. at rate of 5% per annum from Dec. 1 1904 to and 
incl. Dec. 1919. In Aug. 1920 24%% was paid. This represented the quar- 
terly divs. of 114% due Mar. 1 and June 1 1920. In Dee. 1920 24%% was 
paid (representing the quar. divs. of 14% due Sept. and Dec. 1 1920). 
V. 111, p. 1754. On com., Ist div. was paid Dec. 1 1909 in 110, 2%; in 
1911, 2%; in 1912, 4%; in 1913, March, 1%; June, 14%; Sept., 
Dec., 14% and 1% 


| extra. In 1914 and since to and incl. 1916, 7%. 
1917,6%%.- I1n1918,5%. In 1919, March, 14%%. None since. 
Potomac Electric Power Company. 
BON DS— Date. Interest. Outstanding. Maturity. 
First mortgage (see text) goldf 1904 65g J-D $1,700,000 June 1 1929 
FRESE NRE c.tf\Int. at Comm. Tr. Co., Jersey City, trustee. 
Cons mtge $7,000,000 gold{ 1906 5e¢ J-J 5,300,000 July 1 1936 
($1,000) gu p & i by WashjInt. at Commercial Trust Co., Jersey Oity, 
Ry & Electric Co__-_-- c.tf| trustee. 
Gen mtge $5,000,000 ten} 1918 62¢J-J 3,600,000 July 11923 
$500, $31,000) gold____ tfj/Guaranty Trust Co., New York, trustee. 


Gen'l impt. debentures_____- 1915 6 F-A 1 750,000 Jan 1 1925 

Bonds .—The first mtge. bonds are red. any int. dateat tt &Int. Auth. 
issue was originally $4,000,000, but was subsequently reduced to $1,700,000. 
Of the $7,000,000 new consols, $1,700,000 are reserved for prior Hens. 
They are guar., prin. and Int., by Washington Ry. & Electric Oo. A 
sinking fund of 2% per annum of bonds outstanding began Jan. 1 1908. 


On Mar. 1 1921 $719.000 were held alive in sinking fund. See V. 85. Dp. 
100. The general mtge. bonds in the denomination of $1 000 are regis- 
terable as to principal. $1,609 000 are hell in ‘treasury ‘or 75% of 


the cash cost of extensions, additions and betterments. The mortgage 
provides for a maintenence and depreciation fund of 16% of the company’s 
annual gross operating revenue which began in 1918. Red., all or in part 
at any time on 8 weeks’ notice at 101 and int. Interest payable in Y 
or Washington, D.C. V. 107, p. 701. The Gen. Impt. debentures are 
guar., p. & i., by the Wash. Ry. & Elec. Co., and are equally secured with 
the Gen. Mtge. bonds; red. at 1024 on any int. date. Earnings of the 
ay ne Electric Power Co. have been as follows: 

Calendar Year— 


— 1920. 1919. 1918. 
Gross receipts_......-...--.-.-..-- $6,466,728 $3.683.295 $3,071,814 
Net available for interest___________ 1 344,188 1,246 O18 112d 425 


Annual interest charges on outstanding bonds, including the $3,600,- 
000 gen. mtge. bonds now amount to $611,000. 

svene® é&c.—The Washington Ry. & Klec. Co. controls the principal 
street railroads in the District of Columbia and also the Potomac Elec. Pow. 
Co. which alone is operating, or authorized to operate, in the national 
capital and which controls the Great Falls Power Co. with undeveloped 
water pore on Potomac River. The railroad companies have 176.80 m. 
of track (all under electric traction), while the electric ight company has 
335 miles of subways with about 1,116 miles of ducts, besides many miles of 
overhead wires. Owns 663 cars. No. of meters Dec. 31 1920, about 48,122, 
Generating capacity of power co., 90.000 k. w. 

The following shows the total outstanding stock of the companies con- 
Cee and the amount of the total shares acquired in each instance by the 


n Ry. & Elec. Co. up to Dec. 31 1920: 
Mile- mous Am't Not 
Ovne Owned. 


Capital 
Name of Cone age: be ; 
Georgetown & Tenallytown RR 8.50 $162 .950 $37 D850 


Washington & Rockville Ry___14.436 


Stock. 
$200 .000 
275.000 
.000 








275.000 

x Olty & suburban Railway _.41.635 , 1,682,650 67 350 

Washington & Glen Echo RR_. ____- , 197.150 85 
Washington Interurban RR.... 8.445 50,000 Sa 60s enanoe 
Total railroads...........- 73.016 $2,475,000 $2.367,750 $107,250 
Capttal Amount Am't Not 

vane of Company— Stock. Owned. Owned. 

ng— 

Potomac Electric Power___.________ $6.000.000 $6,000,000 None 
Braddock Lt. & Power..............-- 50,000 SE 8 6 wseedes 











Total all companies $8.525.000 $8 417,750 %107,250 

a Owned entirely by Wash. & Rockville Ry. Co. x Aug. 1 1919 int. on 
the $1,750,000 City & Suburban Ry. Ist M. 5s was paid Nov. 1 1919. 
The Feb. 1 1920 int. on these bonds was paid on April 29 1920. V. 
p.1972. The Aug. 1 1920 and Feb. 1] 1921 int. was paid whendue. YV. 
p. 588: V. 112. p. 561. 

The Washington Ry. & Electric owns directly or indirectly the followin 
bonds of the constituent companies, which, together with the shares o 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
$100,000 (entire issues) Ist & 2d mtges. of the Georgetown & Tenallytown 
Ry.; $180,000 out of a total issue of $185,000 Ist mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 being owned by the Wash. Ry. Relief 
Association); $200,000 lst mtge. and $50,000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.; $150,000 (entire issue) Washington 
Interurban RR. lst mtge. bonds. Total, $680,000. 


EARNINGS.—On all properties for calendar years: 











1920. 1919. 1918. 1917. 

Revenue passengers... 87,782,784 91.488.735 80.779.210 66.044.230 
Free transfers_.......- 24,175.627 20 882.760 23.002.522 19.617.337 
Gross earnings_______-_ $11,087,858 $9,003,920 $7,035,500 $5,492,359 
Expenses and taxes_---- *8.715,.797 *7.110621 *5 O82 546  *3,791,264 
_ Net earnings_....... $2,372,061 $1,893.299 $1,952.954 $1,701,095 
Other income_________~ 139.800 80,298 41.749 37 203 

Total income___._--- $2,511,861 $1,973,597 $1.994,703 $1,738,298 
Fixed charges... __-.-_.- $1,711,108 $1,591,982 $1,320,591 $1,224,150 
Div. on pref. stock (5%) 425 000 425.000 425.000 425,000 
Div. on com. stock. _ ~~ None (1%)81.250 (5)325.000 (6)422,500 

Balance _ - Sur. $375,753 def.$124,635 def.$75,888 adf.$333,352 


*Includes depreciation of equipment in accordance with Inter-State 
Commerce Commission classification of accounts. 





lines during March and April 1917 a 


a The deficit in 1917 was due principally to a 51-days’ strike on the co.’s 
{7 “ to the increase in operating costs. 
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Ham: V.-P. & Sec , 8. R. Bowen: Treas., 

Wm. L. ¢ Starke: Comp., A. G. Neal; 
Treas., V. D. srooks. G rene ral offices, 
109, p. 1610, li 7O1, 2358: V. 110, 
1749, 2489; V. 111, p. 991, 1754; Vo Abee 


OFFICERS.- Wm. F. 
A. M. Fisher: Asst. Sec -Treas., 
Asst. Sec., H. M. Keyser; Asst. 
14th and C Sts., N. W., Washingeton.—V. 
Dp. 262, 360, 466, 765, 1090, 1527, 
p. 163, 259, 1743. 


WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Balt. & Wash. 
Transit Co. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of C. has auth. the co. to Issue $66,000 gen 
6% 30-yr. bonds and $30,000 prior Hien 6% bonds; has also approved 
@ contract PY ae h the Capital Traction Co will operate the co's lines 
Proceeds of the 6% bonds wil! be used toc omple te purc hase of 
of Balt. & Wash. “Transit Co. in Maryland, and the 5'4 % prior hen bonds 
will be used as collateral for $25.000 J-yr. 6% notes. the proceeds of which 
will be ueed for ext. and tnipts 

ROAD .—Onperates about 344 miles of track from 14th & Kennedy St-« 

W.. to District line at Tacoma Park, Md. Extension of 1 mile built 
from District line and through service gperstes by the Capital Traction 
Co. since May 11 1918. 60 and 100-lb. T rail; X irder rail on new extension 
Transfers passengers at 14th and Kennedy Sts. to Capital Trac. Co. One 
fare any place in Dist. of Col. Four cars of the C apital Traction type. 

OFFICERS.—Pres., Chas. Selden Jr., Washington, D. C.; V.-P., H. W. 
Williams, Baltimore, Mad.: Sec., Martin M. Treas., Norton M 
Little. Office. 1413 H St., N. W 


CAPITAL TRACTION.—Apn underground trolley road. 

ORGANIZATION .—In the fall of 1895 aheerpet the 7 oeneeee & 
Georgetown and Rock Creek companies. See V 283, , 588. 

Operating Agreement.—By an agreement ente red into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary- 
land Railway Co. on May 2 1918,that company having completed the build- 
ing of an extention to the sanitarium near Takoma, Ma. 

Valuation, V. 109, p. 1079. 

Fares.—In 1918 was auth. by the P. 
6 tickets for 25 cents and to establish a straight 
June 1 1919, was auth. to charge 2 cents for transfers. . 108, 2432. 
Effective Nov. 1 1919 was auth. by the P. U. Comm. to AP. ASE Coren to 
4 tickets for 25 cents or 7 cents for a single cash fare; transfers between the 
co.’s lines to be free, while inter-company transfers are subject to a charge 
of 2 cents. On May 1 1920 the co. was authorized to increase fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally to 
continue until Jan. 1 1921, but have been continued to Aug. 31 1921. 
Compare V. 110, p. 1748. 

Proposed Merger Plan.—See V. 109, p. 1272; V. 110, p. 359. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $12,000,000 ($100) Q-J $12,000,000 See text. 
New first mortgage $6, 000, 1907 § g J-D 5,606,000 June 1 1947 

000 gold ($500) 4Int. at U RAZ Te. of the D. of C., Wash., 

trustee. 

Bonds.—Are not subject to call. Part of the bonds issued were used te 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.’s treasury and $194,000 are in co.’s ins. reserve fund. 

Dividends .—In 1898, July 1, 75c.; Oct. 1, 75c.; in 1899, four dividends of 
75c. each; in 1900, 3%%; in 1901, 4%: in 1902, Jan., 1%; April, 1%. 
July, 1%. and on Aug. 20 an extra dividend of $4 per share was paid from 

roceeds of sale of old power house; Oct., 1%: in 1903, 4% %; in 1904, 5% 
n swf op 1906-1913 inel..6% ann. -in 1914, Jan., 116%: April. 1% &: 
July, 1 (4 Zo In Oct. rate was reduced and 1%% was paid; same rate 
was pal quarterly to and including July 1918. In Oct. 1918 14% was 
paid; same rate quarterly to andincl. Jan. 1921. In April 1921,1%% was 
eaid. V. 112, p. 1143. In Dec. 1917 an extra div. of 1K% was paid. 
n Aug. 1918 an extra div. of %% was paid. 

RE PORT .—For calendar years: 

Calendar Gross Net (after Other Interest, 

Year— Earnings. Tazes). Income. C&C. Dividends. Surplus. 
1920.....$5, 466, 518 $1,622,729 $8,999 $305,656 (6% )3720,000 $606,072 

4,535,661 1,391,167 12,942 290,616 (6%) 720,000 393,493 


In 1920, 96,593 ,804 passengers were carried, against 103,527,153 in 1919. 


ROAD.—Underground trolley, single track (incl. 2.023 miles operatea 
under trackage agreement), 47.436 miles; overhead trolley, 10.922 miles, 
single track. Total length of road (incl. 7.865 miles sidings and turnouts), 
69.410 miles of single track. Operates 360 closed motor cars, 120 open 
motor cars, 77 closed trailers. 99 open trailers, 9 snow sweepers, 5 sand 
cars, 33 miscellaneous; total. 703 cars. 80 to 104-Ib. rail 


OFFICERS.—Pres., Geo. E. Hamilton; V.-P. in Charge of Operation, 
J. of Hanna: V.-P., D. 8S. Carll; Sec.-Treas., H. D.C rampoon Asst. Sec. 
J. E. Hebe Asst. Treas. “ B. Koontz.—V. 106, . 497, 1460, 2118: 
V..107, p. 1191; V. 108 2432: V. 109, p. 1079, 1272, 1609, 1700; 
V. 110, p. 359. ‘661, 1748; V vi12, p. 102. 1023, 1431. 


WAST S| Ubi, UTILITIES CO.—A holding company. 

ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, gta. Go Feb. 28 1912 and Nov. 7 1912, when the name was 
changed to the above. On Nov. 26 1912 merged with Washington-Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utilities 
Comm. of the Dist. of Columbia to allow the merged corporations to issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at $20,000), $300,000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock, and J ghd 100 com. and 
$282,000 pref. stock of the ashington- Virginia Ry. Co. 

Default —The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Committee for Oe. res & 5 Notes.—Robert N. Ha 
E. Cadwallader, Galliher, John Poole, Geo. 
Warden, all of Wwashtentoa, now | "Harold 
both of New Fork City. Depositaries: pa bs owing & Trust Co., N. Y., an 
the American Security & Trust Co., Washington .C. Up "to ear y in 
Sept. i TE 306, 000 of the notes had been yt Rene with the committee. 
Vv. 109, 71. Compare V. 108, p. 2424. 

Sale P ‘Mdawat — Default having occurred on the co.’s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 

lec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109, p. 1368. Compare V. 109, p. 1081. 

STUCK AND BONDS— Date. Interest. Outstanding. 


Stock 
Collateral trust notes $1,500,-{ 1917 5% 
1,000 \Metropolitan Trust Co., N. 
Notes. —Are secured 7 pledge of $2,750,000 com. stock of the Wash- 
Ry. & Elec. Co. Red. at par and on any int. date on 30 days’ notice. 
Dividends. —Initial div. of ¥% of 1 7, ras July 11912. In 1913,1%%. 
In 1914.2%. In1915, Jan..1%. ter information. 
EARNINGS.—For calendar year No late gross, $233,152; net, after > 
ducting interest, &c., $132,473; dividends, $107, 160: bal.. sur. , $25. 312 
No Jater statement has been received. 
OFFICERS.—Pres.. Norman Grey: Sec. & Treas., J. C. Freeland.— 
V. WO8, p. 2424; V. 109, p. 171, 677, 1081. 1368. 


tA RY. CO.—Underground trolley in Wash- 
n, over 

ashington Utilities Co. owns $575,100 of the common stock and 
$282. *000 of the preferred. 

ORGANIZATION .—lIncorp. in Va. Oct. 15 1913 to take the place of 
former company of the same name which was incorp. in Virginia on June 22 
1910. The old co. oo Oct. 20 1910 merged into the Washi pn Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Wasaington Arlington & Falls 
cities p Ry. (rods $500, 000). Has private right-of-way; franchises in 
cities tual. 

@ oid Company was merged on Nov. 29 into the Wash. Utilities OCo., 
a = subsequently obliged to resume separate existence. See Wash. 
Utilities Co. above and V. 96. p. 691. 

Effective June 1 1919, was auth. to charge 2 cents additional for transfers. 
V. 108, p. 2434 Effective Nov. 1 1919, was auth. by the P. U. Comm. to 
increase fares to 4 tickets for 25 cents or 

fers between the co.’s lines are free, while inter-company transfers are sub- 
ect to a charge of 2 cents. On May 1 1920 the co. was authorized to 

crease fares to 8 cents cam, with . tickets for 30 cents. These r 
continue until Jan. 1 1921. 110, p. 1749. See also ) & ue:  P. 1850. 

({nterest.—The March 1 1919 int. B ‘the Wash. Alex ernon Ist 

mtge. 5s was not paid wall July 1919. The Sept. 1 i919. Ba on this issue 
was paid in Jan. 1920. . 110, p. 168. @ompare V. 109, p. 1081, 1274. 


* 


Pres., 


Little; 


U. Comm. to eliminate the rate of 
5-cent y are. = T tive 


Co. 


Balance, 


er, Chairman; Wm. 
White and OC. Ww. 
B. Thorne and Henry D. Harlan 


Maturity. 


A net 





the properties | 


. Annapolis re Ratiway, sold at foreclosure (V. 92, p. 


cents for a single cash fare: trans- . 

















q In July 1920 int. on the several issues of Wash. Arl. & Falls Church bonds 


as well as the int. on the Wash. Alexandria & Mt. 
See plan below. Compare V. 111, p. 295, 1184. 
The co. having failed to pay int. on the various underlying issues (see 
above), the following committee was formed to protect the interests of - 
holders (largely Washington, Baltimore and Philadelphia bankers) of the 
co. 8 secured notes due Jan. 1 1922. 
Noteholders’ Committee.—Chairman, Lewis H. 
Jr.; H. Ne ym Van Lear Black, R. Gold 
W. F’. Edward Hopkinson, Jr.; C 
-_1ll, 4. 


Vernon 5s was overdue. 


Parsons; Joseph Wayne, 
en Donaldson, C. F. Norment, 
(’, Tucker, and Gardner Booth. 


1920 it was stated that the plan for the reorganization and finan- 
cial reh: wbilit ation of the co. formulated by the noteholders’ protective 
committee (see V. 111, p. 1184, for details had been completed, and the 
affairs of the company were being a ministered under new management. 

Of the outstanding ec apnital stock, 75° hs been depos it ed under the note- 
holders’ agreement, and the comr nittee agreed to raise $250 000 immediately 
to liquidate the more pressing financial obligations of the co., including 
$83,500 interest on underlying bonds, which was due Mar. 1 192, accumu- 
lated taxes of $77.000. interest on equ lipment trust notes, amounting to 
$4,000, and current bills. It was also stated that the new management 
had entered into a contract with Day & under which that firm 
has taken over the ll, p. 1951. See also 
£m) 2 p. 1743. 

STOCK AND BONDS— Date. Interest. 
Commen $2,000,000 ($100)...  ..- M-N 
Pref $1,000,000 ($100) see text oitinie M-N ] 000. ‘000 See tex 
Wash Aiex & Mt Ver ist M{ 1905 5«M-S 2,370,000 Mar 1 1935 

$2,508,000 ($1,000) g___c*\|Int. at Real Estate Tr. Co., Philadelp.la. 
Wash Arlington & Fails Churcn Ry ue. ; 

ist M $100,000 gold 1895 J-J 100,000 July 11928 

2d mtge $350, 009 { oo 5 A O 250,000 April 1 1953 
Phila., trust. 


| Interest at Merchants’ Tr. Co., 
First consol mtge $1,000,- ;{ 1908 5g M-S 602,000 Sept 1 1958 
000 gold ($1,000) c* Int. at C _ Trust Oo., Phila., trustee. 

Ge ne ral mort gage Se *e tex 

Secured notes 6 ¢ & 100, 00 
pslock. — Pref. is entitled to cum. divs. iy 3% for year ending Nov. 11911. 
4% for next year and 5%, ye .rly thereafter Rtock listed {un Phila & Wash: 


Bonds.—Of the Wash. Alex. & Mt. Ver. Ist M., $130,000 are in treasury. 
— bonds are subj. to call on any int. date at 110 and int. upon 3 months’ 

otice. See V. 80, p. 1176. $350,000 Wash. Arl. & F. C. ist consols are 
aereul for prior liens, $48,000 are in treas.; remainder are for betterments, 
&c. Bonds were guar., p. & i., by endorsement by Wash. Alex. & Mt. Ver. 
Ry. Subject to call on any int. date at 105 and int. on a mos.’ notice. 
Int. on the Wash. Arl. & Falls Courcn Ry Ist M. bonds, payable in Phiisa. 
Walter Hinchman, N. Y., is trustee. 

Notes.—The 6 % notes due Jan. 1 1922 are secured by a deposit of $3,000,- 


Zimme! ‘man 
financial management. 


Oulstending. Maturtty. 
1,37! See — 


In 1914, May, 1 In Nov. rate was reduced and 1% was paid. 
).—Operates from Washi n, D.O.,to Alexandria, Mt. Vernon, 
~y Day & Zimmerman, Philadelphia __V. 109, p. 1081, 127 any. V. 110, 
Terminal Co. On March 31 1911 amended its charter, changed its name 
100,000 stock and $280,000 bonds. V. 6. p. 555. rhe Annapolis Public 
assume $1,000,000 of Short Line bonds issued in 1908, will guarantee 
ton company at or near Shipley’s Station. For further details see V. 112, 
% mtge. & coll. tr. notes 
shares of 6% non-cum. pref. stock (par $50) at $37 50 per share. 


000 gen. mtge. 5% bonds. 

Dividends.—Iinitial div. on pref.—1«%—pald Mar. 15 i911; were 
1 %. In 1912, 4%. In 1913, and s 5% .« On common 

diy —1%—pald March 15 1911; Nov., 14%. In 1912 and 1913, 3 3%. 

° p+] 
1915, May, 1%. 0 later information. 

EARNINGS.—For 12 mos. end. June 30 1913, gross, $540,950; net, 
$297,114; bend int. & taxes, $200,568; surplus, $96,546. No later state- 
ment received. 

ROA 
Arlington, Ft. Meyer, Rosslyn, Ol arendon, Vienna and Fairfax. Total 
track. 63.34 miles. Standard gauge. 79 Cars (of which 59 are passenger). 

OFFICERS.—President, V.-Ps., Norman Grey and 
R. Golden Donaldson; Sec. & Treas., C. R. Bitting. U cory management 

. 168, 1749, 1850; V. 111, p. 295, 1154 1184, 1754, 1951; V. 112 4 . 1743. 

WASHINGTON BALTIMORE & Al & ANNAPOLIS ELECTRIC RR.—A 
single-phase electric road 

ORGANIZATION ~—~[neorp. in Maryland op June 5 1905 as Baltimore 
te Wash. Balt. & Annapolis Electric RR. and took over the Wash Balt. & 

796, 957), per plan 
in V. 91, p. 1328, 1386. Private right-of-way. 

The Annapolis Public Utilities Co. was incorp. in ) ee 9°? ag a sub. co. 
and took over the Argnapolis Gas & Elec. 0 Be 0. @tanding 

tilities Co. has $300,000 auth. com. stock. S172 700 iasned 

Acquisition of Annapolis Short Line RR.—In Feb. 1921 the stockholders 
approved a plan for the acquisition of the Short Line from the Maryland 
Electric Rys. The plan among other things provides that the co. will 
$240,000 car trust certificates and will provide for the issuing of $732,000 of 
15-year 7% bonds, of which $607,000 are to be used on the basis of 92 to 
fund $558 ,000 floating debt of the Short Line, the balance to be sold at 92 
to make the physical connection between the Short Line nad the Washing- 
p. 850, 1284, 1519. 

In Mar. 1921 the co. fanned $1 + sn 2-year 7 
for add’ns & impts., &c. 112, 

On Oct. 15 1919 the neekhtthin ae the issuance and sale of as 885 
holders (both com. & pref.) were given the right to subscribe to the extent 
of 23.43% of their holdings. V. 109, p. 1610. 1793. 
STOCK AND BONDS— Date. Interest. Os en eot: 
Common $3,000,006 Q-J Paes 


plore. 

See text 
1,759 250 Apr ‘21, 1 

26.121.000 Marl 194 


Pref $2,500, 000 ($50) 6% non-c . 
Firat mortgage $7,500,000 
($1,000) 


6 Q-M 
5 M-S 
c*ti a ~ at Creve. . Trust Co., Cleve., or Safe Dep. 


1911 


ust Baltimore, Md 
2-yr mtge &coll trust ($500/ 1921 72 OM. $1 1,400,000 Mar 1 1923 

Se Be Sa eis es ctf | Fidelity Trust Co., Baltimore, trustee. 

z includes $752,U00 bonds in treasury. 

Stock and Bonds.—Pref. stock is red. at 110 Bonds are subfect to cal. 
at 105 on any interest date. $1,600,000 are pledged as security for the 
2-year mtge. & coll. tr. notes. 

Notes.—The 2-year mtge. & coll. tr. notes in addition to being a Ist /; 7 
on certain property, are secured by a deposit of $1,600,000 Ist mtge. 
Are red. all or in part on any int. date at 100 and int. on 30 days’ notice. 


V..112, p. 933. 

Dividends.—On pref., initial atv. —1%%—paid Oct. 1912; Dec., 4K%%. 
making 6% forthe year. Hasp d 134 %9 uar. since to and incl. Apr. 1921. 
Initial div.—3 %—paid a com. Po ce  {or7. In 1918, Jan., 3%: Apr., 2%; 
July, 2%: Sept., 2%. In Jan. i519 714% was | paid in Liberty bonds. 
We Bete Be 2377. In 1919. ay: oe July, 2%: Oct., 2%. In 1920, 
Jan.,14%%:; April, 1%; July, 1° 1%. In 1921, Jan., 1%; Ape., 1%. 

EARNINGS.—For years ob hog Dec. 31: 

Calendar Gross Net (after Other Int.,@c.. Balance, 

Years— gnarnings. Tares). Income. Charges. for Dios. 
I ads ioe kis eae ial $2 092,334 $506,932 $79,973 $299,899 $287,006 

| 2,168,120 596,007 18,595 295,202 319,400 

Revenue passengers carried in 1920, 3,992,991, against 4,608,875 in 1919. 

ROAD.—Operates 119.0416 miles of track between Baltimore, Washing- 
ton and Annapolis, of which 13.94 miles are operated under contract. En- 
ters Washington over tracks of Wash. Ry. & Elec. Co. 80-Ib. T rails. 
Standard gauge. Automatic block system in single-track or entire line. 
149 cars. Power is purchased from Potomoac Electric Power Co. of Wash- 


ngton. 
OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-Ps., F. H. Ginn, Cleve; 
Jas. A. Hemenway, Booneville, Ind.; V.-P. & Gen. Mer., J. J. Doyle, 
Balt.; Sec., Geo. W. Williams, Balt.: Asst. Sec. & Asst. Treas., Thos. 
Mason; Treas., Wm. M. Garrett, Baltimore: Aud., W. H. Wright, Balt.— 
V. 109, p. 1274, 1462, 1610, 1793, 2338; V. 110, p. 1090, 1189, 1291; V. 111, 
p. 790, 2425; V. 112, p. 654, 850, 933, 1284, 1610, 1519. 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—Incorp. in May 1911 im Virginia as successor to the 
Great Falls & Old Dominion R., operating a 15-mile line between Wash- 
ington, D. O., and Great Falls, Va. Has leased for 50 years from June 1912 
and has electrified the Bluemont branch of the Southern Ry., extending 
from Alexandria to Bluemont, Va., about 54 miles. In 1912 completed a 
12-mile connection between Washington and Alexandria. Total road oper- 
ated, about 81 miles. Gross earnings for cal. year 1920, $652,701; in 1919. 
$660,920; in 1918, gross, $523,224; in 1917, gross, $451,697. 
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OFFICE RS.—Pres., Colin H. Livingstone; V.-Pres., E. B. McLean, 
Corcoran Thom,; Sec.-Treas., A K. ee Gen. Mer., J. V. Davis. 
Office, Washington, D. Cc.—V. 95, p. 482; V. 111, p. 1473. 


—— OOO 





— 


WATERLOO, IOWA. 
WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 the company, which for 
a time had been operated by the U. S. Railroad Administration, was re- 
leased from Government control. 

Gorernment Loan.—See V. 112, p. 63, 163. 


ORGANIZATION.—Incorporated in Iowa in 1895 as Waterloo & Oedar 
Falls Rap. Transit; name changed to above in 1904 by amending articles 
of incorporation. Line opened between Waterloo and Cedar Rapids 
Sept. 13 1914. Connects at Cedar Rapids, Ia., with the Chic. & N. W. 
Ry. and Chic. Mil. & St. Paul Ry. 

Franchise.—The company accepted the franchise approved at a special) 
election held on Dec. 5 1917. sage provides for a reduced rate of 
25 tickets for $1 between 6 and 8a. m. and 5and7 p. m., and special rates 
to school children. The franchise also provides that whenever the gross 
income for the whole line shall be 5c er car mile in excess of cost of 
operation, thereafter the company aa are with the cit y on all such 
ao ey? on the basis of 90% to the company and 10% wt the city. 
y. 105, p. 2186. 


Interest.—The July 1 1918 and Jan. 1 1919 int. due on the co.’s bonds was 
not met when due. but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
int. has been paid when due. 


New Mortgage.—The co. filed for record a gen. mtge. to the First 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 19: 20, due May 1 1950, but 
subject to prior rede ‘mption. The issue was created for refunding purposes. 
$1.314.000 have been issued and are held in treasury. For further details 


see V. 111. p. 794. ; 

Fare ES Ree Sept. 15 1920 fares were raised from 5 to 10 cents 
cash. V.111, p. 1662. 

STOCK AND BONDS— Date. Interest. Outstanding. Meturity 
OCoeanmes (S160) $8.300.000cce coce coscescece FF FO eer 
Pref stock $1,665,000 cum_._. -.-- 6% 664,000 See text 
First mtge gold $6,900, 060) i910 5 J-J 5.773.000 Jan 1 1940 

aera c*tf\Int. at First Tr. & Sav. Bk.. Chic., trustee. 
2nd Mtge Se ee See Lene. ... &sesen 
Gen mtge $15,000,000__.---- 60 leh See text May 1 1950 
ees eee 0Uw!l:!:! meee See text 
I rn 


Bonds .—Remaiu:og bonds can be issued at 824% of cost of extensions. 
Subject to call yo 60 days’ notice at 105 andint. Annual sink. fuad of 
2% of bonds out an with l year ending Dec. 31 1912. Louls Boisot 
is also “—- Car trust notes mature in small amounts over a period of 
years. . 90, p. 850, 915; V. 93, p. 528, 591. 


Dividen ving —% per WicasT, was paid on pref. stock from 1913 to 1916 
incl.; 1917 div. deferred (V. 106, p. 398). Nonesince. 


EARNINGS. pee eat Y ears— 1920. 1919. 1918. 
EEE aera oF $875,529 $752,139 
| ea 76,239 35.768 8 822 


ROAD.—Owns and ger a line on private right-of-way from Waverly 
to Oedar Rapids, 83 mil with a branch frem Waterloo to Oedar Falls 
and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Alse 
owns and operates under satisfactory franchises, 23 miles of raflway in the 
cities of Waterloo and Cedar Falls; total track, 138.63 miles. Has jeint 
traffic agreements with the Chic. & North Western, O. M. & 8. P., Chie. 
Gt. West., Lilinois Cent. and the OC. R.I. & Pac. railroads for Interchange of 
freight, passenger, mail and express business. 60, 75 and 85-lb. T rails 


70 a: 3 baggage and express and 162 freight cars, 9 electric engines, 
necessary work cars, snow plows, sweepers. &c. 
OFFICERS.- i 2 L. S. Cass; V.-P., J. F. Cass; Treas. & Aud., 
W. H. Burke; Gen. Megr.;C. D. Cass.—V. 112 . p. 63, 163. 








WATERVILLE, MAINE. 
WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZA = COPE « —Incorp. in Maine in 1902 as the Waterville & pax 
land St. Ry., but in 1911 increased ite stock from rt 000 to $500 
($100) and ‘changed name to present title. V. 93, p. 1602 
— onal stock was turned over to the Central Maine Pow. Co. to pay that 

ee ny for having retired outstanding bonds of the Waterville & Oakland 
y. and for procuring the conveyance of the a , Sone Jrovesy 
lt belonging to tne Waterville & Fairfield Ry. & he Cen 
tral Maine Power ©o. assumes and agrees to pay all ty ye and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads, which connect at Waterville. 
V.93.p.1790. Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year end. Dec. 31 1919, gross, $132,991; net, after 
taxes, $14,445. In 1918, gross, $104,108; net, after taxes, $4,193. 
ROAD.—Extends from Fairfield through Waterville to Oakland, 


miles. Standard gauge. 58 to 90-Ilb. T and girder rai. 
and 2 snow-plows. 


OFFICERS.—Pres., Harvey D. Eaton: V.-P., Walter 8S. Wyman; Sec.., 
E. A. Ballantyne; evens. Walter S. Wyman; Gen. Mer., N. R. Longfellow; 
Aud., John 8S. Evere 4 - 93, p. 1602, 1790. 

A  — — 


WAUSAU, WISCONSIN. 
WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from $400,000 to $800,000. At the same time purchased the 
Merrill Ry. & Power Co. and the Lindauer Pulp & Paper Co’s. plant ot 
Merrill. In Nov. 1916 pure hased the property of the Stevens Point Light- 
ing Co. and Stevens Point Power Co. 

Furnishes electric-light and power in Wausau, Stevens Point, Merrill and 
contiguous territory, and owns and operates an interurban street railway 
of 9% miles of track between Wausau and Rothschild; also a street railway 
at Merrill and a gas plant at Stevens Point. Franchises extend to 1940. 

Fare Increase.—In Jan. 1919 was auth. by the Wisc. RR. Comm. to 
increase fares from 5 to 7 cents. V.108, p. 482. 


To Discontinue Service in Merrill.—In Dec. 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 
Dec. 31 1919, the date the company 6 franchise expired. The city authori- 





10.8 
17 passenger 





ties appeals id to the Wisc. RR. Comm. and at last accounts (Oct. 1920) 
the co. was still operating. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Cee SEED écees cé06 ij «tebe | wecensaes 
Preferred a) Ccntnteiahnnh sn - doen PD  agemémmaiin 
First & Ref M, $15,000,000) 1917 5 M-N 998,500 May 1 1942 


($100. $500 & ‘$1 000)c*__- \1n¢. os First Nat. Bk., Milw., or Wisconsin 


Val. Tr. Co., Wausau, Trustee. 
Bonds on Merrill and Stevens 
Point - properties (closed 
i i ne 412.500 


Bonds .—$244,000 are resery ed to retire underlying bonds. Additional 
bonds may be issued for 80% 7, of cost of impts., when net earnings are twice 
interest charges, including bonds to be issued. 12%% of gross earnings 
is to apply to maintenance, any part not so used to be added to sinking fund 
which amounts to 19 _ annually of bonds outstanding. Red. at 102and int. 
on any int. date. 


EARNINGS.—For 12 months ending Dec. 31: 


Calendar Years: 


Gross. Net. Deprec. Int., Taz. me Divs. Bal... Surp 
1920.$756.741 $363,551 $90,000 $145.23 $124.335 84.008 
1919. 601,269 339,330 105. 000 12] r+ R& OO5 94 443 


PROPERTY .—Owns hydro-electric generating plants at Wausau, Merril) 
and Stevens Point, and auxiliary steam generating plants at Wausau 
11.08 m. track; 16 pass. and 2 other cars, 1 snow plow. 


OFFICERS.—Pres., C. C. Yawkey; V.-P., B. F. Wilson; Sec. & Treas., 
M. C. Ewing: Asst. Sec., Wm. Anderson.—V. 104, p. 2013, 2553; V. 108, 
p. 482; V. 109, p. 2441. 





WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


ORGANIZ ote —Organized under the general rafllroad laws of Mis- 
eouri, and on a 1 1906 acquired the Southwest Missouri Electric Ry. 
and the Webb O ty Northern Electric RR. 


STOCK AND BONDS— Date. Interest. 
Stock $5, [ ee ee a 
General and refunding mort-( 1906 58 M-8S 

’ $5,000,000 gold ($1,- 


aes Maturity. 
$3.5 See ‘earns. * 
1,027,000 Sept 1 ~ 
Int. at Harrisburg (Pa. ) Trust Co., ee 
a eee ee fi or National Bank of Commerce, N. Y 
Webb City Northern mies 1905 5¢M-S 200,000 Sept 1923 
$200,000 gold__.___-- f\Int. at Safe Dep. & Tr. Co., Pitts rustee 
Soutnwest Missouri Electric 190: 5g M-S 1,150,000 Sept 1 1923 
Ry refunding and exten-: Harrisburg Trust Co., Harrisb., Pa., Trustee 
sion mtge $1,500,000___tf| Int. payable at Nat. Bk. of Commerce, N. Y 
bonds.—Of the $5,000,000 new bonds, $1,350,000 are reserved for prior 
liens and $2.623,000 for improvements and extensions. 


EARNINGS.—For years ending Aug. 31: 


Aug. 31 Gross Net (after Interest Renewals Balance, 

Years— Earnings. Tazes). are: & Bett's. Dividends. Surplus. 
1918-19___.$953, 376 $356. a Ge edescce |. sbbhanee 27 ,683 
1917-18... 741,7 Dn 3 se fete .. anemmune 120,593 
1916-17____ 747 "820 333,861 114,536 69,462 (2%) 70,000 79,863 


ROAD.—Operates 91 miles of track connecting Carenage, Carterville, 
Webb City. Prosnerity. Porto Rico, Duenweg-Oronogvo, Neck City. Purcell, 
Alba, Joplin. Villa Heights and Chitwood, all in Missouri, and Galena in 
Kansas. An extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 21 1918 and to Picher, Okla., on June 10 1918. 

SO a a V.-P., E. Z. Walle 
over, Harrisburg, Pa.; Sec., Geo. W. Reily; ee W. E. McMechan. 
a=W, 93, p. 752; V. 106, D. 716. 


Tc 


WEST CHESTER, PA. 
THE WEST oon te STREET RAILWAY CoO. 
ORGANIZATION .—lIncorporated in Pennsylvania Aug. 4 1890. 
the Chester Valley Electric Light, Heat & Power Oo. and the Coatesville 
Blectric Light. Heat & Power "Oe. Franchises perpetual. 


Fares.—In April 1919 was auth. by the P. 8S. Comm. to increase fares 
between Coatesville and adjacent points from 5 cents to 6 cents. In 


Owns 


Nov. 1920 the P. Ft vt ew oe the co. to increase cash fares from 6 to 7 
cents per zone. TP ces 
STOCK AND BON ” “Date. Interest. Cinonn Maturity. 
CT ED OU eee FOU 
— mts $1, 000, yen -000) f 1902 5a F-A 1000 000 Aug 1 1932 
sceatiichaintt tee tiaieaaeieiaaidal c*tf\| Int. at West End Trust Co., Phila., Trustee. 
bonds st sinking fund and a 5 ~* to call. 
Gro t.&Tazr. Deprec. Surplus. 
Calenaans vent a et ts 153 $104 058 $57, 689 $12,988 $33,381 
Calendar year 1918____-_- 185,46 4 182 6 954 13,123 def.895 


ROAD.—lIn operation from Kennett ya tan a West Chester, to 
Downington and Gallagherville, 18 m.; gauge, 5 ft. 2% in.; rails, 70-lb. T; 
20 cars. Extension Lenape to Kenneth Square was completed Oct. 1 1904. 


An extension from Gallagherville to Coatesville completed Nov. 5 1906. 
Total track, 30 m. 

OFFICERS.—Pres., Geo. D. Woodside; V.-P.. Meyer Sc tes Sec., 
Jonas Rice; Treas., M. G. Woodside, all of Philadelphia.—V. 111, p. 1853. 


LL 


WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903 and owns and Sopeeates 
an interurban electric railroad from Wichita to Newton and Hutchinson, 
Kan. Has long-term franchises in corp. limits, most important extending 
beyond 2000; rest on vrivate right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon stock oa hruene ibe died  tdmeaneitiie # van daamne 
Pref 6% cum $1 on Reine mbike gucdatbas ot fewer 
First mtge $3,000 000 gold! 1916 5gJ-D 854 (000 Dee 1 1936 

($1.00 , $500, $100) c*cpt{Int. emthin 7, orc hicago. 


Stock.—Pref. stock is redeemable $10,000 per ann.; $45,900 has been red. 
BONDS.—$100,000 may be issued for up to 50% of cash cost of impts., 
add'ns or exta., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callable at 103 and int. Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int. $16,000 
bonds were held in sink. fund Mar. 31 1921. Cont. & Comm’! Trust & Sav. 


Bank, Chicago, trustee. 
EARNINGS.—For cal. year 1920, gross, $547,375; , after taxes, 
$485,457; net after taxes, $182,992. 
standard 


$189.186. In 1919, gross, 
ROAD .—Owns and operates 60 miles single-track equiv.; 
Also operates under contract 2 % miles in 
Power is purchased from the Kansas Gas & 


net 


uge; 70, 80 and 85-lb. rail. 
ic ita and Hutchinson. 
Electric Co. 


OFFICERS.—Pres., George Theis, Jr., Wichita; Sec. & Treas., R. B. 
Campbell; Gen. Mgr., C. H. Smyth; Aud. & Asst. Sec., C. Basse.—V, 
104, p. 1144. 


—— 


WILKES- BARRE, PA, 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION —lpeceD. Nov. 26 1909. Auth.stock, $1,500,000; is- 
sued, $900,000. Leases Wilkes-Barre & Wyom. Val. Tr. Go. for 800 yrs. 
from Jan. i 1910 at rental of $360,000 the Ist yr., increasing $10,000 every 
two years until the maximum of $400, 000 Is reached, and all chimetions 
in the way of int., taxes, &c., of W.-B. & W. V. Trac. Operates about 
113 miles of track. 

Fare Decision.—For decision of P 





. 8. Comm. upholding 8-cent cash fare 





see V. 111, p. 1662. 

E ARNINGS. —for cal. year 1920, gross, $2,308,105: net, after oper. 
exp., rentals, taxes, &c., $53,320. In 1919, gross, $2,087 (877: net, after 
oper. exp., rentals & taxes, $67,758. 

OFFICERS.—Pres. F. M. Kirby; V.-P. and Gen. Mer., T. A. Wright, 
Sec. & Treas., C. W. Laycock.—V. 92, p. 957; V. 103, p. 2343; V. 107, 


p. 1102: V. 111, p. 1662; V. 112, p. 1400. 


(1) Wilkes-Barre & Wyoming Valley Traction.—The United Power & 
Trans. owns 49,992 out of the 50,000 shares of stock. 

Lease.—Is leased to the Wilkes-Barre Ry. Oo. (see above). V.89, p.1598. 

ORGANIZATION.—Incorporated Feb. 9 1891; controls street. rallway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to amnzes 
and Nanticoke on east side of Susquehanna River and Pittston and 
mouth on westside. In Dec. 1902 made collateral trust mtge. for $250, 0 
to purchase stock of the Wilkes-Barre Dalias & Harvey's e Ry. Oo . and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 

The $1,500,000 ist Mtge. 5% bonds due April 1 1921 were extended for 
10 years at 7%. . 112, p. 1400. 


STOCK AND BONDS— Date Interest. Outniendine.. awry 


Stock (par $100) $5,000,000—all i, s shares ownes 


& T. 

ist mtge $1,500,000 ° gold{ 1891 A-O 1 500,000 A April 1 1931 
Feet R-o c* | Interest iA rovident Lite & Tr. Co., Phila. 

Collateral prust gee mortgage! 1895 58 25: an. 1 1925 
$325,000 gold... ___- Int. at ATL. Sav. Bk.. "Wilkes barre, Tr. 

Collateral A and mtge g}; 1902 58®J-D 250,000 Dec 15 1922 
($1 00 poe), $250,000... __- c*\Int.at Real Est.,Title,Ins.&Tr.Co.,Phila.Tr. 

ng Bonds on Roads Purchasea— 

Wilkvenatent Suburban bonds ... 5 % 40,000 July 11928 
Guaranteed a 

Pigmouth Br Co Ist gold | 1894 5€ A-O 91,000 Oct 1 1924 
$1 0 guar prin & int... |Int.at Anthracite Sav. Bk., Trustee, Wilkes- 


6 $10,009 subject to call in 1904 and 1 $3, 000 yearly thereafter 
Wilkes-Barre *% Kingsto gma 90,000 Aug 1 "1928 


Wilkes-Barre & East Side Ry- 150,000 See oe (below 

Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
originally 5s and matured April 1 1921 but have been extended for 10 years 
at 7%. Are call. as a whole or any int. date at 102% and int. prior to 
April 1 1926 and at par thereafter. V. 112. p. 1400. Interest on the 
Wilkes-Barre & Kingston bonds reduced to 5% in Aug. 1903 and bonds 
extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. Int. on the 
W ilkes-Barre & Suburban bonds reduced in 1903 to 4% and bonds extended 
to July 1 1918; were again extended, this time to July 11918, at5%. The 
Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 are ‘subject to call 
after 10 years at 105 and accrued interest. 
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OOMPANIES CONTROLLED IN SYSTEM.—The following table 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction Company, their debt, and finally the 
rental payable under 999-year lease; 6% here meaning 6% on the outstand. 
ing capital stock; and $1 meaning a nominal rental, the company having 
only @ nominal existence. ach 


Issued. Debt. 
4 


None 


Rental 
°¥ 
& 


] 
$! 


Ore 
$36 .< 
6.000 


13.500 
42.000 


Name of Company. Miles. 
Coalvilie Passenger Railway... 7.65 
Nanticoke Street Railway a 
Pittaton & Avoca St. R 
Pittet. Moosic & P. V. { 
Pittston Street Car 7 A 
Plymouth & Larksville Ry...-- 3 
Plymouth Street Railway 6.5 
West Pittston &Wyo.8t Ry.co. 3. 
qWilkes-Barre & East Side____. 3.: 
Wilkesb. & nines. Pass. Ry... 8.5 6% 
Wilkesb. & Piains. R ,000 4,000 25, $ 
Wilkesb. & Suburban 8t. Ry_..13.48 ; 3, | 6% 
Wilkesb. Dallas & Harvey's L..14.68 200 (a) 
Plilkes-Barre & West Side 17.84 50 - 6% 

ymouth Bridge Co......-... -.-- 75,000 75,000 91,000 peices 

q Entire stock and bonds deposited under collateral trust of 1895. 

* Entire amount owned by the W. & W. Valley Trac. 

a Dividends in this case are dependent upon earnings.—V.112, p. 1400. 


(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Co. owns all tne stock. 


ORGANIZATION .—A reorganization in 1895, plan in V. 66, p. 1190. 
of the Wilkesbarre & Northern RR., sold by Sheriff in Sept. 1898. Road, 
partly constructed, was completed and electrically equipped ¥ new com- 

any from Luzerne, Pa., there connecting with W 'ikes-Barre & Wyom ng 
Valley Traction to Harvey's Lake, Pa., 14.68 miies 

STOCK AND BONDS— Date. Interes*' Outstanding. Maturity 
Stock $200,000 ($50) —All stock owned by W.-B. & W. Val. Trac. 
lst mortgage $150,000 gold{ 1898 52M-S $150,000 Sept 15 1928 

a3 c*\ Int. at Anthracite Sav. Bk., Wilkesb., Trus 
——y @ 69. D. l O- 


6 
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WILMINGTON, N. C. 

TIDEWATER POWER CO. 

ORGANIZATION .—Chartered Feb. 1907 in North Carolina and has 
acquired through construction and purchase all the property used in fur- 
nishing electric light and power, gas and street railway service in Wil- 
mington, N. C., and vicinity. In April 1917 acquired all the property of 
the Consolidated Rys., Light & Power Co., formerly controlled by stock 
ownership and leased. Population of territory served, 45.000. Has a 
10-year contract from 1916 with the city for street lighting. Franchises, in 
opinion of counsel, are without time limit and the railway franchise is 
exclusive until 1937. 

Fare Increase.—In July 1918 was auth. by the N. C. Corp. Comm. to 
increase fares in Wilmington and suburbs from 5 cents to 7 cents. Tickets 
are sold at the rate of 4 for 25 cents and 17 for 31. In Aug. 1920 gas 
rates were increased. 

Stock Increase.—On Nov. 12 1919 the stockholders voted to increase the 
capital stock of the co. from $1,200,000 to $2,600,000, $2,000,000 to be 
pref. stock and $600,000 to be common stock. Pref. stock, in addition to 
the $1,200,000 outstanding, may be issued under certain conditions as set 
forth in V. 109, p. 2440. Proceeds from the sale of the pref. stock were 
used to liquidate current liabilities, to retire $350,000 bonds due Aug. ] 
1920 and for additions and betterments. V. 110, p. 971. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


A-O $600,000 Apr.’21 3%] 
Pref $2 000,000 7% cum/(see text) _.. See text $32,100 See text 
Consol! Rys, LL & PCo lst M Gf 1902 5 g J-J 118,978 July 1 1932 

(closed) ($50, $100, $500,{Interest at Safe Deposit & Trust Co., 

1,000) _c\ Baltimore, Md., Trustee. 

First mortgage $2,000,000! 1909 5 ¢ J-J $14,000 Jan 1 1949 

(5 GGG) Bilbccccoccoes c* - 6 Penn. Co. for Ins. on L., &c., Phila.., 

rustee. 

Stock.—In 1912, by consent of common stockholders, pref. stock was mad¢ 
a 6% stock after the common received 7% in any year. The extra 1% 
was not cumulative. In Dec. 1919, however, the pref. stock was put on a 
7% basis and made cumulative. V. 109, p. 2440. 

Additiona! first mortgage bonds may be issued at 85% of cost of new 

roperty and extensions, but only when net earnings equal 50% more than 
interest on all bonds out and including amount to be issued. The first 
mortgage bonds are subject to call in entirety only at four weeks’ notice at 
105. Sinking fund of 1% began 1914: $59,000 have been retired: $211.009 
in addition to amount outstanding held in treasury. V.89, p. 471. The 
Consol. Rys., Light & Power Co. bonds have a sinking fund of 1% of 
bonds outstanding from July 1 1904 to 1914; 14% to 1924 and 2% there- 
after. Fund to be invested in bonds at not exceeding 105 and int., but 
bonds are not subj. to call. $181,000 bonds have been retired. 


Dividends.—Prior to Jan. 1 1913 5% per annum was being paid on pref. 
(%% monthly, omitting Jan. and July). On Jan. 1 1913 began paying 6% 
pe ann. (44% each month), which was continued to and incl. Mar. 1 1920. 

ince divs. have been paid at the rate of 7% per ann. Now cumulative at 
that rate. Oncom., first div., 2%, paid April 1910; Oct., 2%: in 1911, 6%; 
in 1912, April, 3%; Oct., 3% and 1% extra, and divs. at the rate of 7% per 
ann. ® semi-ann. were paid regularly to and incl. April 1918. In 
Oct. 1918, 24% (additional 1% due was paid May 1 1919). In April 1919 
34% was paid. Same rate has been paid regularly since to and incl. A’pr’21. 

EARNINGS—Years ended— Dec. 31°20 Dec.31°19 Dec. 31°18 
Gross earnings. --...----..--.---.---$1,133,982 $914,362 $619,849 
Net, after operating expenses & taxes_. $315,435 $279,091 $182,575 
Bond interest (prior liens) 150,178 x 113,541 


Balance $165.257 x $69.034 
x Net income after deducting bond int., &c. (incl. deprec.), it 
$145,680 or $155,079. prec.), was either 


PROPERTY —The power station has a total capacity of 6 .W. 
The gas plant has a 1,000,000 cu.-ft. daily pom brick BE MH 
two-lift holders of 270,000 cu. ft. capacity; 44 miles gas mains. Water 
gas set with insta. ed capacity of 810,000 cu. ft. daily. Of the 29.28 
miles of track in the railway system 68% are double tracked. 54 passenger 
and 7 freight and miscellaneous cars. A new car house and shop were 
built in 1916. Owns and leases to the Atlantic Coast Line RR. 1.5 miles of 
track along the water front. Also owns a large amusement pavilion and 
several cottages at Wrizhtsville Beach; controls through stoc ownership 
hotel at the ch, and owns a large auditorium seating 2,000, together 
with three large tracts of improved real estate along the railway. 


OFFICERS.—Pres., Hugh MacRae; V.-P., H. C. Me : - 
©. Van Leuren; Sec. & Treas., T. B. Willard; Gen. 7 te ag ka 
Sec. & Treas., Miss M. P. Bell.—V. 105, p. 1105; V. 106, p. 925: V. 107 D. 
83, 1194, 1291; V. 109, p. 2440; V. 110, p. 971. oe el 
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WORCESTER, MASS. 
NEW ENGLAND INVESTMENT & SECURITY Co. 
New Control.—The $100,000 common stock of this Somspeny formerly 


held by Sanderson & Porter was acquired by a pref. ' 
a ged OY tee Bs 3P) in Oct. a it naere oO na 34 000 ahorecnat 
. or every share of pref. 
@ purchase, v. 09. 600, 675, 1216. pref. owned in order to effect 
e New Englan avigation Co. owns the $13,709, 
notes, and in pursuance of the order of the U.S. feneee be pam Be 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
ee ee a Gme to July 1 1921. ° 
zchange of Preferre ck.—By vote of the trustees : 
the plan to exchange the $4,000,000 4% pref. stock (par $1 100) for = on 
number of shares of Ist pref. stock of the Worcester Consol. St. Ry. became 
operative. ‘The latter has a par value of $80 per share and is entitled to 
$105 per share in the event of liquidation and to cumulative divs. of $5 
per share. Exchange of the stock relieves the N. Y. N. H. & H. RR. of 
te guaranty of dividends thereon. V. 104, p. 2559. V. 105, p. 1618 
As of April 1 1921 38,879 shares had been exchanged. Meeits 
ORGANIZATION.—Is a voluntary association and was organized on 


June 25 1906 to take over the street railway properti 
formerly controlled by the Consolidated wen NO. yn gg nmsachasette 





SECURITIES OWNED.—The following is a list of stocks held by the 
New England Investment & Security Co. (see V. 83. p. 1100). 

Milford Attieboro & Woonsocket St. Ry.—$315.000 capital stock. 

Worcester Consolidated St. Ry.—3,865 shares (out of 45,000) Ist pref 
stock (par $80) and all the common stock. 

Springfield Railway Cos.—6% 000 shares (entire issue) of common stock. 
(Springfield Ry. Cos. owns 46,492 out of a total! of 46,5417 shares of Spring- 
field Street Ry.) 

Various street railway company bonds, $252,199, and notes, $559,100. 


STOCK AND BONDS— Date. Interest. Oe Maturity. 


Common 100, 
Pref. 4% ($100) 4 J- 112,100 Jan °21,2% 
Funding gold notes tf. 1909 See text 13.709.000 Apr. 1 1924 

Stock .—Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of guar- 
anty in V. 83. p.1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
cut sustained validity of guaranty. V. 88. p. 1002. 

Notes.—N. Y.N.H. & GH. guar., p. & {.,. $5.9) ).999 of the notes. Int. 
on notes for first 5 years, 3%; for the next 5 years 4% and for the last 5 
years, 5%, but, by agreement with holders of the notes, they have received 
in payment of coupons due to April 1 1917. incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & Sec. 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34.000 was made on coupon due Oct. 1 1919, and the balance of that 
coupon and the coupons due April 1 and Oct. 1 1920 were also settled in 
obligations. Original issue, $16,250,000, of which $2,541,000 redeemed 
and canceled. 

EARNINGS.—For calendar years: 

ivs. Deduc- Net 
tions. Income. 


Int.on Preferred Balance, 
$10.374 $43 380 


Notes. Dividends. Sur. or Def. 
| None $4.484 sur.$38.896 
§3.327 14,671 38,655 34,000 ' 4,484 sur. 171 
52,539 15,158 37,381 None 4,484 sur.32,897 


OFFICERS.—Chairman of the Board, Francis H. Dewey, Worcester, 
Mass.: Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas. E 
Ware, Fitchburg, Mass.: Sec., Wm. F. Crowe, Springfield, Mass.; Treas., 
Leverett Candee, Springfield, Mass.; Aud., Chas. T. Converse. Springfield, 
Mass.—V. 104, p. 2559: V. 106. p. 1689, 2757; V. 108, p. 2433; V. 109, p. 
776, 1987, 2176; V. 110, p. 970. 

(1) Springfield Railway Companies.—A holding company. 

ORGANIZATION .—Formed in March 1905 to hola a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
censisting of seven members. V. 80. p. 1363. 

STOC K— Interest Outstanding. Last Dio. 

All owned by New Eng. Inv. & Secur. Co.— 
Pref 4% cum guar ($100)-_--- 4 J-J $3 .387 .900 Jan '21, 2% 

Stock.—The pref. stock is red. at 105 and accr. divs. These divs. are 
muar. by the N. Y. N.H.& H. RR. Co., successor to Consol. Ry., as well as 
sneir payment at 105 in case of liquidation orcall. See V. 80, p. 1363,1914. 
V. 105, p. 2095. 

(a) Springfield Street Ry.—A trolley road. 

ORGANIZATION .—Incorporated March 16 1868. Purchase of 
Western Massachusetts Street Ky. and issue of $559,000 additional 
stock for that purpose approved by Mass. RR Comm. Nov. 30 1909. V. 
89.p.1484. On Nov.26 1910 Mass. RR.Comm. granted permission to pur- 
chase the Springfield & Eastern St. Ry. and issue $990,000 new stock in ex- 
change, share for share, for stock of the absorbed company ¥. Oh. B. Bade 
1513. In May 1917 made a contract with the Turners Falls Pow. & Elec. 
Co. for the purchase of its entire power requirements. V. 104, p 2119. 

In April 1918 was authorized by the P. S. Commission to establish a 
two-unit-fare program. The 5-cent fare was retained in the centre of 
Springfield within a radius of 2 miles. Beyond this limit a 6-cent fare zone 
was established, followed by a second 5-cent zone. In Sept. 1918 was 
auth. to charge a straight 6-cent fare, effective Sept. 16 1918. V. 107, p. 
1194. Compare V. 107, p. 803. Effective Oct. 19 1919 fare was raised 
to 7 cents. 

STOCK AND BONDS— 
Stock $1,654 .700 ($100) 


Year— Int. 
Salted dae $53 754 


Date. Outstanding. Maturity. 
: ext 654,700 See text 
First mtge (closed) $1,700,000! 1903 4g A-O 1.700,000 April 1 1923 
gold ($1,000) _._-..c*_ntf {Springfield Safe Dep. & Trust Co., Trustee 
Ref & gen mtge $5.000.000)\ 1920 7% 300.000 Sept 1 1940 
($100 & $1.000) gold__ntf{Int. at Old Colony Trust Co., Boston, Trus. 
West Mass St Ry first mtge| 1906 5 £ F-A 200,000 Feb 1 1926 
(closed) gold ($1.000)__ tf/Int. at Springfield 8. D. & Tr. Co., Trustee. 
Springfield & Eastern lst M\| 1902 58 J- 330,000 Jan 1 1922 
(closed ) ($1,000) c*_ntf{/Int. at Springfield 8S. D & Tr. Co., Trustee. 
Ourrent liabilities Dec. 31 1920 1,022,427 
Bonds.—The ref. & gen. mtge. 7s are call. at 105 and int. on 30-45 days 
notice. Western Mass. St. Ry. bonds are subject to call on any interest 
day at 108 and int. on 60 days’ notice. Springf. & Eastern bonds are 
subject to call at 105 on 60 days’ notice. 


DIVIDENDS.—In years 1893 to July 30 1910, inclusive, 8% per annum» 
in 1910-11 to 1913-14, 7%: in 1914-15, 64%: in 1915-16, 6Q%; in Dee. 
1916, 1%%. None to Jan. 1921, when 2% was paid. 

ROAD.—Owns 183.28 miles (incl. 37.19 miles of 2d track) of main track 
and 14.75 miles of sidings. Total, 198.411 miles. 

EARNINGS.—For cal. years: 

Gross Net Interest, Dividends 
Year— Earnings. Earnings. Taz.,&c. Paid. 
1920 ___$3 819 351 $678 797 $241,133 $93 094 
1919___. 3,064,637 490,012 243,731 None. sur.246,281 108,179 
1918__. 2,592,330 320.805 273,902 None. sur. 46,903 df65,377 
—V. 106, p. 2650; V. 107. p. 604, 803, 1194: V. 108, p. 1512; V. 109, p. 
777, 889; V. 110, p. 765, 1850; V. 111, p. 295. 


(2) Worcester Consolidated Street Ry.—Trolley. 

This compeee . ae was incorporated in 1886 as the Oitizens’ Street Ry. 
Oo., has absor the following companies : 

Olinton & Hudson Street Ry., orcester & Clinton Street Ry., 
Fitchburg & Suburban Street Ry.. | Worcester & Holden Street Ry., 
Leominster & Olinton Street Ry., Worcester & Marlboro Street Ry., 
Mariboro & Westboro Street Ry., Worcester & Southbridge Street Ry.., 
Worc. & Blackstone Val. St. Ry.. | Worcester & Suburban Street Ry. 

Franchises perpetual. In 1895 leased for 99 Fy. the North End St. Ry. 
of 5.13 miles, at a yearly rental of $8,000. he North End has $110,004 
($100) capital stock and $75,000 5% list mtge. bonds, due Feb. 1 1915; int. 

. & A. Also leases for 99 years from vty 1 1896 both the Worcester & 
Shrewsbury St. Ry. Co. and the Worcester & Shrewsbury RR. Co. 

3,865 shares ist pref. and 33,260 shares common stock are owned by 
the N. E. Inv. & Sec. Co. 

In Aug. 1909 permission was granted to issue $922,000 bonds to retire 
floating debt and $2,260,000 bonds to retire funded debt. V. 86. p. 1346; 
V. 89, p. 412. Up to April 1 1921, $1,499,000 had been issued. 

In Jan. 1913 the Mass. RR. Comm. approved an issue of $500,000 Ist 
& ref. 4s, the proceeds of $450,000 being used to acquire the power house 
and property of the Electric Mfg. Co. and $50,000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as. f. by ann. payment of $1,949 till maturity of bds. V. 96, p. 362. 

New Preferred Stock.—In May 1917 the Mass. P. 8. Comm. auth. the co. 
to issue (a) 45,000 shares of ist pref. stock (par $80) to retire 36,000 shares 
of common stock at par ($100), which was accordingly done, and (b) $40,000 
of lst Ref. 44% 20-year bonds to retire $40,000 Uxbridge & Blackstone 
5% debentures due Oct. 11927. These bonds at last accounts (April 1921) 
had not been issued. 

Fare Increases.—On April 18 1919 cash fares were increased to 7c, with 
tickets at 64%c. Effective Nov. 29 1919 a zone system was adopted with 
a fare of 5 cents per zone. All workmen's and reduced rate tickets being 
abolished. On Jan. 4 1920 fare per zone in Worcester was raised to 6c. 
and on March 7 1920 to 7c. in each zone; suburban fare, 6c. V. 110, 

. 1850. 2193. On Feb. 6 1921 the two-zone system was abolished in 
Wasssabes and a flat 10-cent fare put into effect. Suburban fares were 
raised from 6 cents to 7 cents. V. 112, p. 850. 

In Nov. 1919 the Webster & Dudley St. Ry. issued $30,000 Ist M. 5% 
20-yr. bonds to refund a like amount of Ist Mtge. bonds due at that time. 

In Dec. 1919 the Worcester & Webster St. Ry. was auth. by the Mass. 
P. 8. Comm. to issue $150,000 lst M. 20-yr. bonds at not to exceed 5%, 
to refund a like amount of similar bonds due Dec. 11919. V.109,p. 2176. 

The co.’s $700,000 44% % debentures due Mar. 1 1920 were extended for 
5 years at 7%. V.110, p. 872, 972. 


Interest. 
T 


Surplus or Total 
Deficit. Surptus. 
sur.$344.570 $412.768 
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The co. was auth. by the Mass. Dene. of P. U. to extend from Jan. 1 
1921 to . 7 1 1926 the $115,000 7 r & Clinton St. Ry. bonds at 7% 
V. 112, p. 64. Compare V. 111, 2042. 


STOOK AND BONDS— Interest. 
Common $3,326,000 ($100) 
Pref (see text) $3,600,000 ($80) - 
Worc Consol St ist & ref mtg | 1910 4%@F-A 
$5,000,000 g ($1,009) c*tf|Old Colony Trust Co., 
Worcester Consolidated deb/ 1907 M-? 1,200,000 Nov 1 "1927 
$1,364,000 ($1,000) _._ntf\|Old Colony Trust Co., ‘Boston, Trustee. 
Wore Con deb g $840,000 ntf 1900 78 M-S 
Worcester & Clinton first{ 1899 115,000 Jan 1 1926 
oy 5 e gold ($1,000) ntf) American rust Co.,. Boston. Trustee 
Worc & Blackstone Val ist M{ 1906 4% ¢ F-A 200.000 in 1 1926 
$200,000 g ($1,000)__c ntf) Int. at Mec eden Nat Bk., Worcester, Mass. 
Uxbridge of Blackst first; 190: 5 F-A ‘ Feb 2 1923 
M $80,000 ($1,000) _cntf\ Int. at Old Colony Tr. Co., Boston, Trustee. 
Uxbridge & Blackst deben/! 1907 40,000 Oct 1 1927 
| Re ES le ty at office of oomeae 
Marib & Westb lst M $160,-/ 1901 52 J-J 160, 000 July 1 1921 
U0 BGI . ,000)red 105 c*ntf\| Int. at Amer. Trust Co., Boston, Trustee 
Worc & Hold ist mtge $150,-| 19093 5A-O 150,000 1 1923 
000 2g ($1,000) red at 10: 5 ‘Inte rest at Worcester Bank & ‘I'rrust Co., 
(V. 89, p. 995)____-__cn tf, Worcester, Trustee. 
Wor & South ist mtze (sez! 1902 1% &M-S 500.000 Sept 1 1922 
tert) gold ($1,.000)__c*ntf\ Int. at Internat. Trust Co., Bost., Trustee 
ah ana & South mtge (see| 1905 4% ¢J-D 200, 000 June 1 1925 
——lTF— mt 
Leased to Worcester C sneonéeed— 


Webster & Dudley {Stock -_--. { 000 
\Morteage 11919 5 M-N 0:000 Nov 11939 
(Int. at Old Colony wrust Co., Boston. 


Leased to Webster & Dudley, oper. by Worc. Consol.— 
Wc tn ct otebetmeee “Keane 50,000 

& {ist M $150,000 ($1.-f 1919 94,000 Dec 1 1939 
Web | 000) gold c¥*ntf\Int. at State Street Trust Co., Boston. 
Current liabilities Dec. 31 1929 (incl. all sub. cos.). 1,214 188 

Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 per share 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidation. While any 
matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, lst pref. share- 
holders may elect a majority of the directors. The lst pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750, 000 may be issued without such 
consent. V. 104, p. 2344. 

nds.—Worc. Consol. 


Outstanding. Maturity. 
$3 ,326,000 


Ry. lst & Ref. bonds are sub. to call on any me. 
day at 110 andint. Int. is payable at company’s office or at its —.? 
Boston. The two issues of bonds of the Worcester & Southbridge St 
are secured by the same mtge., the mtge. stellen: that bonds can be ef 
up to $1,000.000, and are to bear date of issue and be payable 20 years after 
date. The Worcester Consol. debentures originally bore 44%% int. and 
matured Mar. 1 1920 but were extended for 5 years at7%. V.110, p. 872. 
The Worcester & Clinton Ist M. bonds were originally 5s and were due 
Jan. 1 1919, but were extended ™ . 1 1921 and again to Jan. 1 1926 
at 7%. V. 108, p. 2242: V. 112 64. 

Dividend.—The June 1918 dividend on the preferred stock was post- 
poned. V.107, p. 403. None paid since. 


ROAD .—Operates 394.49 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester 
to Leominster, Fitchburg, C linton, Berlin, Northboro, Marlboro, Millbury, 
Northbridge, Uxbridge, Millville, ‘Spencer, Webster, Dudley, Grafton and 
Southbridge. 


EARNINGS.—For cal. years: 
Y Gross. Net 


. Divs. 
$493 297 
41 
é 


None 


Charges. 
7 © $422,480 

4 455,041 None 
1918 3,34 574, ‘876 450,676 None 
—V.110, p. 1850, 2193: Vv. "111, p. 1473, 2042:;.V. 112, p. 64, 850. 


(3) Milford Attleboro & Woonsocket Street Ry. 


ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 

Fares.—On Oct. 13 1919 the co. increased the number of zones from 13 to 
16. V.109, p. 1527. Compare V. 108, p. 2433. On Mar. 7 1920 fares 
were raised from 5 cents to 6 cents. 

The $300,000 Ist M. bonds were ot icaely 5s one matured Oct. 1 1919, 
but were extended for 5 years at 6%. . 109, p. 1080. 


STOCK AND BONDS— zope HOR og Outstanding. Maturity. 
Stock af aa 000 __ wned by New England Inv. & Secur. Co. 
First M $300, 000 — g ($1, ,000) f A899 A-O 300,000 Oct 1 1924 

not subject to call ntf\ Int. at Old Colony Trust Co., Boston, Trust. 
Cal Years- Gross Net Int & Taz Divs Surplus 

; -.$164,669 $8,417 $23,204 def $14,787 
149,422 19,783 22,492 . def 2,709 

ROAD .— ype rates 30.05 a of track. 24 passenger cars and 7 other 

cars.—-V. 109, p. 1080, 1527; V. 110, 110, p- 765. 


INTER-STATE CONSOLIDATED TED STREET RY. 


ORGANIZATION .—urganizead as successor in Massachusettsto the 
Inter-state Consolidated of Rhode Island. Has permission to carry freight. 
Fare Increase.—In Aug. 1918 the Mass. P. 8S. Comm. approved increases 
in rates ranging from 50 to 100% to be accomplished by shortening fare 
sections. V. 107, p. 696. On April 18 1920 fares were raised from 6 to 
7 cents under a temporary order of the Mass. Dept. of P. U. V. 110, p. 
1849. In July 1920 fares were reduced to 5 cents but zones were readjusted. 
V. 111, p. 294. Effective Sept. 19 1920 fares were raised to 6 cents in 
each zone. 
TOCK— 


Surplus. 
$70 .817 
189,373 
124,200 


644, 


8 Interest. Outstanding. Last Dio 
Stock $275,000 (par $100) $275,000 Dec’l4, 2% 
Ourrent liabilities Dec. 31 1920 __. 241.093 

Dividends.— First div., 11%, for 2 years, paid April 1 1904; in 1905 
7%; in 1906, 7%: in 1909 5%: in 1910 to 1912, incl., 4%; in 1913, 5%; in 
1914, June, 6%; Dec., 2%. None since. 





700,000 Mar 1 1925° 





ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 
Rhode Island State line to North Attleborough, Attleborough and Plain- 
ville, Mass. 

Year ending— Gross. Net. 
(3. ae $248,236 $21,674 
Dec. 31 1919 233, 023 55,206 22,116 

187,091 29,782 21.784 
OFFICERS.—Pres., C. V. Wood, Springfield; V.-P., 
Worcester; Gen. Megr., H. C. Page, Worcester: Treas., 
field; Clerk, Wm. F. Crowe, Springfield; Aud., Chas. 
field, Mass.—V. 73, p. 236; V. 107, p. 696; V. 109, p. 
Ve 2i3, De BO4. 


Divs. Balance. 
sur .$8 ,625 
sur .33,090 


sur. 7,998 


Francis H. Dewey, 
L. Candee, Spring- 
Converse, Spring 
776; V. 110, p. 184 


Charges. 
$13,049 





YORK, PA. 
YORK RAILWAYS.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as 


consolidation of properties operating in York and vicinity. V. 85, p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or merged: 

York Street Railway Co., York Haven Street Ry. Co. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co. (except \ of 1 
share), incorporated in April 1913 to take over the lighting and power sub- 
sidiaries of the York Rai ways and other properties, including the Edison 
Electric Light ‘Co. the lighting companies of West York, North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was purchased and with 
five suburban lighting companies consolidated with the Edison Light & 
Power Co. During 1916 a municipal lighting system was installed in York 
under a ten- -year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). 

Rates.—In Nov. 1918 filed with the Penna. P. 8S. Comm. new schedules, 
increasing trolley fares from 6 to 7 cents within the city zone and increasing 
rates for power. V. 107, p. 1838. 

STOCK AND BONDS— ss Date. 

Common $2,500,000 ($50) 
Pref $2,000,000 5% cum ($50) ---- Q-J pr’21, 1434 
ist mtge & coll tr $10,000, 000 | 1907 5J-D 4, 938,000 om l 

gold ($1.000) f|\ Guar. Trust & Safe Dep Oo.. Phila. 7 

Stock and Bonds.—Pref. stock is cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Co. and York Suburban 
Land Co. are deposited as additional security for the bonds. $320,000 
boaods in treasury. Remaining bonds can only be issued under certain re- 
eens. No sinking fund. See particulars of bonds, property, 

. 87, p- 40. Stocks L. bonds are listed on the Phila. Stock 
v. R9, 412; V. 94, p. 984 

Ditiende. —Initial div. on ay —1%—paid July 1911. In 1912, +(e 
In 1913 and 1914, 5% In 1915 the regular Jan. div. of 24% was paid Dn 
5% scrip dated Jan. 80 and maturing Jan. 30 1918, but called for m {roe 
on Jan. 30 1916. The July div. of 244% was paid in cash. In 1916,6%%. 
In 1917, 5% and as %, extra in Jan. in full oo of accumulations. 
In 1918 to 1920 incl., 5%. In 1921, Jan., 14%; Apr., 14% 

EARNINGS. ittianiiaaal earnings for years ending Nov. 

Nov. 30 Gross Net, after Fized 

Earnings. Tazes & Deprec'n. 
$466,658 


Interest. ea eon U1 


&c., in 
xchange. 


30: 
Balance, 
Surplus. 
$236,603 
418,263 186,666 
311,213 81, 
Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven Water & 
Power Co., whereby it assumes certain fixed charges of the co.’s steam 
power plant. 
ROAD.—Owns and operates about 85.15 miles of track cenvering in York, 
including an interurban line between Hanover and York, 17.33 miles. 
OFFICERS.—Pres. & Gen. Megr., ta Campbell; 
Mayer; V.-P., J. E. Wayne; Sec M. G. Treas., 
Aud., J. J. Landers.—V. 104, p. 165; Vv. 106. D. 603, 823; Vv. 107, p. 1838; 
V. 108, p. 785; V. 110, p. 360; V. 112, p. 1145 


Charges. 
$2 2. 30, 055 


_ i— 


YOUNGSTOWN, OHIO. 


PENNSYLVANIA-OHIO ELECTRIC CO.—Subsidiary of Republic 
Railway & Light Co., which see under ‘‘New York.’ 


YOUNGSTOWN & SUBURBAN RY. CO. 


In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387, 1592. 1900, 2013.) 
ORGANIZATION. —Incorp. in Ohio, Jan. 1916 and acquired the pre: 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 191 
(V. 103, p. 940, 1033). 
STOCK AND BONDS— 
Common $750,000 
Preferred (cum) $750,000 
Ist M_ $1,500,000 688,000 Sept 1 1936 
$30,000 pref. stock in treasury in addition to amount reported outstand’¢. 
Bonds .—$800,000 are reserved for extensions and additions under certain 
safeguards. Red. at 102% and int. at any time. Sink. fund to retire 
$5,000 at 102% and int. annually, began Sept. 1 1919. pn 


Trust Co., N. , trustee. 
31 1920, cross, {FOed O26; net, 





Date. Interest. Outstanding. Maturity. 


EARNINGS.—For 12 mos. end. Dec. 
after taxes, $80,199; fixed charges, $34,788; surplus, $45,4 


ROAD.—Operates interurban road between Youn A ssa _ Leetonia, 
about 20m. 12 passenger, 11 freight and express, 1 work car and 


1 snow plow, and 1 electric locomotive. 
OF FICERS.—Pres., Fred Todd; V.-P., Jos. W. Swain Jr.; Sec., John E. 
Zimmermann; Treas., L. B. Harvey; Oper. Mers., Day & Zimmermann, 


Inc.—V. 104, p. 1387, 1592, 1900, 2013. 














ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAZ, N. 58. 
NOVA SCOTIA TRAMWAYS & POWER CO, 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 

eoquirec (a) the properties and franchises of the Halifax Electric Tramway 

, Ltd., comprising all street railways, commercial electric light and power 

and’ gas prope arties in H alifax; and (b) water power rights, lands, &c., on 

the Gaspereaux River, 55 miles from — capable of a hydro-electric 
development of approximately 12,000 h. 


Franchises, in opinion of counsel, are a 


The stock was offered in Jan. 1917 in — of 10 shares of pref. and 3 
shares com. stock for $1,000. V. 104, 164. 


In acting upon the co.’s application for ah to increase its capital stock 
by $4,000,000 and to issue $975,000 in bonds, the P. U. Comm. in Dec. 1917 
uth. items involving a capital expenditure of $845,641, and held over 
for further consideration items aggregating $569,686. 


In Nov. 1919 theco. applied to the Bd. of P. U. forauth. to issue $440,000 
in new securities, part of the proceeds to be wees to purchase the property 
of the Dartmouth Gas, Elec. Lt. & Pow. Co. For further details see 
V. 109, p. 1987. 

The common stockholders on June 24 1919 auth. an issue of $2,000,000 
3-yr. 7% notes, half of whica were put out in July 1919 to provide for add'ns, 
exts. & {mpts V. 109, p. 270. Compare V. 108, p. 2630. 2434. 


Fare I — ee May 1920 the co. was auth. to increase fares to 7 cents. 








Maturity 
510,000 

078,800 July'19, ¥(, 
5'250'000 Dec 1 1946 


STOCK AND BONDS— Date. Interest. 
Oom stock $3,500,000 ($100) - 
Pf6% cum $2,500,000 ($100). —---- 
tat M $10,000,000 gold § or ‘} 1916 
($1,000 and $59C)___c*_tf ret 
3-year notes $2,000 ,00C 1919 72 J-D 1,000,000 June 1 1922 
g ($500 & $j 000) - c, Int. at Can. Bk. of Commerce, Halifax or Montreal. 


Preferred Stock.—Divs. payable without deduction for any taxes imposed 
by any taxing authority in Canada. 


Bonds.—Remaining bonds may be issued up to 75% of cost of acquisitions 
or impr'ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interest 

narges, including bonds to be issued. Annual sinking or impt. fund of 
i % of bonds out began Dec. 1917, for add'ns or impts., or for redemption 
of ‘bonds. Callable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 Gaye notice. Int. payable without deduction for Canadian 
taxes or U.S. Federaltaxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y., and Royal Trust Co., Montreal. 


Notes.—No mtge. bonds or debentures except the Ist M. bonds may be 
issued unless these notes are secured in the same manner as such new issue. 
int. also payable at agency of Canadian Bank of Commerce in N. Y. 
City. V. 109, p. 270. 


Dividends .—-A dividend of 3% was pale, oe 
Dec. 1917 dividend bein 
Jan. div. omitted. V. 


Outstanding. 
2, 


J 
5g J-D 
in New York, Montreal and RR. 


ref. stock in July 1917. the 
deferred. In] %. 1n1919,6%. 101920, 
10, p. 167. 
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ELECTRIC 
Earnings.—Of Halifax Elec. Tram. Co. (and consolidated cos. beginning 
with 1915) for bop years: 1017 on 1919 ” 
4 ‘) . 4 . : : 


{ 1916 1¢ ‘ a ae 

Gross earns.$718,840 $759,726 $859,668 $998,702 $1,258,502 $1,461,039 
Net, aft taxes 301,753 311,882 131,506 135,974 x211,510 y387 630 

y Balance after $202,526 int & amortiz chgs , def. $1] 4,897. x Bal. aft. 
$144,619 int. and amortiz. chgs. and $62.364 pref. divs. of 34,02/. 

PROPERKTIES.— 22 miles of street railway, single track equivalent 
Standard gauge; 60-lb. T and 80-lb. girder rails. 41 passenger cars; 24 Bir- 
ney safety cars; 5 sweepers, 5 misc. cars, &c.; poewr house with 6,200 h. p. 
capacity; lighting and power distribution system; gas plant, with about 
45.7 miles of pipe line. —. 

OFEFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K.C.; Sec., 
H. A. Lemmon; Comp. & Treas., J. R. Blackett. Under management of 
Stone & Webster, Boston, Mass. Mer., W. L. Weston.—V. 103, DP. 1512, 
2123, 2434, 2630; V. 109, p. 270; V. 110, p. 167, 2535. 


HAMILTON, ONTARIO. 


DOMINION POWER & TRANSMISSION CO. | 
For statement of this co. see “‘Electric Railway’’ Sectionof Oct. 30,20 





HAVANA, CUBA. 
HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO, 
For statement of this co. see ‘“‘Electric Railway’’ Section of Oct. 30°20 
— 


HONOLULU, HAWAII. 
HONOLULU RAPID TRANSIT & LAND CO,—Trolley. 


ORGANIZATION .—Incorporated in Hawaii Aug. 30 1898. Franchise 
runs for 30 years from 1901, and permits the carrying of freight and mail 
as well as passengers. 

In 1903 purchased the Hawaiian Tramways Co. (having outstanding 

65,000 stock and £30,000 6% debentures, and comprising 124 miles of 
track); payment being made by the issue of $150.000 6% bonds of the 
Rapid Transit Co.; 910 shares of preferred stock and $59,150 in cash 

n Aug. 1916 capital stock was increased from $1,207 ,500 to $1,600,000. 

In 1917 the capital stock was again increased to $2,000,000, the proceeds 
from the sale of $400,000 worth ofstock being applied on May 1 1917 to the 
retirement of the entire issue of $528,000 Ist mtge. 6% bonds. 

STOC K.—Authorized and outstanding (par $100), $2,000,000. 
dends payable Q.-M. 31. 

Dividends may not exceed 8% on par value of stock issued. Exceas of 
income (afier providing for all charges, incl. exts. and a sinking fund to 
retire bonds and capital stock) must be divided equally between Govt. of 
Hawaii and stockholders. All pref. stock was converted into com. in 1913. 

Disidends.—On commosr Dec. 31 1903, 1%; in 1904, 4%; in 1905, 4%; im 
1906, 3% %; in 1907, 3%: in 1908, 4%; in 1909, 4%; in 1910, 4%; in 1911 
and 1912, 6%; in 1913, and since, 8% per annuum. 

REPORT .— For years ending Dec. 31: 

Calendar Gross Int., Tazes, 
Depren.,c&c. 


$247 302 
252,153 
227 O25 
117.933 
against 


Div!}- 


Diridends Balance. 
(3%). Sur plus 
$160,000 def.$82,051 
160,000 def. 79,586 
152.000 def.46,388 
2 300 84.312 


Ss. 
ay 


Vet 
ng 


Earni 

32 
3] 
: 33 

_.- §69,982 314,546 

Passengers carried in 1919, 19,086,786, 7 1918. 

ROAD .—Operates 30 miles of track. Gauge, 4 ft.; 122 and 85-lb. rails. 
61 vestibuled motor cars and 19 freight and service cars. Capacity o 
generators, 1,900 k. w. 

OFFICERS.—Pres., L. T. Peck; Ist V.-P., L. A. Thurston: 2d V.-P., 
G. P. Castle; Sec., A. L. Castle; Treas., C. H. Atherton: Mer., H. 8. Jahn- 
son.—V. 102, p. 1350; V. 103, p. 759. 938: V. 104, p. 1387; V. 106, p. 1577. 

: aC : 


KINGSTON, JAMAICA. 
WEST INDIA ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated 1897 in Jamaica. In 1907 took over 
the lighting business on a rental basis. Franchise expires Jan. 1 1928 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $800,000 ($100) 00,000 Apr’21,1% 
First m age $600,000/ 1898 , Jan 1 1928 

($500) gol c*/ Montreal Trust & Deposit Co., Trustee. 
Not subject to call. | Interest at Bank of Montreal, Montreal. 

Dividends .—First div. on stock—1%—paid April 1 1908: 1% was again 
aid July 1 and Oct. 11908. In 1909, 4%%; since, 5% per annum. 


REPORT.—For years ending Dec. 31: 
Y Gross. Net. Int.&Rents. 
$490,181 $135,820 $47,550 $13,732 (5%)$40,000 $34,538 
a 383 ,665 136.067 42.000 10,499 (5%)40,000 43,568 
Passengers carried in 1920, 8,410,672, against 6,463,947 in 1919. 
as se 24 miles of track in and around Kingston, Jamaica. 
Gauge. 4ft.8% in. 90-lib. girder and 60-lb. T. rails. 
OFFICERS.—Pres., James Hutchison: V.-P., G. J. Crowdy;: Sec.: 
H. Ross-Ingers; Comp., J. M. Clark; Mer., D. N. Barr.—V. 102, p. 1164; 
V. 103, p. 58; V. 104, p. 1168; V. 108, p. 1166; V. 112, p. 1172. 


LONDON, CANADA. 

LONDON STREET RAILWAY CO.—A trolley road. Iuncorp. under 
the laws of Canada in 1873. Franchise expires 1925, at which time, or any 
fifth year thereafter, the city has the right to purchase the property (except 
Springbank line) on an arbitration basis, by giving one year's notice tp 
advance 

Operation by Ontario Ry. and Municipal Board.—On May 
Board took over the operation of the line. Compare V. 112, 

STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Stock $750,000 ($40) . $637.480 July'l7 3% 
First mortgage $750,000 gold) 1856 = 5g M-s 525,000 Mar. 8 1925 

($1,000) c*|Toronto General Trusts’ Co., trustee. 

% of actual! 


Bonds.—The remaining $50,000 can only be issued for 66 2-3% 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, including those to be issued; but total debt must not exceed 

20,000 per mile of single track. V. 78, p. 2384. Interest is payable at the 

anadian Bank of Commerce, Toronto. In each of the 10 years preceding 

maturity 5% Of bonds shall be drawn by lot and redeemed at par on 40 
core notice. s! 15 S08 have been, npetees. 

vidends.—In 7, was paid; 2,38%: 6% in 1903, 1 : 

and 1906. In 1907 dividends omitted on account of strike. in 1608 eo 

2026. ws “EHH, 6% en. . ada f Jan., 3% (cash); July, 

- In 1917, Jan., 3% (cash); July, 3% (in stock). None since. 

REPORT .—Years ending Dec. 31: da ; — 

Gross. Net. Charges. 

924,728 $70,171 $37 421 

sa Ne ae c nag EP nar 564 . 36,379 

-—Operates 36.10 miles of track. Standard gauze. ~~ 

and 80-lb. Tand girderrail. 58 motor cars, 5 trailers an 6 Le A. 

contract for power with the Ontario Hydro-Electric Power Commiasion. 

OFFIOERS.—Pres., Chas. Currie, Akron, O.; Sec. & Treas., L. Tait, 

don, Ont.; Gen. Mgr., C. B. King. London. Ont.—V 104, p. 1489, 
V. 106, p. 607, 2345; V. 108, p. 878; V. 110, p. 2076, 2568: V. 112, p. 1399. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION C 
On Oct. 15 1918 the company being defunct, ceased to Sha ae By 
according to official information, its assets have been scrapped. See 


V. 108, p. 2528. Compare V. 109, p. 2263. F : 
tion of Sept. 29 1918. of or history see this publica- 


>t 
~ 
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metho no 
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in 


Tazes. Dividends. Surplus. 





- 


5 1920 the 
p. 1399. 


Denrec. 


J C. Surplus 
933,268 


def.$519 
29,865 33,620 


_ — 


MANILA, P. I. 
THE MANILA ELECTRIC RAILROAD & LIGHTING CORP. 


ORGANIZATION .—Incorporated in Connecticut on June 26 1 
owns stocks and bonds of the Manila Elec. RR. & Light Co, having ao 
ear franchise from March 24 1903, practically the entire stock of the Unier 
ck Co. and of the Compania de los Transvias de Filipinas, and over 
98% of the stock of ‘El cista,"’ a Spanish company having a 50-year 
franchise for electric ne and entire capital 3 of Manila Suburban 
Rys. Co. Besides do the street railway business, supplies light and 











RAILWAYS 


[ Vou. 112. 





power for private, municipal and Government use. Municipality may ac- 
quire property after 25 years on a valuation fixed by net earnings, the 8u- 
rome Oeurt of the Islands being referee. Stock and bonds are listed on the 


York and London Stock Exchanges. 
On Dec. 6 1909 increased authorized stock from $6,000,000 to $8,000,000 
new stock to be 6% cum. pref. . 90. p. 372. 

In Sept. 1919 brought out an issue of $1,500,000 3-yr. 7% notes, proceeds 
being used for add’ns and impts. V. 109, p. 1079, 1179. 

In July 1920 the stockholders voted to increase the authorized pref. stock 
from $2 .000.000 to $3.000,000 and to change the rate from 7% to &8%. 
No pref. stock outstanding at last accounts (Oct. 1920). Compare V. 110, 
p. 2192; V. 111, p. 1472. 

STOCK AND BONDS— 
Stock com $6,000,000 ($100) 
Pref. $3,000,000 8% cum 
First lien and coll tr $5,000,- 


Date. nding. Maturtty. 

5 pg Apr'21,1K 

wone 

1903 5g M-S 4,474,000 Mar. 1 1953 

600 gold ($1,000) c*|Int. at Equitable Trust Co.. N. Y., trustee. 

3-year notes $1,500,000 ($100 \ 1919 7@M-S1_ 1,500,000 Sept. 1 1922 
$500 and $1,000) g____c*tf/Int. at Guaranty Trust Co., N. Y., trustee 

Bonds.—A Writ; fund of &\% of bonds outstanding began Mar 1 1968 
and ran umtil 1917; now 1% of bonds outstanding. The fund is to be 
invested in the bonds at not more than 105 and interest, at which price they 
are subject to call for the purpose. Are redeemable as a whole at 105 and 
interest om or after Mar. 1 1925. V. 82, p.218. Bonds are listed on N. Y 
Stock Exchange. $523,000 are in hands of trustee for sinking fund 
$3,000 held by trustees in lieu of mortgaged property sold. 

Notes .—Have a sinking fund of 124%% of the auth. amount wnich must 
be expended annually either for betterments and impts. to the property or 
for the retirement of notes by purchase in the market or call by lot at not 
exceeding the redemption price. No new mtge. other than purchase 
money mtges. shall be created on any of the co.’s property without equally 
and ratably securing this issue. Notes are red. all (or in part for sink. fd.) 
upon any int. date on 1 month’s notice ai 102 and int. prior to Sept. 1 1921 
and at 101 and int. thereafter. Tax refundable in Penna. 

Dividends.—in 1906 and 1967, 3%: in 1908 to 1910 incl.,4% In 1911, 
544%: in 1912, 1913 and 1914, 7%; since, 6% per annum 

REPORT.—For calendar years: 

Gross. Nat (aft.Taz.) 
1919 ---.$2,599.565 $931,004 D) 3122 
IVIS.... 2,322,757 1,198,487 462,403 (6%) 300,000 436,082 
1917_-.. 1.795.746 $78,248 332.658 (6%) 309,000 245.590 

ROAD.—Operates 47 miles of track (including Manila Suburban Rys 
Co.) in the city and suburbs. 794b. T and 92-lb. girder rails. Owns 54 
single and 77 double-truck passenger cars and 14 service cars. One 5,000 
k.w. turbo-generator is now in service and another was expected to be com- 
pleted before the close of 1920. 

OFFICERS.—Pres., Charles M. Swift; Vice-Pres’ts, J. H. Pardee, Joseph 
K. Choate and R. B. Marchant, New York; Sec. & Treas., T. W. Moffat; 
Asst. Sec., C. A. Dougherty; Asst. Treas., H. B. Brown. Operated under 
management of J. G. White Met. Corp., New York.—vV. 107, p. 77; V. 
109; p. 1079, 1179; V. 110, p. 2192; V. 111, p. 1472, 2325. 


(1) Manila Suburban Railways Co. 


ORGANIZATION .—Incorporated in Connecticut. Franchises run for 
47 years from Jan. 30 1906. Does both passenger and freight business. 
Entire outetanding stock ($530,000) Is owned by the Manila Elec. RR. & 
Lt. Corp., which guarantees the bonds, prin. & int. See V. 84, p. 220. 
Dec. 1909 increased authorized stock from $500,000 to $1.000.000. VY. 90, 
p. 372: V. 98. p. 1993 

STOCK AND BONDS— 
stock $1,000,000 


Int.&S.F. 


Dividends. 
$507 .480 > )&: 


(§ % )$300.00 


Surplus. 
$123,524 


Date. Interest. Ovutsianding. Maturity. 
text 
First mortgage $2.500.000/ 1906 5«gM-S $530,000 Sept. 1 1946 
gold ($1.000) c*} New York Trust Co., trustee. 
Bonds.—Are guar., p. & i., by the Manila Elec. RR. & Ltg. Corp. Are 
subject to cail after Sept. 1 1928 and to purchase for sinking fund since 
Sept. 1 1911 at not to exceed 105 and int., at which price bonds can be 
drawn by lot. See V. 80, p. 220. $42,000 are held in sinking fund and 
$83,000 are in treasury, not incl. in outstamding ammount as above. 
ROAD.—Operates 7 miles 6f track from Manila to Fort William McKin- 
ey and Pasig.—V. 84, p. 220: V. 95. p. 1542. 
Sie el 


MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A holding company, 


ORGANIZATION .—lIncorp. in London, England, in 1908, and controls 
the following: 

Montreal ‘lramways Co., Montreal Public Service Corp., 
Canadian Light & Power Co., Moatrea:i Hyaro-Elec. Co., Ltd. 

Montreal Tramways Co. and Can. Lt. & Power Coa. stockhoiders received 

1% shares of ~—- Tram. & Power Co. stock for each share of their stock. 
’. 94, p. 417, 207. 

In idorch 1919 issued $7,300,000 5-year 644% secured bonds to refund 
an issue of $5,320,000 2-year notes due April 1 1919, a limited number of 
holders of which were offered the privilege of exchanging their holdings for 
the new bonds. V. 108, p. 784. 

STOCK AND BONDS— Date. Maturity. 
Stock $20,002,000 es $17,560.93 
Sec bonds $7,300,000 ($100,{ 1919 64%2eM-N 7,300,000 Mar 1 1929 

$500 and $1,000) gold__c*| Montreal Trust Co., Montreal, trustee. 


Bonds.—The 5-year 64% bonds are secured by $7,000,000 debenture 
stock of the Montrea)] Tramways Co. and $2,500,000 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are in turn secured b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, a 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921. 
interest payable at Merchants Bank of Canada, Montreal; Banque D'Hoch- 
elaza, Montreal; Agency of the Merchants Bank of Canada, N. Y.—V. 108, 
p. 784; V. 100, p. 812, 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269, 
784A. 


Interest. Outstanding. 


(1) Montreal Tramways Co. 

ORGANIZATION .—Chartered in 1911 and acquired by merger the 
VMiontreal!l Street Ry., Montreal Park & Island Ky. and Montreal! Terminal 
Mo. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
Montreal St. Ry. V. 93, p. 1022, 1196. Owns and controls entire street 
railway system in Montreal and Island of Montreal, except about a mile of 
interurban line entering the city. 

New Franchise.—In Jan. 1918 representatives of the co. and the city 
signed a new franchise agreement, running for 35 years, which provides 
(a) for the creation of a permanent Tramways (ommission of three persons 
with complete powers over the service, fares, finances, exts. and mainte- 
nance; (b) fixes the valuation of the existing system at $36,286,295 for the 
physical property, plus an unnamed amount to be specified by the Com- 
mission as “‘working capital,’’ (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 6% on the total investment 
thus arrived at and on such new capital as may from time to time be put In; 
(d) allows the company a further remuneration of 4% of 1% in each year in 
which it does not exceed by more than 244% the estimated opereson charges 
allowed by the Comm. In effect, the company can calculate upon 644% 
en ite total investment as a guaranteed minimum earning power so long as 
it is efficiently administered. The company can also leok forward to a 
share of all surplus profits arising after the annual payment to the city of 
$500,000 and the upkeep of certain maintenance and arantee funds, 


neither of which funds should be at all burdensome. he surplus after 
these charges is to be divided, 20% to the company, 30% to the city treas- 
ary, and 50% to a fund for reduction of fares, which may take place when 
the fund accumulates to $1,000,000, and must take place whenever it 
eontains $2,500,000. (¢) Dividend distribution fs limited to 10%, the 
present rate. (f) An appeal from the Comm. lies to the P. U. Comm. 
ef Quebec. For further details see V. 106, p. 607. 

Debt to City.—V. 112, p. 653. ; 

Wage Increases.—V. 106, p. 2649; V. 107, p. 501; V. 111, p. 896. 

Fare Increases.—In Sept. 1918 was auth. by the Quebec P. U. Comm. to 
charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
6 and 8 a. m. and 5 and7 p. m. 6 tickets are to be sold for 25 cents, while 
school children’s tickets will be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. Transfers are to be free. V. 107, p. 1288. Compare 
V.106, p. 2757. In Sept. 1919 the Montreal Tramways Comm. announced 
an increase in rates to 7 cents cash, 4 tickets for 25 cents and workmen’s 
tickets at 5 for 25 cents. V. 109, p. 982. On Oct. 14 1919 the Quebec 
P. U. Comm., on the appeal of the City of Montreal, fixed fares effective 
Oct. 26 1919, at 7 cents cash with tickets at 5 for 30 cents and 44 for $2 50. 
V. 109, p. 1610. In Aug. 1920 ticket fares were raised to 4 for 25 cents. 
Cash fares remain unchanged at 7 cents. V.111, p. 896. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
EEO Pea KMbnadwe *$4,000,000 See text 
Debenture stock ____________ ___- 5% 16,000 ,000 See text 
lst & ref mtge $75,000,000 g) 1911 5 J-J 16,335,000 July 1 1941 


‘ ($500&$1,000) Pay in Lon-} Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 
on p&i in £—$4 86 2-3_c*) Tr. Co., Ltd., Montreal, Co-Trustee. 
Sterling deb Montreal St Ry| 1893 4% F-A 631.333 Aug 1 1922 

secured by trust deed____0/ Interest at Bank of Montreal, London, Eng. 
Mont St Ry deb $1,500,000 g| 1902 4% ¢ M-N 1,500,000 May 1 1922 
($100, $500 and $1,000) _c*/ Interest at Bank of Montreal, Montreal. 
Mont St Ry new debentures} 1908 4% M-N 2,238,667 May 1 1922 
£460,000 (£100)_-.-.-.--- >Int. at_ Bank of Montreal, Montreal, Can., 
} and London, England. _ 
* Including as of June 30 1920, $119,760 unpaid and subject to call. 


Bonds .— Of the 1st & ref. bonds $3,273,000 are reserved to retire underly- 
ing bonds (there being also $1,063,985 in cash deposited in addition for this 
purpose). Remaming bonds are for extens. & add’ns at not exceeding 75% 
of cost under certain restrictions. Red. as entire issue (but not any part) at 
105 & int. on any int, date. Int. payable in N. Y., Chic., Montreal and Lon- 
don. V. 93, p. 1463. Listed on the N. Y. (V. 97, p. 1025) , Montreal and Lon- 
don stock exchanges. Under a trust deed, Montreal St. Ry. debs. of 1902 
and debs. of 1908 are of equal rank. As of June 30 1920, $1,146.847 of the 
underlying bonds reported outstanding had been redeemed and canceled. 

Dividends.—On deb. stock 5% per annum since organization. In April 

1913 an interim div. of 5% was declared on the paid-up common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96, p. 1840), and 
2%%_quar. to and incl. May 1918. In Dec. 1919 a div. of 2%% for the 
second quarter of 1918 was paid. See V. 109, p. 2440. In 1920. Mar.., 
24%; June, 244%; Sept., 24%; Nov., 24%. In 1921, Feb., 24%: 
May, 24% %. 
Statement of Operations Under New Contract Year ending June 30 1990. 
EEE REN TS ee mem | F, 
Oper. exp. & tax, $5.849,912: oper. profit, $46,607; maint. & 

renewals, $2,190,557: total 


; 5% on capital value, $2,177,178; 6% on 
working capital, $23,833: 7% on adds. to capital, $69,827; 








Ss Ge SEINCEER, BLOL GB, Wllncn ccecoeseebscwnnedends 2.452.270 

ERE a FE es ee ee eee ee dia tine ae 
Payable when earned: City of Montreal rental, $500,000: con- 

Cingent reserve, $107 .825; total... ccccccccccccccccccu-s 607.825 

I a i $364,700 


ROAD.—Operates 260 miles of track. The company’s steam power 
lant is to be enlarged from 10,000 h. p. to 60,000 h. p. V. 102, p. 345. 
nm 1964 contract was made with the Montreal Light, Heat & Power Co. 

for a supply of power. 

OFFICERS —Pres ,E A Robert: V.-Ps., J. W. McConnell and Hon. 
Geo. G. Foster: Sec.-Treas., Patrick Dubee; Gen. Mer., J. E. Hutcheson. 
—V. 107, p. 1579: V. 108, p. 784, 2123; V. 10%, p. 982, 1362, 1610, 2440: 
V. 110, p. 1089; V. 111, p. 692, 896, 1365; V. 112, p. 470, 653. 

(2) Canadian Lizht & Power Co 

ORGANIZA'TION .—-Incorp. in Canada on June 2 19014 ~~ See descrip- 
tion of conipany’s developments in V. 91. p. 591. and V. 9, p. 848. Has 
the perpetual right to distribute and sell power and light in Montreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
I S.ee Te sececeouen 
First mortgage $6,500.000; ___- 5 J-J 6.500.000 ........ me 

($500 and $1,000).______- | Royal Trust Co., Canada, Trustee. 


Bonds .— st mtge. bonds are subj. to call all or any at 105 at company’s 
option. Sink. fd. began July 11914. Int. payable !n Montreal or London 

PROPERTY .—Owns s new and modern hydro-electric plant at St. 
Timotkee. 28 wiles from Montreal; present development about 30,000 h p. 
Ultimate developmont, 75.000 bh. p.— V. 89, p. 848. 1283; V. 91, p. 59) 

(3) Montreal Public Service Corporation. 

This company (formerly the Saraguay Electric & Water Co.) has acquired 
the Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Controls 
an established business in various important sections of the city and pro- 
vides a market for a large amount of the power developed by the Can 
Light & Power Co, 


RE 


NIAGARA FALLS, CANADA. 
NIAGARA ST. CATHAR. & TORONTO RY. 


Is operated by the Canadian National- Railways. 

URGANIZATLUON .— Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Mth ay A Park & Clifton Tram 
way Co. and the Port Dalhousie St. Catharine’s & Thorold Electric Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharne’s 
& Toronto Navigation Co.; also transports freight. 

Shareholders voted 1910 to make an tissue of 2d mtge. bonds at rate of 
$10.000 per mile to Nat. Tr. Co., Ltd.. Toronto, trustee. V. 90. p. 54. 1296. 


Municipal Control.—On Mar. 30 1920 the City Council of Niagara Falls, 

nt., decided to take over the local line of the co. V.110, p. 1749. No 
further information. 

In July 1920 it was proposed that this company be sold to the Ontario 
Hydro-Electric Comm. for $3,544,374. As part payment the -Hydro- 
Power Comm. would assume the co.’s $1,098,000 Ist Mtge. 5s and would 
pay the remainder of the purchase price in Hydro Power Comm. 44% 
00-year bonds guaranteed by the Province of Ontario. V. 111, p. 294. In 
Sept. 1920 it was stated that this plan was being held in abeyance for the 
present. V. 111, p. 1370. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity 
Btock $1.000,000________. a ane +): 9 S| | ea 
Bailway First mortgage gold{ 1899 5 zg M-N 1,098,000 Nov 1 1929 


2054 Int. at Canadian Bank of Commerce, Toar- 
onto, and Bank of Scotiand, London. 
National Trust Co., Ltd., Toronto, Trustee 
Second mortgage___._._____- ee None 7 ae 
Navigation Co First mort-{ 1903 5g M-N 200,000 Nov 1 1929 
gage $250,000 ($1,000 or? Int. atCanadian Bk.ofCom.,Toronto& N.Y 
9s Sd) goid._______ c*| National Trust Co., Ltd.. Toronto, Trustee 
Interest also at Bank of Scotland, London. 


Bonds.—Of the Railway bonds $20,000 per mile is authorized and issued. 
See V. 82, p. 869. The Navigation bonds are guaranteed by the Railway 
p. &1.. by endorsement. Neither issue is subject to call. 


ROAD .—Owns and operates 61.67 miles of track. Runs from Port Dal. 
housie on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
and Niagara Falls, Ont., to Falls View, Ont. Hasan extension of 18.5 miles 
from Thorold through Fonthill and Welland to Port Colborne: also an ex- 
tension of 12.2 miles from St Catharines to Niavara-on-the-Lake Main 
line has been replaced with 80-lb rail 39 pass cars, 7 electric locomotives, 
1 electric snow plow and 5 miscellaneous cars Also owns two steamers 
Permission to build several extensions has been granted by the Dominion 


Parliament 

EARNINGS.—For cal. years: 

Cal. Years— Gross. Expenses. Int. Charges. Surplus. 
I a a dil ail il $926.390 $717,953 $208,437 $110,811 $97,626 
1918 .....-.-..--------- 766,422 569,961 196.462 135,873 60,589 
Ge WAtwdihdwknewidwtiee 756,590 500,022 256,568 118,873 137,695 

OFFICERS.-—Pres., D. B. Hanna, Toronto: 


V.-P., A. J. Mitchell, 
Toronte; Sec., R. P. Ormsby: Gen. Supt., E. W. Oliver, Toronto.—V. 90, 
p 5, 1296; V 110, p 1749; V 111, p 294, 1370 


i 


OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company. 


ORGANIZATION.—Incorp. Oct. 23 1913, and acquired $1,860,100 
of the stock of the Ottawa Electric Ry. 
STOCK AND BONDS— Date. (Interest. 
Btock $10,000,000 Posce ban 
Diet s.—First Gv .— 1 pad 
ng 5 


Outstanding. Maturity 
- $5.581,200 See text 
July 1 1914; same rate quar. since 
with 1% extra in January, mak % per annum. 
OFFICERS.—Pres., T. Ahearn; V.-P., Warren Y. Soper; Sec. & 
Treas.. G. L. Snelling; Aud., A. A. Crawley.—V. 107, p. 803; V. 109, p. 
2263; V. 111, p. 2521. 





(1) Otiaw. Electric Ry.—A trolley road. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 

in Nov. 1912 increased its auth. stock from $2.000.000 to $4,000,000. 

Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de- 
feated a by-law to purchase the co.’s property at the expiration of its fran- 
chise in 1923. V.112, p. 258. Compare ‘Electric Railway’’ Supplement 
of Oct. 30 1920. 

Fares.—Effective Aug. 31 1918, the company abolished the sale of reduced 


rate tickets and established a straight 5-cent fare. V. 107, p. 1193. See 
also V. 108, p. 974. 

STOCK AND BONDS— _s*éOatte.. Interest. Outstanding. Maturity. 
Stock $4,000,000 ($100)... __- vane Q-J $1,876,900 | See text 
First mortgage $500,000 gold) 1897 4g J-J 370,000 July 5 1922 

| __c lnta aami S ye c* {Interest at company’s office. ‘Trustee is 


Toronto General Trusts Corporation. 

Bonds.—Are not subject to call; 10% of the issue in excess of $350,000 
pas oe in each of the 10 years preceding maturity; $130,000 have 
veen retired. 

Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra; in 
1906 to 1911, inclusive, 12% per annum; in 1912, 164%; since, 15%. 

EARNINGS.—For a vane Dec. 31: 

yet 


Calendar Gross Interest, Conting. Dividends Balance, 


Year— Earnings. Earnings. Tazes,&c. Account. (15%). Surplus. 
i?) _—- $1,323,830 $477,010 $117,182 $60,000 $251,580 $18,086 
joy 1,240,627 535,289 125,623 110,000 281,580 18,248 


Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 


x No later figures puplished. 


KOAD.—-Operates 52 miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 72. 80. 94 
add 1145-lIb T and girder 

OFFICERS.—Same as for Traction Co.—V. 108, p. 1391. 2123: V. 109, 
p. 1080; V. 110, p. 2193, 2488; V. 111, p. 1567; V. 112, p. 258. 


ee 
PONCE, PORTO RICO. 

PONCE ELECTRIC CO.—Organized in Porto Rico and on Feb. 1 1920 
took over the property formerly controlled through stock ownership by the: 
Ponce Electric Co. (a New Jersey corp.). Operatas the railway between 
Ponce and the Playa (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. | 

STOCK AND BONDS.— Date. 

Ooms. 68. Sie Ubhlcs coece 2 28=©=©6 sevennwe 
Pref. $1,000.00. cum 1% 





Interest. Outstanding. Maturity. 
Be: cccbsennné 
+ aCe 


‘7/0 . 
EARNINGS.—For 12 months ending Dec. 31 (combined companies): 


Year— Gross. Net (aft. Taz) Interest Sinking Fd. Surplus. 
£1020... caccectae. ane $88 244 —— eo $88 ,231 
IUlGecvssencace Bee 58,763 8k 34,525 


x For 11 mos. ending Dec. 31 1920. 

ROAD.—Operates 5.53 miles of equivalent single track, .54 miles of 
trackage. l12cars. Gauge,1lmetre. Power station has 950 k. w. capacity 

OFFICERS.—Pres. Harry T. Edgar; V.-Ps. M. L. Sparry and G. A. 
deNazeth; Treas., Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Megrs., 
Stone & Webster Management Association.—V. 74, p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Incorporated In Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Oaguas Tramway Co. Controls all the electric railway, electric light and 
power business of San Juan, San Turce and Rio Piedras; also controls entire 
ighting systems in cities of Comerio, Bayamon, Catano, Carolina, Caguas, 
Rio Grande, Fajardo. Humacao, Yabucoa, Gurabo, Juncos and other towns 
in east end ofisland. Mts lighting franchises in San Juan and San Turce are 
perpetual. The Comerio Water Power and Caguas Tramway franchises 
ars for 99 years from 1906. The street railway franchise runs until 1959. 
An express service was inaugurated in 1908 in conjunction with Porto Rico 
Express Co. 

Contract.—Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 


STOCK AND BONDS— Date. =MInterest. Outstanding. Maturity . 
Oommon stock $3,000,000... ---- Q-J $3,000,000 Apr’ 21,1% 
Pf $1,000,000 ($100) 7% cum. eone Q-J 1.000.000 Apr ‘21, 1% 
First mortgage $3,000,000{ 1906 5 M-N 2.497.500 Nov 1 1936 

[Pt 2 oacssssmenees ;Int. at Montreal Trust Co... Trustee, 


Montreal and Halifax, or = = a ere 
Refundin eneral mortgage! 1912 5 M-N £265,000 May 
£1.500.000 (£100)... -- ~€*| Int, in London, Montreal and Toronto; Mon- 
treal Trust Co., Trustee. 

Bonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 
of bonds issued plus one year's int. on canceled bonds began Nov. 1908. 
$502,500 bonds canceled. First Mortgage bonds are listed on Montreal 
and Toronto Stock Exch. Of ref. gen. mtge. bonds £513,200 are reserved for 
ist M. bonds and £129,000 are in treasury; remainder for future require- 
ments under restrictions. Subject to call as a whole or for cum. sink- 
ing fund (1% of bonds out beginning in 1937) at 105 and int. V. 94, p. 
1666. Are listed on London Stock Exchange 

M'4etdends.—First div. on pref., 134%. paid Jan. 10 1910, and same 
amount quarterly since to and including Apr. 1921. On com.. Ist div., 1%, 
paid Oct. 1911. In 1912 and 1913, 4% In 1914. Jan.. 1%: April, 1%: 
July, 1%. None to July 1920, when 1% was paid. In Oct., 1%. In 
1921, Jan.,1% April, Le 

SPORT .—For calendar years: | 
va oe o ' Net. Oth Rev. Interest. Pref.Div Com.Div Surplus. 
1920__.-$1,402,736 $563,070 $54,484 $191,463 $70,090 $90,000 $266,091 
1919___. 1,129,782 435,939 23,603 193,883 70,000 195,660 
1918. -_- 1.035.955 430,092 16,537 196.200 70,009 ' : 180,429 

Total surplus Dec. 31 1920 was $415,264, after deducting $20 O00 for 
income tax reserve, $20,000 for misc. reserves, and $100,000 depreciation 
‘eserve. , ; 
8.855,412 passengers carried in 1920, against 6,768,195 in 1919. 

KOAD.—Operates from San Juan to Rio Piedras, 9 miles. electric. 
Standard gauge. An extension of 18 meeeee, eeues. which is being oper- 
ated hy steam, meter qange, was compieted in tts | 
OFFICERS.—Pres., Dr. D. E. Thomson, K. C.; V.-P., Ww. D. Ross; 
Sec., T. A. Spoor; Gen. Mgr., Manuel V. Dommech; Asst. Gen. Mgr., 
F. C. Clarke, San Juan, Porto Rico.—V. 99, p. 463, 895, 1367; V. 100, D. 
902: V. 102, p. 1163; V. 104, p. 765; V. 106, p. 1901; V. 110, p. 1188, 2568. 


QUEBEC, CANADA. _ 

QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 

ORGANIZATION .—Incorporated in Canada on Nov. 19 1909 as 4 con- 
solidation of the following properties (V.89, p 1598): Q ms 
Quebec Ry., Lt. & Power Co Quebec Jacques Cartier Electric Oo. 
Quebec Gas Co. Canadian Electric Light ¢ Q. 
Frontenac Gas Co. |Quebec County Railway Co. 

These companies do an electric-light and power, gas and street railway 
ousiness in Quebec and surrounding parishes. Has contract with the 
Stadacona Hydraulic Co. for supply of power. V. 94, p. 1449. 

Purchase by Government.—The Dominion Government has contracted to 
purchase (ownership to date back to July 1 1916) the following lines: (a) 
Quebec Montmorency & © levoix Ry., extending from St. Paul St., 
Quebec to St. Joachim, 43.2 miles {but see V. 110, p. 562; V. 111, p. 1662, 
(b) Quebec & Saguenay Ry. ext. from its junc. with the Quebec Mont. & 
Charl. Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir. in Mar. 1919); (¢) 
Lotbiniere & Megantic Ry. (acquired Apr. 1 1920), extending from Lyster to 
St. Jean des Chaillons about 30 m. The purchase price of these properties 
is to be ‘‘the value thereof as determined by the Exchequer Court of Can- 
ada; said value to be the actual cost of said railways, less subs 
sidies and less depreciation, but not to exceed $4,349,000, exclu- 
sive of outstanding bonded indebtedness, which is to be accuse atk 
the Government, but not to exceed In all $2,500,000 (being the $2,500, 
Quebec-Montmorency Ry. Ist M. 5s of 1899, due 1923). he lines are to 
be operated by the company until actual possession is taken and the com- 





panies must render an accounting to the Govt. from June 30 1916 until 

the properties are taken over. 
. 560. In 1916 the Canadian House of Commons voted to appropriate 

$4,000,000 for the purchase of the foregoing lines. During 1917 $: 

was expended on the properties and on Sept. 

appropriated the remainder, $3,667,745. 


See V. 102, p. 2255: V. 103, p. 579; V. 104, 


2,255 
the House re 
1919 the Govt. 


6 1917 
On Mar. 4 
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acquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
brances or claims,’’ purchase price being $3,489,313. V. 10s, p. 974 
It was announced in May 1919 that the proceeds of this sale, after the pay- 
ment of the contractor's claim, would be used to reimburse the bondholders 
of the Saguenay Ry., thus relieving the co. of paying int. thereon. V. 108, 


p. 1 , 

The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & Saguenay 
Ry. Co. in 1911 through purchase of its $2,500,000 stock and $3,000,000 
5% bonds and in turn issued its own bonds of 1911 and 1912 shown in the 
table below, to pay for same. V. 92, p. 882, 528. These bonds were in- 
tended to provide for Quebec-Saguenay line, extending 564 miles from 
Cape Tourmente to Murray Bay. In Sept. 1912 construction work on thie 
line was stopped because of non-payment by Saguenay Co. of claims of 
contractors for construction work (V.95,p. 1040; V. 96, p. 203). Payments 
were subsequently made but work wae not resumed. The Dominion Govt. 
completed construction of the roadin 1918 and on Oct. 1 19 YU operation was 
taken over by the Canadian Govt. Rys. 

On July 7 1917 the company was awarded $275,000 for the property 
known as the Quebec Gas Co.'s land, which was expropriated by the 
Federal authorities, according to a decision by the Exchequer Court. 

Coupon Payments Lelayed.— The interest due June 1 1913 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following the 
poacy of paying the coupons at intervals through the three months grace 

Ollowing the due date. V. 99, p. 748 Subsequent coupons have been 
paid within the time limit allowed. V. 109, r. 776 ‘ 

Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. Ist refdg. 5s 
was defaulted. A protective committee was formed with W. L. Hallahan, 
111 Broadway, New York City, as Secretary, and bondholders were re 
qe ested to deposit their bonds with the Bankers Trust Co., New York. 

. 100, p. 403. Interest was subsequently paid. V. 100, p. 559. Sub 
sequent coupons have been paid to date 

efault Charged.—See V_ 106. p. 2560. 

Fare Increase.—On June 22 1918 was auth. by the City Council to sel) 
§ tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and & 
tickets, respectively, as theretofore. V. 106, p. 2650. Effective Nov. 15 
1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen's tickets for 25 cents. 

Rates.—See V. 111, p. 2141 
STOCK AND BONDS— 
Stock $10,000 000 3i1UU) 


Date. Interest. Outstanding Maturity. 
— Y-J 1d $9.44 whhian. ld 12d . 
Consolidated mortgage $10.-{ 1909 5 g J-D 5,459,900 Dee. 1 193° 

000,000 g ($100 $500 and/Int at Montreal Trust ©o., Moot., trustes 
$1,000 Ng Sy 2 Er a Bank of Scotland, London, Eug 

Quebec-Jacques Cartier Pow! 1901 5 J-D 849.000 Dec 1 1941 
Ist ref $1.000 000 ($1.000)’ Trust Co. of America, N. Y., trustee. 

g interest in N Y______- c*|Interest at company’s office, Quebec 
Mortgages on lines to be taken over by Govt .— 

Que-Sag Div IstM $2.500.000; 1911 5 F-A 2.356.000 Feb. 
sink fd. P & i payable injInt. at Dominion of Can. Tr. Co., Montrea' 
francs or Canadian curr.c*| ‘Trus., or at office of R. Forget, Paris. 

Que Ry L H & P new mtge| 1912 5 J-J 2,100,000 Jan 1 1942 
60,000,000 franes(500 fr) __} 

Quebec-Montmorency Ry M/ 1899 5% 2,500,000 June 1 1922 
“S $2,500,000 ($100 $500: Int. at Bank of Montreal, Montreal, and 

1.000 _.....¢*! Union Bank of Canada, Quebec. 

Bonds .— Consol. mtge. 5s of 1909 are red. at 105 and int. on any int. day 

tet 1,000 of the consoi. bonds are reserved to retire underiying bonds and 

1,129,100 are in treasury. $144,000 Quebec-Saguenay Div. bonds haue 
been canceled. 

Ditidendas.— Initial div.—-1%—paid April 15 1911; July, 1%: Oct... 1% 

In 1912, Jan., 1%; none since. 


REPORT .—For years end. June 30 (1919-20 report in V. 111, p. 1366) 
June 30 Gross Net Misc. Chargesand Balance 
Earnings. Earnings. Credits. Tazes. 

$2,372,034 $602,471 x x$647,174 
2,077 ,621 633,105 27,723 726,102 def 65,274 
1,797,853 562,128 230,088 696,910 95,307 

x ‘‘Misc. credits’’ was not stated separately in 1920, but has been de- 
ducted from ‘‘charges and taxes.’ 

ROAD .—Owns 24.47 miles city track and 33.50 miles interurban. 
56 and 70-lb. rails gauge, 4 ft. 8% in. 

OFFICERS.—Pres., Hon, Lorne C. Webster, Montreal; V.-P., Hon. 
D.O. L’Esperance; Sec., Arthur LeMoine, Quebec; Treas., R.A. Wilson; 
Gen. Mer., W. J. Lynch; Comptroller, H. G. Bosse.—V. 107, p. 1005: 
1187, 1288. 2290; V. 108. np. 879, 974. 1938: V. 109. p. 776 1080, 1180. 
V.110, p. 562; V. 111, p. 1279, 1366, 1662, 2141; V. 112, p. 1025. 


1 194) 


Surplus 
def$44,703 


a 


SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 
For statement of this co. see ‘‘Electric Railway"’ Section of Apr. 24 1920. 
a  — 


SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .— Incorporated in Nova Scotia and does the entire 
electric railway and lighting business in Sydney; the entire electric lighting 
business in North Sydney, the oeig business between Sydney and North 
Sydney, and operates an interurban line between North Sydney and Sydney 
Mines. Also owns cap. stock and $220,000 of the $372,000 outstandiing Ist 
M. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m 
in length between Sydney and Glace Bay, which is operated under lease for 
99 years from Jan. 1 1911. Guar. payment of said co.’s bonds, principal 
interest and sinking fund. Franchises expire 1931 and 1932. On May 5 
1914 authorized pref stock was increased from $250.000 to $500.000 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369 


STOCK AND BONDS— Date. Interest. Outstanding Maturtt 


Common $1,125.000 ($100) M-N $1,125,000 Nov. 19. 1! 
Pref 6% $500,000 ($100) -N 234,000 May’21, ao 
First mortgage $1.500.000! 1902 5 J-J 1,096,000 Jan i 1932 
i en dw S- net} Ins. at State St. Tr. Co., Boston. truste» 
Sydney & Glace Bay Ist M,{ 1902 5J-J 152,000 July 1 1932 
$500,000 guaranteed_c ntf\Int. at Royal Trust Co.. Montreal, tris: 
Stock.—-Preferred stock is redeemable at 120. Capital stock aut: by 


charter, $2,000,000. Of the unissued portion as muc das 
the stockholders determine eae uch may be preferred as 





Bonds.—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. Impt. 


fund of 1% of bonds issued. Red. at 105 and int. on any int. date 
the Sydney & Glace rey Ist mtge. bonds, $68,000 have a canceled by 
sink. fund, $220,000 held by Cape Breton Elec. Co. Red. as a whole at 
110 and int. on any int date. S‘nking fund of 1% per annum. 
Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 
144%, paid Nov. 1910; in 1911, 4%: in 1912. 4% & 1% extra: in 1913 and 
1914,6%. In1915 and incl. Nov. 1 1919,3%. None since. 
EARNINGS.—For 12 months ending Dec. 31: 
Gross. Net (after Taxes) Interest. 
$99,105 $67 ,679 
127 ,991 64 367 
a, ere armen yy > mens Sydney & Glace Bay 193 
miles; total, 32.1 miles. Gauge, t. n. 22 passenger . 
. Power stations have 1,800 k.w. capacity. 7? - one 2 One 
OFFICERS.—Pres., A. 8. Pratt; V.-P., Frederick S. Pratt; Sec. 
T. Clark: Treas.. H. B. Sawyer: Gen. Mers., Stone & Webster Met 
Boston; Mer., Claude C. Curtis.—V. 100,.p. 1436; V. 102. p. 1718. 
p. 1103; V. 106, p. 1900; V. 111, p. 1369. 


Of 


Surplus. 
$31,427 
63,623 


Edw, 
Assn.,, 
V.105. 


OO 


TORONTO, CANADA. . 

THE TORONTO PRY 4 trollev road 

Sale of Toronto Power Co.—In Dec. 1920 the co. sold to the Hvydro- 
Electric Power Commission of Ontario and the City of Ontario (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto [approved by ratepayers in Jan. 1921] 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. 

The consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Co., $13,558 bonds or debenture stock of the,Toronto Power Co., $4,103,200 








5% mortgage bonds of the Electrical Development Co., $840,000 3-year 6% 

notes of the Toronto Electric Light Co., outstanding stock of the Electrical 

Developing Co., $13,100. 

ns. neces eebeoesbdenetoeunahee $32,734,000 

Obligations to be assumed 22,775,177 

Bonds to be delivered 9,958,822 
For further particulars see V. 111, p. 2424. 


ORGANIZATION .—Incorporated in 1842 and acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two small reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly, practically the 
entire capital stock of the Toronto & Mimico Ry. (now the Toronto Power 
Co., Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
politan Ry. (in March 1919 the City of Toronto purchased the Yonge 
St. section of this company’s property for $590,000 V*108, p. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Co., Ltd.; Electrical Develop. Co. of Ontario, Ltd.; Toronto & Niagara 
Power Co.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
(now part of Toronto & Niagara Power Co.); Niagara Fal's Electrical Trans- 
mission Co. (N. Y.) and Niagara Falls Gas & Elec. Lt. Co. \N. Y.). Ip 
Oct. 1902 stock was increased to $7,000,000, and in April 1906 to $8,000,- 
900. On Aug. 14 1911 stockholders voted another increase to $12,000.000, 
and also the payment of a stock dividend of $1,000,000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V. 93, p. 230, 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000.000 to provide funds for the financial requirements of the company 
and for necessary extensions and betterments for the subsidiary companies. 
Ww “~ was taken by the directors as to disposition of new stock. V. 

» p. 2078. 

Payments to City.—As to annual payments to city. see “Supplement "of 
May 1898. Paid to city in 1919, $1,398,470: in 1918, $1,301,266; im 1917, 
$1,187,031; in 1916, $1,113,010; in 1915, $1,064,072; in 1914, $1,122,914; im 
1913, $1,089,708; in 1912, $942,049; in 1911, $822,233; in 1910, $727,480; im 
1909, $640,281; in 1908, $578,995; in 1907, $542,091. 

Purchase oy City Authorized.—On April 23 1913 the Ontario Legislature 
passed a bill authorizing the city to purchase the company's property; also 
the rights and interests of all companies and persons owning or operating 
electric railways within the city and such plants of them outside the city 
as it may deem expedient. The city is also authorized to borrow the money 
required therefor. For further details see V. 96, p. 1365. Authority to 
parcness the Toronto Electric Light Co. was given urder a previous Act. 

or negotiations in 1913-1914 for the purchase of the company's property 
by the city, see V. 96, p. 1774; V. 97, p. 238, 1664, 1899. On Jan. 1 1918 
the citizens of Toronto voted in favor of the city’s taking over the co's 
nroperties upon expiration of the franchise agreement in 1921. See also 
V. 108, p. 2331; V. 109, p. 174, 2264; V. 111, p. 991; V. 112, p. 746, 933. 

Notes.—The $1,000,000 6% notes due Dec. 1 1920 were issued in Dec. 
1918 to retire a like amount due at that time. V. 107, p. 2189. 


Fares .—On Oct. 10 1918 the Toronto Board of Oontrol denied the co. per- 
mission to charge a straight 5-cent fare. ' V. 107, p. 1580. In Nov. 1920 
it was stated that the $1,900,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— _ Date. Interest. 
Stock $15,000,000 ($100) Q-J $12.000.000 ~— See text 
First M, $4,550,000, $ & £.{ 1892 a4%e6 2.502.307 Aug 31 1921 

$35 .000 per mile .. E.R.Wood.Tor..& R K Angus, Mont. 
— $1,000,000 


go ct ; m 2 , 
Toronto & York Radial Ry 5 1.640 
first mtge gold ($1,000){ National Trust Co., Ltd., Toronto, trustee. 

Se c*| Int. at Bank of Montreal. Torontoand N. Y 

a Interest and principal on sterling bonds payable Feb. 28 and Aug. $l 
at Bank of Scotland, Lothbury, London, E. C. 

Sinking Fund.—The company is obliged to redeem 5% of its total bond 
ssue by drawings at par yearly from Aug. 31 1911 to 1920. 

Bonds .—The first mtge. covers entire property, subject to ) peripante due 
the city. $2,047,413 first mtge. bonds have been retired. Bonds are 
listed on London Stock Exchange. Notes are the direct obligation of co. 
and are endorsed by the Toronto Power Co. The Toronto Ry. pays 
$43,500 monthly beginning Jan. 20 1919 to the trustee for the purchase of 
these notes in open market at not pane gga ng and int. This will be suf- 
ficient to retire these notes by maturity. No bonds or other funded debt 
may be issued prior to Dec. 1 1920 unless funds are provided for the re- 
demption of these notes. Interest is payable in New York, Toronto and 
Montreal. The co. agrees to pay all Canadian and U. S. taxes, so far as 
ay by law, including the normal U. S. income tax up to4%. The 

oronto & York Radial Ry. first mtge. 5s are guar., principal and interest, 
by the Toronto Ry. 

Dividends.—In 1898, 4%; in 1899. 4%: in 1900, 4%: in 1901, 44% %; in 
1902 to 1905, incl., 5% per annum; in 1906, 5%%:; in 1907, 6%: i 
8%: in 1909, 6% %; in 1910, 7%; in 1911, Jan., 1%%, April, 1% 

1% %:in Aug. declared a $1,000,000 stock dividend (V. 93. pv. 479): ss 
2% in 1912: to and incl. 1917, 8% per annum. In 1918, 5%. In 1919, 
Jan., 1%; March div. passed. V. 108, p. 1061, 1166, 1276. 


ROAD.—Operates 127.581 miles of track; 69, 73 and 90 Ib. girder and 
70-ir T rails. Owns 894 passenger cars, of which 762 are motor cars. 


REPORT .—Of Railway Co. for cal. years (1919 reportin V. 110, p. 1079) 

Calendar Gross Net Total Diridends balance, 

Earnings. Earninas Deductions Surolus. 

$7 234,895 $1,579,237 $1,565,962 $13,274 

} 0: 16,651 1,515,081 (4%)3$480,000 21,570 

Revenue passengers in 1919, 182,377,494; transfers, 70,446,128; in 1918, 
166 510,326: transfers, 63,176.397. 

OFFICERS.—Pres., Sir William Mackenzie; V.-P., Frederic Nicholls; 
Mer., Robt. J. Fleming; Sec. & Treas., J. C. Grace.—V. 110, p. 765, 
1079, 2488; V. 111, p. 190, 991, 2141, 2424; V. 112, p. 258, 746, 933. 

1) Toronto Power Co, 

Sale to Hydro-Elec. Power Comm.—tIn Dec. 1920 the Toronto Ry. sold its 

terest in the co. to the Hydro-Elec. Power Comm. of Ontario and the City 
of Toronto. V. 111, p. 2333. See under Toronto Ry. above for details. 

Kutire stock Was owned vy Toronto Ky., $2,000,000 directly and $1,000,- 
000 *hrough a subsidiary company. 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Light Co. and $2.993.900 of the $3,006.100 common stock, $2,990,600 of 
the $2,993.900 pref. stock and $5,014,000 lst M. 5% bonds of the Electrical 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
te he fixed by arbitration, failing agreement as to price. on one year’s notice, 
Option having not been exercised in 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.'s franchise exte to 
1953, with privilege of renewal. 

in June 1916 the Toronto tiec. Lt. Co. issued $1,000,000 3-year ist M. 
5%, gold bonds to retire a like amount of 444 % debentures due July 1 1916. 


V. 102. p. 2347 
102. .D- 2 Maturity. 


Outstanding Last Div.,c&e 


n 
%, July, 
0): Oct 


9 ’ ’ 


3 
STOCK AND BONDS— 
Stock $3,000,000 


Date. Interest. Outstanding. 
Pe Pa ae an ays a 
Tor Power Co cons deb stock { 1911 4% M-N 14.665.77: | 
$25 .000.000 guar & I od British Empire Trust Co., Ltd., London, 
Toronto Ry Co$& | Trustee. Callable at 105. 
Tor Pow Co gu bds $4,250,-{ 1914. 5 ¢ J-J 100. July 11924 
000($100, $500 & $1,000)c*\Int. in N. Y., Nat. Tr. Co_. t <d4., Tor., trus. 
Elec Devel Co $10,000,000! 1903 5 9.547.000 Mar 1 1933 
Ist mtge ($500) g.__-_.-c*\Int. at Can. Bk. of Com.. Tor., N.Y. & Lon. 
Toronto Elec Lt.Ist M $1,-/ 1916 52 J-J 1.060.000 July 11919 
NON 000 geld ($1.000)__-c*\ Interest payable in N. Y and Toronto 
Toronto Power Co. bonds of 1914 are guaranteed ,unconditionally, 
principal and interest, by Toronto Ry. Co. They are callable at 1 
and interest on any interest date on 3 months’ notice. Electrical Develoo- 
ment Co. bonds have sinking funds which began in 1911 of $1 per year for 
gach electrical h. p. sold. V. 88. p. 1316. Of the Tor. Pow Co. cons. deb. 
stock $11.000,000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
gost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
turity at 105. Int. is payable in London and Toronto. See V. 93. p. 1328. 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p. 2347. 


RESULTS.—Of Toronto wee. Lt. Co. for calendar years: 


ear-— 918. 1917 1916. 
Number of customers..-..-. i 
Kilowatt hours sold 


26,616 27,510 26,531 25,844 
73.935.304 71.592.832 5.931.137 51,395,537 
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PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 
°f which 15,000 b.p. held in reserve, and two transmission lines (4 circuits) 
into Toronto on private right of way The Tor. Elec. Lt. Co. own- a 
steam auxiliary re oe plant of 17,500 h.p. capacity. V. 102, p. 2082: 
. 103, p. 1987; 105, p. 826; V. 111, p. 2050, 3141. ¥9333; 2432. 


RRAZILIAN TRACTION. 
For statement of this co. see 


LIGHT & POWER CO., LTD. 
“Electric Railway’’ Section of Oct. 30 '20. 


WINNIPEG, | MANITOBA. 

SROAe wisi fe RY. 

ORGANIZATION -— Incorporated in Manitoba in 1904 and is a consoli- 
dation of che Winelese Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
Winnipeg Ry., and guarantees bonds of those companies, prin. and int. 
V. 86, p. 1346; "Vv. 101, . D- 1466. Operates the entire street railway and gas 
busines in Winnipeg, the street railway in St. Boniface, and does the largest 

of the electric light and Pay te business in those cities and vicinity. 
ranchises either perpetual or long terms and street railway franchise is 
exclusive in Winnipeg until 1927 and in 8t. Boniface until 1943. City of 

Winnipeg may purchase the property in 1927 upon 6 mos.’ notice at its 
physical valuation (incl. cost of paving done by co.), to be determined b 
arbitration; after 1927 city may ex right to oandkenn at the yr of each 
succeeding 5-year period on 1 <4 s novice. See also V. 112, p. 

in Oct. 1913 Judge Robson, the P. U. Commissioner at Winnip F dentes 
the “wy of the municipal power wy of Winnipeg to sel ‘current 
in St. Boniface without the consent of the latter city. It was held that 
_ ba or ae a Ry. supplied St. Boniface with current satisfactor- 
Hy 
Jitney Bonimetiiion Abolished.—In April 1918 the city authorities voted 
1 abolish jitney service, thus removing this form of competition against 
the co. 

Effective Oct. 4 1919 was auth. by the P. U. Comm. to Increase fares to 
6 cents cash, or 9 tickets for 50 cents. Workmen’s tickets are to be sold at 
5 for 25 cents and school children's tickets at 7 for 25 cents. V. 109, p. 
1462. Effective Sept. 1 1920 was auth. by the P. U. Comm. to increase 
fares to 7 cents cash, with 4 tickets 7 25 cents. Workmen's tickets were 
anolished under this order V 111, 1085 Gas rates were also raised 
at the same time 5? I Aly the PManitoba Court of Appeals upheld 

these advance. V 

Valuation.—See V. 100” 1 B064: V. 110, p. 1417. 

In Oct. 1920 the co. nto $3,000,000 7 Zop. ‘cum. pref. stock, which was 
subsequently offered with a bonus of 30% in a. , Sees. for the purpose of 
“3 tiring a like amount of floating debt. 11, p. 2522. Compare 

ie. p. 1974; V. 111, p. 590. Asof Dec. 31 19: 30 only $507 ,900 was out- 
AAS ing. 

$525,000 6% notes due Jan. 15 1921 were retired at maturity, 
issuing a 6 mos. 6% note in connection therewith. 

STOCK AND BONDS— Date. Interest. Outstanding. 

(‘om stock $11,000,000 ($100). —_-- Q-. $9 324,300 
Preferred $3 .000,.000 $100 cum ___- 7% Q-J 507 ‘900 
Perpetual debenture stock - -- 


First refunding M $5,000,000 





the co. 


Maturity. 
See text 


1905 5 ,000, 
gold sink fund este 000) -.c* Int. at Bank of Montreal, Montreal &N. Y. 
4 months note 375 5.000 July 15 1921 
f 1898 ge 53 1,000,000 Jan. 1 1927 
000 {In terest at Bank of Montreal, Montreal. 
Notes cans Dec. 31 1920... -.--. 2,460 ,000 
Stock.—The debenture stock is repayable at no mast date, but Is subject 
to call at 105 and interest. V. 88, p. 626. Listed on London Stock Ex- 
change. V.91, P: ttm Pref. stock is pref. as to assets and divs. and has 
voting power. 2326, 2522 
Bonds .—Of the $5. ‘000.000 000 ist refund. bonds, $1,000,000 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. The new 
bonds are not subject to call, but 14% of bonds outstanding is payable toa 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 





acnes’ kee pecered tp dapeets of SA0b TRE Gemma ately $1,950. 000) 
are sec y deposit o approximately 
Winnipeg Elec. Ry. 444% perpetual consol. deb. stock. 

Dividends .—Paid 24% par. on com. from Apr. 1908 to Apr. ‘1911. In 
July rate was increased to ® quar., which amount was paid to and incl. 
Jan. 1915; in April, yo gy Aa Oct. 1915, 24% each. In 1916, Jan., 2% 
None paid since. 

REPORT.—For years oa. Dec. 31: 

Year— Gross. Charges. Pref. Divs.  Bal., Sur. 
1920__.._..$5.310,400 $1, ssi 503 $1.345.977 $4, $535, 525 
() rr UF ; So'7ae 
1918....... 3,633 ‘855 221, .192.694 28.734 

Passengers carried in 1 against 56,348,716 in 1918. 

ROAD .—Operates 173, of track, including Suburban Rapid 
Transit Co., —, Winni peg Se ey & Lake be wr ry oA Has 341 motor 
cars and 12 trailers, 4 cars. Completed in 1907 a 30,000 h. p. 
eg plant, which, , wal to Bag oo in 1920, has been increased to 
38,000 h. p. Installed a 12 ,000 h. p. steam turbine auxiliary VP. in 1911. 

OFFICERS.—Pres., Sir ete Nanton, Winnipeg; P. & Gen. 
Megr., A. W. McLimont; Sec Morton Morse, Winnipeg; Treas., J. 4 
Mackenzie.—V. 110 ): P 1974; 111, p. 75, 590, 693, 1085 1754 185: 
2230, 2326, 2522; 12, 373. 6, 934. 

(1) Suburban Rapid 

ORGANIZATION. eae in in Manitoba. Oharter gives 
company right to operate the eM RR. ‘aaa ise, 36. Years tr lines and to - 
of electric light, heat and power. Franch 3 an 1902 and is 
exclusive. innipeg Electric Ry. cauibele oan ugh ownership of 


stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100, See text 
First mortgage ($1. 000) g.c*{ 1908 5 F-A $500,000 Jan. 31 1938 

(termed. we incipal and{ Royal Trust Co., Montreal, trustee. 
interest. by Winnipeg Elec-|Interest at Bank of Montreal, Montreal, 
tric Ry. Toronto, New York or London, England. 

Bonds.—Additional bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 

EARNINGS.—For calendar year 1920, gross, $233.126; net, $39,074; 
charges, $35,937; surplus, $3, y 1A 1919, gross, $162,526; net, (def. ) $4,976; 
charges $33 911; de a $38. 887 

D.—Embraces 21.254 miles of track from Winnipeg to Headingly on 
the north side of Assinibsine River and beyond the Oity Park on the south 
side of river. V. 86. 1345 

(2) Winnipe Seikirk - Lake Winnipes 

ORGANIZATION .—In Act of aaecttobe > sanmowe with 

wer to do a steam or ei c al way. ond a a Ngating ane ye business. 

ontrolled through ownersnip of $4 te $ tock by the 
Winnipeg Electric Ry. oe By con ro 1939 and 1942. 

Has contract for power with hyn a Elec. Ry. running to May 31 1925. 
Also has contracts with Selkirk to su 7. power for municipal purposes and 
7 to do a general light one Wy business. 


Daie. nterest. Outstand Mat 
Gen M & ref bonds $1, 7 anes eg 1915 535 $1,000,000 July 1 1925 
me AS ot . $500, $1,000) .c*&r 


National Trust Co » Loronto, trustee 
wo “460,000 1933 
$335,000 prior lien bonds have been exchanged for Gen. M. & Ref. bonds. 
Bonds. f the bonds re outstanding, $746,800 are pled ed as col- 
lateral for loans to the Wi nnipeg Electric Ry Remaining $400,000 Gen. 
M. & Ref. bonds are reserved to retire the endertying issue. Guar., p. & 1... 
(end.) by the Winnipeg Elec. Ry Sink. fund of 2% of bonds outstanding 
4 in fund will reuire 25% of issue by maturity. Int. payable 
at Bank of Montreal, Winnipeg, T to, Montreal, New York and (in 
sterling at par of exchange) London. Red., all or part. at 103 and intereat 
EARNINGS.—For calendar year 1920. gross, $250,542; net, $77.966: 
charges $51,716; surplus, $23,250. 1919, gross, $206,102; net, $68,496; 
charges... $46. 124; eurpins. $22,372 
Operates a line from Winnipeg on west side of Red River to 
Selkira, 224 milés, witn a branch on private right of way from Middle- 
chuch to Stonewall, 17% miles (placed in operation Jan. 1 1915), 12 motor 
and 27 misc. cars. V.101, p. 924, 1466; V. 106, p. 2012. 


ransit 7's 








NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “‘Chronicle” where information can be found concern 


ing a number of companies not represented in this issue of the ‘Electric Railway Section.” 


These are chiefly either newly 


organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding them, or else companies from which it has not been found possible to secure full returns. 


Aberdeen (So. Dak.) RR. V. 102. 2 152. 
Abilene We! Street Ry. V.109, p. 774. 
Aigiers Ry. & Lighting Co... New Tisheneee. La. V. 103, 238. 
Alton & Jacksonville Ry. 105. p. 1800. "2454; V. 109, p. P5271. 
Alton Jacksonv. & Peoria Ry. V. M8. p. 1154, 1691; V. 99. p. 1831. 
Alton & Northern RR. V. 98, p. iso 
Altoona (Pa.) Northern RR. A 
Ardmore (Okla.( St. Ry. V. 102. 
atlanta & Carolina (Electric) 
Atlanta & Macon Ry. V. 
Babylon (L. 1.) RE. V. 112. p. (1282 
Bahia Da aiienaer. Light & Power Co. V. 97. 
Barcelona Trac., Lt. Pwr. Co., Ltd. V 
h Grove (Ind. ) Traction Co. 
serwics & Nescopeck Street Ry. 
HH Four Electric Ry. (Cal.). 
illings ‘moet. Railway, Light. & 
Black iver ( Y.) Traction “2. 
Boise (Idaho) Ry. Vv. 109, A 
Boston & Eastern RR. V 'D 
Brantford (Ont.) "Mamlcion! Ree 
Bristol & Norfolk Street Ry. V. 103° . 60; V. 
British Columbia py a _ v. U12 Bp 6 61, ti’: af *2, 616. 
Brunswick Terminal & 106. p. 1796. 


1271; V. 111, p. Rg 


98, 
Power ce. 
. 107 » D. 218 


fl 108. p. 2235. 


154 
Ne p. 999; V. 106, p. 2449. 
105, D: bw 
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Bryan (Tex.) & Central AR. as Interurban say ‘y. 111, p. to7 if 
Bryan College Interurban Ry. 989. 
Caldwell (Idaho) oration Co. V.105. p.m 908; “ 111, Dp. 791. 
California n & Northern | 103: p 

Camaguey (Cuba). Co., Ltd 153: OF. F038. p. 144. 

Carlisle (Pa.) & Mt. Holly BR.” 112 . R48 

Carolina Traction Co. (Rock Hill, s. cy. Vv. 106, p. 394. 

Cassville & Western v.9 ve" 

Catskill (N. Y.) Tract on Co. 92, D. PR - V. 105, p. 1522, 2093. 
Central Texas Electric Ry. p. 2 

Centre & Clearfield St. Ry., Philios tn, Pa. V. 108, p. 77. 
Charlotte (N. Rapid Transit Co. V. 110, p. 1414 

cheboysan. Mich., Electric Light & Power 2. V. 95. p. 1683 
Chicago Fox Lake & Lake Geneva RR. 05. - Soa 

Chillicothe & Camp Sherman Elec. Ry. 

City Blectric Co., Albuquerque. N. M. 

City & Suburban St. Ry., Brunswick, Ga. 

~-larksville (Tenn.) & Dunbar Cave Ry. Vv. 

‘leburne Traction Co. V. 100, p. 229, 900. 75. 
Cleveland Alliance & Mahoning Valley Traction Co. 410. p. 1748. 
_levelas interurban ot 

Clevelar & wk > Centra Electric R: V 101 p. 369, 448. 614. 
Clevel (02 Rapid Tran. Ry. 1528, 1832. a. 

Clevela haron Rapid Transit Pe.” Vv. 103, +P: 23 

Cleveland & Youngstown R V.105, p. 1418: 06. “p24 

Columbia & Montour Electr ric Ry. V. 101. p. 1370; V. ti 'D. 606. 
Columbus Kenton & Toledo Traction -. V 95. Ba 297. 

Columbus Urbana & Western Ry. 8, 386; V. we D. 1214. 
Corpus Christi Railway & Light Co. V. 709. p.12 

~reston (la.) Winterset & Des aines RR. V.95, Ay 1807. 
Cumberland Electric Ry. V. 110. p. 359: V. 111. p. 1851. 2520. 
Dallas Northwestern Trac. Co. V. 105, p. 1522; 108, ‘479. 
Dallas Southwestern Traction Co. V. 105, p. 1419, 1522, 1617. 
Danville (Va.) Trac. & Power Co. V. 96. p. 749 

Dedham (Mass.) & Franklin St. Ry. 


98. p. 160 
Delaware & Maryland Traction Securities Co. 
Delta Light & Traction Co. 1844: V. 111, P, 1852. 
Wemerara Electric Co., Ltd.. Halifax. V. 101, p. 212 
Detroit Pontiac & Owosso Ry. . 101, p. 1370: V. 107, _ "695. 


. 2451. 





Dixon (Ill.) Rock Falls & Southwestern Ry. V 97, Dp 208 
Dominion Traction & Ltg. Co.. Ltd., wonte . 1751 
Eastern Texas Traction Co. . 96 p. , 1422; ¥, 109. p. 676. 

flectric Properties Corp. (N. Y.) ¥. 68 “% 26. 
Electric Short Line Ry. + Binneapells- o 108, 2433; V. 111. p. 1949. 
Dhrata & Lebanon t.R 97. p. 1583. . 32; V. 99. p. 608 
rie Cambridge Union & hao Ry, . 97 583. 
Erie & Central penagivanta | ad . 96. D. 1156. 1228; V 97. p. 1733. 
lil, p 792. 1660, 2520 


1917 








Erie Southern Ry. 

Exeter Hampton & Amesbury St. Ry. V 

Fayetteville (N. "Cc. IL ight . 3 Power “we 

Fort Scott & Nevada Lt., H 

Port Wayne & orthwestern —°% 

Fresno Interurban Ry. .- 102, eos: ¥ 

Frontier Electric Ry., Buffalo. . ¥Y. V. 106 

Gary obart Traction Co. V. 104 

qary &. pouthern Traction Co. 

Giend oat Park & Ocean RR. 
fendale ( Cal.) & Montrose Ry. 
Gold dsboro ( raction Co. 
Hocking-Sunday Creek Traction. ‘ 14 

Hornell (N. Y.) Traction &o. gf 105, p. 1309, 9972: V. ul, p. 294. 

Huntington (L. DRL 4 Inc. 111, p. ‘493, 1369 

independence N an cee. Ri. . 97, 2 

ndianapolis Chieame ¥ Meridien Ry. v.95 é. 80 

ne (of lo.). , 





Intermountain Ry., & Power Co. V. 105. p. 1617. 
nternational Transit wi 93, p. 589: 98. p. 1844 

ola (Kan.) Electric Ry. Deg “ped 1275; v. 109, pb. 270. 
rwin-Herminie (Pa.) wag 1745 
Petenoe as hod te RertgPaee By elt, Hat 
ankakee 4 ectric - 81, D. 

Kankakee Urbana Traction Co. of 99, p. 467; V. 105, p. 1104. 
Keene (N. H.) Electric R 112. 1283. 











.- 120. 
‘y, 104, p. 559. 


p sD. 1038: V« OY hb. 1220, 1489. 
ae 11502. S078: V i08, p- 389. 
16 


" 9487 
aan 102, p. 886; V. 104, p. 1045. 
Range RR. V. 449. 


Lake oe ey stownRy. V. 
oo. 
Lincoln (Ill.) mex. & Light Co. ¥. oP 
Marcellus (N. Y.) & Otisco Lake Ry. V. i111, p. 2520, V.112, p. 562. 
Mexico (Mo.) Santa Fe ¢ 
Minneapolis Anoka Cayuna iol, D. 


tee ete & seniaeae Valley Biec. = % p. 1597; V. 104, p. 2236. 
ec. 
Lake Erie & Northern Ry. OP BeD. TA voi v. 108. D. 1898. 
; a. D " 
Lancaster & Southern Strest RY. 105; p 
pwiston-Clarkston Trans 
t ma-Honeoye Electric Light &RR. 100. z 3167; 7; ¥. 101. D,2146. 
Lima-Honeoye Falls Light & RR. 33: . 102. p. 522. 
Little Falls (N in Salemahawe RR “p40 95, P 111. 1123. 
poo ay Bayh, vo? pe 
ramie nster . ectric 
Los Angeles & San Diego Beach Ry. V.105. Dp. 1999: V. 107, p. 1101. 
Marion (O.) & Suburban Ry. V. 112. p.62. 
Martinez (Cal.) & Gencord Interurban Ry. V. 103. p. 493, 844. 
Medfield & Medw treet Ry. ’ . 443. 
Menominee & Marinette Light & Trac. Co. V. 
Meriden Middletown & Guil ford, (Conn.) Flectric & , 
Mexican Light & Power, Ltd. . 04. p. 1623 oe .D. 
Mexico Tramways Co. 
Miami (Fla.) Traction Co. 
Michigan Elevated Ry. V. 
Milwaukee Western 
Minnesota Central . 
Monterey (Mex.) Ry.. RYieht & Power. V. 99, p. 604; V. 102. p. 437. 
Montgomery Transit & Light _Co. V. 199, p. 1080; V. 110, p. 2388. 
Moose Jaw (Sask.) Elec. Ry. V. 100. p. 22 
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Morgantown (Va.) Interurban V.112.p 
Morgantown & Wheeling Ry. 106, pD. oe 
Mountain Lake wy RR. 106, P- + 


Mount Vernon (Q.) Electric st. Ry, ‘61 
Viol. D3 


y. 


Muscatine (la.) & lowa city Ry. 
Newark & Marion Ry. (N. Y.). 
New Brunswick Power Co. 

New Orleans & Grand Isle Traction, Light & 
New York & North Jersey Rapid Transit Co. 


New York Westchester & ~ we aioe Traction Co. 


V. 111, | 
V. 101. p. at 


v. 109, 


North Alabama Traction Co. 
North Branch Transit Co. 
Northumberland county Traction 0: 
Norton Taunton & Att he Sid : 
Norwood Canton & etl “ti 
Calif.—vV. 111, 


Ocean Sh R., 
nsbure (N. IN. ¥.) Street Ry. V. 103. D 


Ogdensburg ( 
Ohio Service Co 
fone Union Railway. V. P% A+ 8 
rleans-Kenner Traction 
Parkersburg ( Va.) & Ohio Valley 06, p. 146 Ry. 
Pelham Park Ry. V. 93, p. ; V. 95 
enn Yan & Lake Shore Vv. 99, 
Phoenixville Valley Forge Strafford Pelectric 
Piedmont Railway & E sctric. 105, D. 2185. 
point Pie ase.) & Sandwich St. ri Vv. Ls 
oin easan rac 
ortiand & Oregon City Ry. SP: rs p. ge v 
Portsmouth Electric Ry. V. 
Pottstown & Phoenixville Ry. v. Pros. - 1105; 
Public Service Co. of Oklahoma. 
Puebla Tramway Lt. & Pwr. Co. 111, 
Railway & Lizht Securitics Co. (Bosten). 
Reno (Nev. ) ee Co. V.109, 
Richmond ( & Rappahannoc 
Richmond & Hairfield (Electric) ot 
Rochester-Corning-Elmira Trac. 
Rockford (Ill.) City Traction. V. 10 
acramento Valley Electric RR. 
t. Francois County y Re: i Farmington, 
St. John B.) p. 1061: V. 
St. Louis & Belleville Elec. it V 83, p. 1690; 
St. Louis East Side Beit Line Terminal Ry. 


River Ry. 
V.i1ll,p 
+ 95. Dp. 


St. Louis, Lakewood & Grant Park Electric Ry. 


. 1024. 
or — V. 106. p. 36. 


104, p. ge. v. Lig, p. 


ES 9357: V. 
p. 371; V. 110, p. 1290. 
ie, 2041. 

. 49 


4. 
p Sees V. 105, p. 607, 2273 


pad: Vv. V. 105, p. 1420. 


»P- 2172: V. 108. D. 


). O08 1385; V. 112. p. 470. 
“ae 680 


NEW COMPANIES—(Concluded) 


2011. - Tammany & 


‘y +, 7, t,he. 


an Jose Terminal Ry. 


pula ( 
>| 


744 

Power. Vv. 95. Dp. 615 
V. 95. p. 298. 

V. 98. p. 1761 
112, p. 565. 


18. 
. 2185; V. 106, p. 396 
110. p. 1290. 








southeastern o Ry 
outhern filinole: & St. 
outhern 


~outhern Traction Co. 
outhern Trac. & Pow. 


ee PRP PsP sMmP PSM PMP MPM OM 





Southwestern Interu 


pri +. Bice Terelant gi 


V. 108, p. 2434. hee & 
unbu u 
Tiffin Deatesta 
Titusville (Pa.) T 
Trans St. 
Trenton 
Trinidad 
Tulsa 
Twin 
Twin Falls (ida 
Tyler City rane 
Union praqton 
Valdosta (Ga.) St. Ry. 
Washington Electric 
Washi 
Wash 
Washin 
Waukee 


Ry. V.101. p. 1014 
p. 389, 494. 
104, p. 257. 
V. 106. p. 500. 
hg 
D300: V 1370. 


N. J.) Lake 
lectric 





‘Light 


, 107, D. 1193. 
539. 
N78: V 97.0. 1427 





p.519; V 95. bp. 237 


Willapa Electric Co. 
Wisconsin Interurban 


v. 103 93 
V. 106, p. 1901. 





it Paul Southern Electric Ry. 
New Orleans 
an Diego & Southeastern Ry. 


santiago (Cuba) Elec. Lt. & Tr 
kia.) & Interurban Ry. 
naron (Mass.) Canton & Norwood fonk Ry. 
helburn Falls & Colvain St. Ry. 
hhenandoah Traction Co. 
oux City (la. 2,6 Crystal 

y. (Sapegveste, Q.). 


Oregon Traction Co., Medf 
uthern Traction Co. (Bowling Green, Ky.). 


uth Shore (L. I.) Lis Co. 


aan Ry, 
Eastern 
ene sens & Selinsgrove Electric RR. V. itp, Dp. 
uehanna Ry. a) 

Eastern Ry. . 
rac.Co. V 99,p 271, ist: Vv 106; p 716; 4 112,p 1615 
ary’s Traction Co.. Mich. D. 

wood & Seacoast Ry. 


) Ry. 


Co. of Aevanaters. 


ngton & Great Nits 

pe pe Spa Springs & 
Westminster & Gettysburg oie 

‘Bocktord & Elgin Trac. Co. V. 


Waverly Sayre & Athens Traction Co. 
Waycross (Ga.) Street & Suburban Ry. 
Wichita-Walnut Valley (Kan.) Interurb. Ry. 
V. 97. p. 1435. 


V.105, D 


- 1420, 1523; V. 106, p. 1231 
Rys. & S 7 


101. p. 775 
106, p. 397. 1231 
. D. “1208, 1333 


885 Bid) 


V. 04, D. 


rac. 


v. 105 5. 
: I ‘ob: 189; V. 107, p. 1482. 
107, 
Lake & a Electric 2; y 106. p. 1578 


Louis Ry. ‘ 
¥ ord, Ore. 


of illinois. V. 110, p. ad Ass. 
Co.. Alexandria, La. 
V. 105, p. 1803, Didse 


n Ry., Winfield, Kan. 167, p. 2478. 


Traction Co. 1373. 0" 103. 1688. 
94: V. 


ics. 
.p. 18 102, 


. 252. 
107, p. 1286; V. 108, D. 1512, 2630 


v. 108. P "1345, 1462. 
ag Spafn. B. W. I. 106, p. 1462. 
, p. 56 


V. 99, p. 468; V. 100, p. 1598. 
681, 1404. 


¢: 97. D. 445. 
ea: Va. 


O55: V 
& ower Co. 
retta RR. 


& Ry 
y 7. EEG. BD 3 


108 Fi iso 
10 1B » isos. 


Sor. 1 177. 


v. {09 D. Te: V. 111, p. 1085. 
V. 104, p. 2453; V. 105, p.1806. 
V. 106, p. 823. 


2942. 


’ 


Ry. V. 105, p. 182, 717. 








berdeen (So. Dak.) RR 
bilene (Texas) Street Ry 
Adamstown & Mobnsville " Hlectrie Ry .—See 
Reading Transit & Light Co 
Adrian Street Ry 
Akron Wadsworth & Western Ry .—See North. 
Ohio Tract. & Light Co 
Alabama City Godnion & Attalla St. Ry 
& P.—See “Railway & 


Section 

Alameda Oak Park x Pied. El.—See San Fran. 

Oakland Terminal Rys 
Albany Ry .—See United "Traction (Albany) .. 
Albany Southern RR 
Albia Light & Railway 3 
Alfred it & Power Co.—See Atl. Sh. Ry .... 64 
yy or they Ltg. Co., New Orleans 14 
Allegheny & Bellevue—See Fed. St. & Pl. V..112 
Allegheny Belle. & Perrysville Ry 112 
Allegheny Co. Lt. Co.—See Duquesne Lt. Co.113 
Allegheny St. oF me Federal St Pleas. Val._.112 
Allegheny 
Allecheny Valley ¢ St Ry .—See West Penn.R 4 ll 5 
Alien Bridge Co.—See Leh. Val. Tran. 4 
Allentown Kl. L. & P.—See Leh. Val. Tr 4 
aera & Kutztown.—See Allentown & 


g 
Allentown & Reading Traction Co 
Allentowa & Slatington—SeeLehigh Val. yy 
Allentown Bridge Co.—See Lehigh Val. Tr.Co 
Alliance Electric i .—See Stark Elec. RR 
anes Granite & St. L. Trac. 


9 
2 
3 


4 
Co.—See East St. 
44 


Alton & Jacksonville Ry 
Alton & Northern RR 14 
Alton Ry. Gas & Elec. Lt.—See East St. Louis 
& Suburban Co 44 
Alton ~* & Ill.—See E. St. Louis & Sub. Co. 44 
Altoona & Logan Valley Electric Ry 103 
Altoona Northern RR 
American Cities Co 
American Railways Co 1 
Amesbury & Hampton—See Massachusetts 
Northeastern Street Ry 
Anacostia & Potomac Siva RR.—See Wash. 
ES EE Nm ea 137 
Anderson Water. ny Power Co.—See 
Southern Public Utilities Co 
Androscoggin Electric Co 
Andr & Kennebec Ry 118 
Aaaines Electric & Gas Co. he **Railway 
Industrial’’ Section 
anne eapots hee tg Utilities ©Co.—See Wash. 
& Annapo 


A. 4. (Okla) 8 

Ardmore Street Ry_.............- 112 

Arkansas Valley Interurban R 139 
119 


Arkansas Valley Ry. aieet & en 

Asbury Park & » he irt RR.—See Atiantic 
Coast Electric 

ei & Westerly Ry. Co.—See Shore Line 


y. — 
essemer Ry. & Lt. Co___. 
< Transit v 6} 





y. Ry 

Atlanta one St. RR. —See Ga. Ry. & El_. 
Atlanta Gas Light Co.—See Ga. Ry. & Elec_. 
Atianta & Macon Ry 1 
Atlanta Northern a, ee Ga. Ry a me Co. 
Atlanta 8t. RR.—See Ga. Ry. & wes 
Atlanta Water & Elec. Pow. Co a. Ge Ry 


& Power Co 
Atlantic y ing RR.—See Bklyn. Rapid Tran_. 
Atlantic yA Ss Ocean City Co.—See Atlantic 


City e Co 
Pe A. Clty ‘& Ocean City RR.—See Atlantic 
Oity & Ocean City 50 








GENERAL INDEX. 


Page 
Atlantic Coast Elec. Lt. Co.—See Atlantic 
Coast Electric Ry 
Atlantic Shore lis Ry .—See Atl. Shore Ry... 64 
Atlantic Shore Ry 64 
Auburn & Northern Elec. RR.—See Empire 
State Railroad Oor tion 134 
Auburn & Syracuse 134 
Aug. & Aiken Ry.—See Augusta-Aiken Ry. 
& Electric 
Augusta-Aiken Ry. & Elec. Co 
Augusta (Me.) Hallowell & Gardiner RR.— 
See An gzin & poaneses Ry 
Augusta (Ga. 
Aiken Ry. lec 
Augusta Winthrop & Gardiner 
Androscoggin & Kennebec Ry 
Aurora Klgin & Chicago 
Aurora Plainfield & Joliet Ry 
Austin (Texas) Street Ry 


Py2byion (en a _ 
aden & St. L. RR.—See United Rys. Co__. 
Bahia Tramway, Light & Power Co ________- 
Bakersfield & Kern Elec. Ry.—See San 
Joaquin Lt. & Pow. Corp 48 
Baltimore & Annapolis Short Line—See Mary- 
land Electric Rys 
Baltimore Catonsville & Ellicott’s Mills Pass. 
RR.—See Uni Rys. & Elec. Co 
Baltimore Halethorpe & Elkridge Ry 8 
Baltimore & Northern Electric Ry.—See 
United Rys. & Elec. Co 


15 
124 
145 








re Co 
Athstore Coast Electric Ry..... .. 5 OG eT 


Balt. Sparrows Point & Chesapeake Ry 8 
Baltimore Term. Co.—See Wash. Balt. 4° Ann.138 
Baltimore Traction—See United Rys. & Elec. 7 
Baltimore & Washington Transit—See Wash 
ington & Maryland R 
Bam er Electric RR 
Bangor Power Co.—See Bangor Ry. & El___- 
Bangor Ry. & Electric Co 
Barcelona Traction, Light & Power Co 
Bar Harbor El. Lt. Co.—See Bangor R 
Bar Harbor & Union River Power 
Barre & 3 Ry. & El. Co 
Montpelier Trac. & Pow.—See Mont- 
pelier & Barre Light & Power 
Bartlesville Gas & Electric 95 
Bath St. Ry.—See Androscog. & Kenneb.Ry~..118 
Hatton Ronee Klectric Ca. __ 9g 
Bay City Gas Co.—See €onsumers Power Co. 52 
Bay State Street Ry.—See Eastern Massa- 
chusetts Street Ry. Co 
Beaumont Trac. (‘o.—Nee FKastern Tex Eller 9 
Beaver Co. Light Co.—See Duquesne Light Col i 
4eaver Valley Traction -113 
Bedford Lt., Ht. & Power. ——See Interstate 
Public Service Co. . 
Grove (Ind.) Traction 145 
Bellaire South Western oy og —See W heel- 
ing Traction 116 
90 
2 
4 


oO. —See 


Belt Line Ry 

Ben Avon & Pani anh St. Ry__._- in 
Bennington Elec. Co.—See Twin StateG.& E. 1 
seneiaeien oom Power Co.—See Twin State 14 


Benton Harbor-St. Joe Ry. & Lightin 
ped n Turnpike Co i - : 
Berkshire Street Ry 
Berwick & Nescopeck Street Ry 
Beth. & Nazareth—See Leh. Vai Transit 
Beverly & Danvers—See Eastern M 
etts Street Railway Co 
Biddeford & Saco Railroad 
Big Creek Lt. & P 
Gas & Elec. Co 
Big Four Elec. Ry 
"RY. L 


Billings (Mont. 
Biloxi El. Ry. 

Miss. Coast Trace Co 
Binghamton Lest. & Union—See Bing. Ry.... 9 
Binghamton Railway Co 9 
Birdsboro 8+. Ry.—See Reading Tr. & Lt. Co_121 
Birm Ensley & Bessemer Ry.—See 
Birmingham Tidewater Ry. Co 
Birmingham. Knoxville & Allentown Trac- 

tion—See Pittsb. & Birmingham Tr 
Birmingham Railwa 

mingham Ry. Lt. < 

ewater Ry. Co 





ow.—See Coast Counties 


145 
t & Power G6-2-2145 
o.—See Gulfport 





Birmingham ‘R 
Birmingham-Tid 
. Y.) Traction Co... _._.. aiid 


Blok & tog (N 
Bleecker St. & Fulton Ferry RR..... 


Pag 
Bloomfield Street—See Pittsb. Trac. System. iis 
Bloomington Decatur & Champaign RR 
a on & Normal Ry. El. & Heating Co. 
—See Bloom. & Norm. Ry. & Lt 
Bloomington & Normal Ry. & Lt. ‘Go 
Bloomington Pontiac & Joliet Elec. Ry 6 
Blue Grass Trac. Co.—See Ky. Trac. & Term. 7. 
Biue Hill Street R 
Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 
Bluffton Geneva & Celina Trac. Co 
Boise & Interurban Ry.—See Boise Valley 
Traction Co ; 
Boise ) 
Boise Valley Traction Co 
Bordentown Electric Co 
Boston & Chelsea RR 


Boston Mtevased Ry 

Boston Mil. & Brock.—See Eastern Massa- 
chusetts Street Railway Co 

Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Railway Co 

Boston & Revere Electric 

Boston Suburban Electric Companies —See 
Suburban Electric Securities Co_ - 

Bosvon & Worcester Electric Companies 

Boston & Worcester Street Ry 

Boyerstown & Pottstown St. " ity. —See Read- 
ing Transit & Light Co 

mentees & Weymouth St. Ry.—See iecacee™ 
Massachusetts Street Ry. Co 

Braintree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 

Brantford & Hamilton Ry.—See Dom. P & 
Transm. 142 

al Ry 


Brantford Muaicipa l 
Brattleboro Gas Light Co.—See T'win State , 
Brazilian Traction, Light & Power 
Bridge Operating Go. —see Bklyn. R. 
Bridgeport (Conn.) Trac.—See Conn. Ry. 
Light Co 
Bridgeton Elec.—See Am. Rvs. Co.(Phila. 102 y 
Bridgeton & Milv. Tr.—See Am. Rys. Co_...102 
a ay tee Whitman & Rockland St Ryv.— 
See Eastern Massachusetts Street Ry. Co... 12 
Bristol & Norfolk Street Ry 145 
Bristol & Plainville Tramway (Conn.)_.....-- 
Bristol (Tenn.) Traction Co 
British Columbia Electric Ry 
Broad Ripple Traction 6 
Broad Ripple Natatorium.—See Union Trac- 
tion Co. of Indiana - 
B’way & 7th Ave RR 88 
Broadway Surf RR.—See B’y & 7th Ave. RR. 858 
Brockton Bridgewater & Taunton St. Ry. 
See Eastern Massachusetts Street Ry. Co... 12 
Brocktou & East Bridgewater St. Ry.—sSee 
Eastern Massachusetts Street Ry. Co 
Brocktoo & Plymouth Street Ry 
Brockton Street Ry.—See Doaeen Massachus- 
etts Street Ry. Co 
Bronx Traction Co 
Brooklyn Bath & West End RR.—See B. R. T. 
Brooklyn & Bright. Beach—See Bklyn. R. T. 
Brooklyn Cable Co.—See Nassau Electric. 
Brooklyn City & Newtown RR.—See Coney 
Isiand Brookl 
Brooklyn City RR 
Brooklyn Crosstown RR.—See Brooklyn R. T. 
Brooklyn Begnte RR.—See Brooklyn R. 
Brook! orth River RR.—See 
nue way 
sap ory Guecns County & Suburban RR.— 
rooklyn Rapid Transit 
Brookiyn Bapid Transit....-<cccceccccecc<o l 
Brooklyn Union Elevated—See N. Y. Consol. 
Brownsville Avenue Street Ry.—See Pitts. & 
Birm. Traction Co 
Brunswick Terminal & Rallway Sec 
Brunswick Trac.—See Public Service Ry_____ 79 
Brunswick & Yarmouth Ry.—S Andro- 
scoggin & Kennebec R 
Bryan (Tex.) & Central 
Bryan College Interurban 
Bucks County Interurban Ry.—See Penn- 
» eer Jersey Ry 
falo Bellevue & p et Ry.—See Inter- 
a os Traction 
Buffalo & Depew Ry 18 
Buffalo Dunkirk & Bessses RR.—See Buffalo 
& Lake Erie Traction Co 18 


et pee fet CC) pet eee 
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Page. 
Buffalo Gardenville & Ebenezer Ry.—See 
Erie County Traction Corp 
Buffalo Ham. & Aur. Ry.—See Erie County 
Traction Corp 
Buffalo & Lackawanna Traction Co 
Buffalo & Lake Erie Traction Co 


ester Loc 

Buffalo & 

Buffalo & Ni 
ternational 

Buffalo Ry .—See International Traction 

mY ween Ry .—See Erie County Trac- 

on Co 

Buffalo Fenawanks & Niagara Falls Electric 
RR.—See International Traction 

Buffalo Traction.—See International Traction 

Buffalo & Williamsville Electric Ry 

Burlington Elec. Lt. & Pow 

Burlington County Ry an _— Co Tran... 

Burlington County Transit C 

Buriington Gas Light Co —os South Jersey 
Gas, Electric & Traction Co 

Burlington (lowa) Ry. & Light Co 

Burlington (Vt.) Traction 

Butler Railways Co 

Butte Electric Ry 


Cadillac Gas Lt. Co.—See United Lt. & Rys- 
— By, magi & Light Co.—See Consumers ° 
Bs 
Cairo City Gas Co—See Cairo Ry. & Lt. Co.. 23 
Cairo Elec. & Trac.—See Cairo Ky. & Light_-. 23 
Cairo Ry. & Lt. Co 23 
Cairo & St. L. Ry 
Calais (Me. » a Street Railway 
Caldwell (Idaho) Traction Co 
California Eastern & Northern RR 1 
Oalifornia Pacific Ry.—See Pac. Elec. Ry... 69 
Oalifornia Ry.—See San Fran.-Oak. Term. R 
Oalifornia Ry. & Power 
Oalifornia Street Cable 127 
Calumet Elec. St. Ry.—See Cal. & So. Chic... 27 
Oalumet & South Chi R 27 


rt St. 5 
ara Falls Electric Ry —See ln- 


20 
20 
20 


52 


R. Suburban 82 
Camden Inter-State R "ate Ohio Val.El.Ry104 
Oamden & Suburban oe 
Canadian 


14 
O. Ry. & Lt_. 85 
Sara El. Lt. & RR .—See N.Y.St. Rys.122 
Canarsie Co.—See N. Y. Consol. RR 17 
Oanton-Akron Cons. Ry 
Canton-Akron Ry — io Oan.-Akr. Cons. Ry. 
a » cena Ry.—See Canton- 


Akron Cons 
Oape Breton Electric Co 
2a0e May Dei Bay & Sewell’s Point RR 
Oapital tal ‘Traction 
Carbondale Ry. — ee Scranton Ry 1 
Carbon Transit Co.—See |< tie A Chunk & 

Leighton Transit Co 
Carlisle (Pa.) & Mt. Bony 
Carolina Power & Light 12 
Carolina Traction Co. (Rock Hill, 8. C.)....145 
Cascade El. Lt. & Power Co.—See Twin State 

Gas & Electric Co 14 
Cascade Light & Power Co.—See Twin State 














14 
Cass Ave. & Fair Gr. ——— United Rys. Co124 
145 


Cassville & Western 


Catharine & Bainbridge —~. Ll 106 


a N. 145 
a Pate El. Re ee By Sahaae Traction... 61 


c Saher? Rapids & lowa City Ry. & Light Co.— 
See Iowa Ry. & Light Co 
Cedar Ra ¥ fh FG ae y 5 
Central kansas Ry. & Light Corp.—See 
Federal Light & Traction Co____________- 90 
Central California Traction Co 133 
Central Crosstown RR.—See New York Rys- 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 
Central Georgia Power Co 
o entral Ill. Lt. Co.—See Union Ry.,G.&E.Co 
Central Illinois Public Service Co i 
(C‘entrai Indiana Ltg.—See Inter-State Public 
Service Co____- ; 
Central Kentucky Trac. Co.—See Kentucky 
Traction & Terminal Co 
Central Market St. Ry.—See Col.Ry.,P.&Lt- 
Central Mississippi Valley Electric Properties 
(Central New York Southern RR. 
Ithaca Traction Corporation 61 
Central Park North & East River RR.—See 
Belt Line Ry. Corp 
Central Passenger Ry.—See Central Traction_ 113 
Central Pennsylvania Traction Co.—See Har- 
risburg Railways 57 
Central Ry.—See United Railways & Electric. 
Central Railway—See Peoria Railway 
(‘entral Texas Electric Ry 
Central Traction 
Centre & Clearfield Street R 
Chambersburg & Gettysburg 
Chambersburg Greencastle & Waynesboro St. 
Ry.—See Hagerstown & Frederick Ry 
( eatlenten City Ry.—See Charleston , Saat 
dated Railway, Gas & Electric 
Charleston Consolidated Ry., Gas & Electric— 
See Charleston Consol. . & Ltg. Co 
Charleston Consol. Ry. & Lighting Co 
Charleston-Isle of Palms Tract 
Sedation Interurban RR 
Charlotte Elec. Ry.—See Southern Pub. Util-_ 
Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co 
Charlotte (N.C.) Rapid Transit Co 
Charlottesville & Albemarle Ry 
Chattanooga Elec. Ry.—See Chatt. + 6 & Lt. 
Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 
Chattanooga Rys. Co.—See Chatt. Ry. & Lt- 
Chattanooga Railway & Light 
Chautauqua Traction Co 
Cheboygan Electric Light Ss Power Co______- 14 
Chester Darby & Phila.—See Wil. & Ches.Tr- 104 
Chester & Media Elec. Ry.—See Wil. & Ches- 
ter Traction l 
Chester & rg ar 
Chester Street Ry.—See 
(Chester Traction——See Wil. & Ches. Trac. G 0.104 
Cheyenne Light, Fuel & Power Co.—See West- 
ern Light & Power Co 
Chic. Bloom. & Decatur Ry.—See Blooming- 
ton Decatur & Champaign 
Chicago City & Goamactinn g eee 
Chicago City Railway 
Chicago Consol. Traction—See Chicago Rys.. 28 
Chicago & Desplaines Val.—See Am. Rys. Co.102 
Chicago Elevated Railways 29 
Chicago Fox Lake & pad Geneva 
Chicago & Interurban Traction 


E flectric Ry 


‘i 





Chicago & Joliet Electric Ry 
Chicago J og RR 
ke Shere & South Bend Ry 
fase. Shore & Milwaukee RR 


Surface 
Union Traction ise Chic. Rys. Co... 
& West Towns Ry 29 
& West.—See Ohic. Oity & Con. Rys. 27 
Chillicothe & Camp Sherman Electric R "gia 
Chippewa Vall. Ry. Lt. & Pow.—See W 
Minn. Lt. & Pow. Co 


otneinnst “Sovlngion & eer 868” Gis 
ncinna oO nD rla _ 
cinnati Ne & Covi 
Oincinnati & 
Cincinnati G 
Cincinnati » Hamilton Elec. Co.—See Cin 
cinnati & Dayton Traction Co 
Cincinnati & Hamilton Traction Co 
Cincinnati Lawrenceburg & Aur. Elec. St. RR. 
Cincinnati Milford & Blanchester Traction_ 
Oincinnati Newport & Covington Lt.&Tr.Co.. 3 
Cincinnati Street Ry 
Oincinnati Traction 


Cinnaminson Elec. Light Power & Heating Co. 
of Riverton N. J. 
Oities Service 


Citizens’ : & Power—See Inter-State 
Public Service Co._______________.. ines toaiasial te 60 

Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry 

Citizens Elec. Ry. Lt. & Pow.—See Richland 
Puplic Ser. Co 

Gane 


tio 121 
, . * aera 106 
t. Co.—See Tri-City Ry .&Lt. 54 
Citizens’ Ry... _ & P. Co.—See Newp. News 


& H —. 5 & E. Co 

Oltizens cress Ry. ndianapelis Ind .)}—See 
Indianapolis Street 

Citizens’ Street RR pod | Memphis Street Ry. 72 

Citizens’ Street Ry. (Muncie, Ind.)—See 
Union Traction of Indiana 

Oitizens’ Traction 


Citizens’ Monten oka Oil City 
Citizens’ Water & Light—-See Inter-State Pub- 
lic Service Co 
City Electric Co., Albuquerque, N. M 
Om Electric Ry. (Port Huron, Mich.)..See 
etroit & Port ‘Huron Shore “ 
Ong wa 8 


City Gas Co.—See Norfolk Ry. & Light 
Oity Light & Trac. Co. (Sedalia, Mo.).....-. 95 
City Railway (Dayton, Ohio) Co oem ae 69 
City Ry. of ,* Ang. —See Los Ang. Ry. Corp; 39 
City & Suburban Gas Co.—See West Va. Trac. 
& Electric Co. 120 
Om & Suburban Ry—See United Rallways & 
lectric Co. of Baltimore 
City & Suburban Ry.—SeePort.Ry.,L.&Pow 118 
City & Suburban Ry .—See Wash. Ry. & pene yt 
City & Suburban St. Ry. (Brunswick, Ga.)...14 
Clairton Street Ry 
Claremont (N. H. 5 Ry. & Lighting Co 
Clarksville (Tenn.) & Dunbar Cave Ry 
Cleburne Traction Co 4 
Cleveland = & Mahoning Valley Trac__145 
Cleveland Berea Elyria & Oberlin Ry.—See 
Sevens Southwestern & Columbus 
Cleveland & Chagrin + A bd 
Cleveland & Eastern Tract 
Oleveland & Elyria OM pee oo ‘Oleveland South- 
western & Columbus RR 
Cleveland Electric Ry coos Cleveland Ry... 3 
Cleveland EI & Wes —See Cleveland 
Southwestern & (Ba. Ry 
& Erie Ry. Co 
Interurban RR 
& Ohio Central Electric Ry 
Painesville & Ashtabula RR 
Painesville & Eastern RR 
peg Company 
id Transit R 
ron Rapid Transit Co 
4 ee ee Traction C 
Cleveland Southwestern & Col. Ry 
Cleveland Southwestern & ol ok ll ecen a 
Cleveland & Youngstown RR 
Clifton Suspension Bridge—See International 
Traction C 1 
Clinton Street Ry 
Coal Belt Siotete ‘Ry. Co 1 
Coal Castle Electric Ry.—See E. Penn. Rys__119 
Coast Counties Gas & Elec. Co 
Coast Counties Light & Power Co.—See Coast 
Counties Gas & Flectric 
Coast Valleys Gas & Electric Co 12 
Coeur,d’ Alene & Spokane Ry.—See Spokane 
& Eastern Ry. & Power Co 13 
( a1. Ry .—See United Traction Co 
Colorado Springs Electric Co.—See United Gas 
& Electric C 
Colorado Springs & Interurban Ry 
Colorado Springs Light & Power Co.—See 
United Gas & Electric Co 
Colorado Springs Li 
See United Gas & 93 
Columbia (8. C.) Elec. *. “sy Light & Power 
—See Columbia Ry., Gas & Electric 3 
Columbia & Montour inleeeric Ry 14 
& Montour Elec. Co Ae Lehich 
er Securities Corp 
hia Ry.—See Wash. Ry. & Elec. Co__.13/ 
bia (S. C.) Ry., Gas & Elec. Co 34 
bia Ry., Gas & Elec. Securities Co.— 
See Col. Ry., Gas & Elec. Co 
Columbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville 
Columbus Delaware & Marion E 
Col. Delaware & Marion Elec. Co 36 
Columbus Delaware & Marion Elec. Co 36 
Columbus Delaware & Marion Ry.—See Co- 
lumbus Delaware & Marion Electric Co.... 36 


C 





34 
36 





Page 
Columbus Ed. Co.-—See Col. Ry., P. & Lt. Co. 35 
Columbus (Ga.) Electric Co 34 
Columbus Grove City & Southwestern Ry.— 
See Indiana Columbus & Eastern 
Columbus Interurban Terminal Co 
Columbus Kenton & Toledo oe 
Columbus London & 8S 
diana Columbus & 
Columbus Magnetic nonknan ‘& Nor. Ry 
Columbus Marion & Bucyrus Ry. Co 
Columbus New Al 
Columbus Newar'! 
Columbus & Nint! ‘ ; . Rys. 
Columbus Northern Ry., Power & Equi yment. 
—See Columbus Delaware & Marion El. Co. 
Columbus Power Co.—See Colum, Elect. Co. 
Columbus (Ga.) RR.—See Columbus Elec. Co. 
Columbus Ry.—See Colum. Ry., P. & L. Co. 
Columbus Railway, Power & Light Co 35 
Columbus St Ry —See Col. Ry.. Pow. & Lt... 35 
er are Traction Co.—See Col. Ry. Pow. 


Columbus Urbana & Western Ry 

Commonwealth Power, Ry. & Light Co 

Commonwealth Avenue St. a: —See E 
Massachusetts Street Ry 

Commonwealth Power Co. oor Consumers’ 





Commonwealth Power Co. of Nebraska.—See 
Lincoln Traction Co 6 
Compton Heights Union Depot & Merchants’ 
Terminal Ry.—See United Railways Co-....124 
Concord Maynard & Hudson Street Ry 55 
Concord Street R 
Coney Island & 18 
Coney Island & Gravesend—See Bklyn. R. T. 14 
Conantonn Realty Co.— %e Lancaster County 
_ & - ht Co 
action—See Lan. Co. Ry. & Lt. 66 
out Compan 83 
icut Ry. 
Connecticut Valley Street 55 
Sennaliovitie Suburban Street Ry.—See West 
Penn Railways Co 1 
Conshohocken Ry .—See Schuylkill Valley....121 
Consol. Elec. Light Co. of Maine.—See Cum- 
berland County Power & Light Co 
Consolidated Gas Co. of Pittsburgh 15 
a. i Lt., Ht. & Power Co.—See epee 


Rys 
Ocmnsiidaned Railway Co.—See Conn. Co.... 83 
Consolidated Ry. & Power—See Utah Light * os 








Traction 
Consolidated Lighting Co.—See Montpelier & 
Barre Light & Power Co 8 
Cons. Secur. & Inv. Co.—See Den. Tram. Co. 39 
Consolidated Traction of New Jersey 79 
Consolidated Traction of Pittsburgh, Pa 
Consumers Light er Co. 
United Electric Co. of New Jersey 77 
Jonsumers’ El. Lt. & Pow. Co. ew ew Orleans) 93 
Consumers’ Power Co §2 
Consumers’ Water & —— Co 
pen gg oa Passenger 


Oe ley Reo 4 Iront s 


Corning & Painted Pust Street Ry 

Corpus Christi Ry. & Light Co 

Oo -Deavitt-Frost Electric Co.—See Mont- 
er & Barre P.Co 


23 
106 


odsiond County Traction 37 
County Traction Co. (Chicago)—See Chicago 

& West Towns R 
Crawford County Railways Co 
Creston Winterset & Des Moines R 
Crosstown St. Ry. (Buffalo)—See Inter. Trac. 19 
Crosstown St.—See Columbus Ry.,P.&Lt. Co. 35 
Crown Point Elec. Co.—See Inter-State Pub 

lic Service Co 
Cumberland Count 
Cumberland Electric Ry 5 
Cumberland & Westernport Electric Ry. Co.. 95 


5 | Jpallas Electric Term.—See Dallas Ry. Co... 38 
allas Interurban Terminal Association.— 

See Dallas Railway Co 
Dallas Northwestern Traction Co 
Dallas Power & Light Co 
Dallas Railway Co 
Dallas Southwestern Traction Co 
Danbury (Conn.) & Bethel Street R 
Danville Champaign & Decatur Ry. 
Danville & Eastern Illinois Ry 
Danville & Northern.—See hey St.Ry.& Lt. 23 
Danville & Southeastern R 23 
eaves? oa ) Street Ry. & 
Danville (Va.) segetes & ome Co 
Danville rbana & Champaign ae 
Darby Media & Chester Ry.—See Phila. R. T.105 
ets rin be 106 

ayton Co on 
Dayton & Northern T 

olumbus & Eastern 
Dayton & Soldiers’ ‘-: RR.—See Cit 
Darts Springfield & Urbana Electric 
Ind. Colum. 


Eastern 
Dayton 8S en ield & Xenia Southern 
Dayton treet Ry.—See Gy Ry 39 
Dayton AB A. .—See Cin. & Dayton Trac... 36 
Dayton & Troy Electric 39 
Dayton & West. Trac 39 
Decatur Gas & Elec.—See Decatur Ry. & Lt.. 23 
Decatur Railway & Light Co 
Decatur Trac. & Elec.—See rey Ry. & Lt. 23 
Dedham (Mass.) & Franklin Street Ry 145 
De Kalb County Gas Co.—See Ill. No. Util.Co. 43 
oe ee Elec.—See Union Ry., Gas 8) 
De Kalb Sycamore & Interurban Trac.—See 
Union Ry., Gas & Electric 51 
Delaware ounty & Philadelphia weirs Ry.104 
Delaware & Maryland Trac. Securities Co...14 
Delta Light & Traction Co 
Demerara Electric Co., Ltd., Halifax 
Denison & Sherman Ry "—See Texas Elec. Py. 
Denver City Tramway .—See Denv. Tram. 9 
Denver Consol. Tram.—See Denver Tram. Co. 39 
Denver & Inter-Mountain 40 
Denver & Northwestern Ry 
Denver Realty Co.—See Denver Tram. Co... 39 
Denver Tramway By tem 39 
Denver Tramway 
Denver Tramway yo Co.—See Denver 
Tram. Co 
Denver La a Terminals Co.—See Denver 
Tram 
Des pte A & Central Iowa Electric Co 
Des Moines City Ry 
Des Moines E Rg Co.—See Des Moines & 
Central lowa Electric Co 
Des Moines St. RR.—See Des M. City R 
Des Moines Sub. Ry.—See Des M. City 
Detroit Almont & Northern RR 
Detroit Electric Ry.—See Detroit United Ry. 41 
Detroit & Flint.—See Detroit United Ry.... 41 
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ee — a ne nee a - ee 


Page. 
Detroit Fort Wayne & Belle Isle — See 
Detroit United Ky----------- coven 
Detroit Jackson & C hicago - . - 43 
Detroit & Lake St. Clair Ry.—See Detroit & 
Port Huron Shore Line Ry. - 43 
Wetroit Monroe & Toledo Short Line Ry. o-~ 
Detroit & Northw.—See Detroit United Ry 41 
Detroit Pontiac & Owosso R 145 
Detroit & Pontiac Ry —See Det. United Ry _- 41 
Detroit & Port Huron Shore Line._____..--- 43 
Detroit Ry.—see Detroit Electric Ry_.----- 41 
Detroit Rochester Romeo & Lake Orion.—See 
Bpeeaes & WUMs Ry .«occcccceccccccccccece 4] 
Detroit United Ry. (with map)___._.._----- 4] 
t Ypsilanti Ann Arbor & Jackson Ry.— | 
See Detroit Jackson & Chicago Ry_-..-.-.--- 4% 
ton Somerset & Swansea Street 4 .— See 
astern Massachusetts Street Ry. Co...--- 12 
Dixie Terminal Co.—See Cincinnati Newport Bae 
EEE SE 3 i 
Dixon Rock Falls & Southwestern Ry... _.--- 145 
Dominion Power & Transmission Co. _...-- 142 
Dominion Traction & Lighting Co., Ltd_.--- 145 
Dover Gas Light Co.—S8ee Twin States Gas & 
EERSTE ge HE a a 14 
Dover he & Rochester.........--- 55 
ee owes. & Willow Grove Ry__._.-.----- 106 
Dry Dock East Broadway & Battery RR...- 89 
Du Bois Electric & Traction Co___......--- 43 
Duluth Street RKy.—See Duluth-Superior | 
wt 43 
tt PE Di eeenendkdasesecere 4:3 
Duluth-Superior Traction..............-.--- 43 
Dunkirk & Fredonia RR.—See Buffalo & Lake 
ES RE 1s 
oid A ndeeebanenerens 113 
AXLE LEER TIT 113 
Durham Traction Co... _. 7 _ 95 
| Dees Cleveland Ry.—See Cleveland Ry..-.-- 32 
astern Massachusetts Street Railway Co... 12 
Kastern Pennsylvania Rys. Co.___._....-.--- 119 
EKasterr. Power & Light Corporation. _..-.-.-.- 126) 
Eastern Texas Electric Co___......-..-...--- 9 
Eastern Texas Traction Co__.........----- 145 
Eastern Wisconsin Electric Co__...._..-.---- 131 
Eastern Wisconsin Ry. & Light Co.—See East- __ 
ern Wisconsin Electric Co__....._...-.---- 131 
East Jersey St. Ry.—See Public Service Ry. «9 
East McKeesport Street Ry...........--..-- 112 
East Middlesex Street Ry_..............--. 13 


East Newark Gas Light.___........._-.-.- 
East Reading Elec. Ry —See Reading Trac..121 
East St. Louis Light & Power Co.—See East 


St. Louis & Suburban Co.............--. 44 
East St. Louis & Suburban Co___.___.--.--- 44 
East Shore & Suburban R te San Fran- 


akland Terminal Rys.........-...-- 8 
East Side Traction Co.—See ON. Y State Rys..122 
Easton Consolidated Electric Co__.._...._ _-- 4 
Easton Palmer & Bethlehem Elec. Ry.—See 
Easton Consolidated Electric._........_-- 
Easton & South Bethlehem Trans. 
Easton Consol. Electric Vo__..___..___- 
Eau Claire Gas Light Co.—See Wisc.-Minn. 
Light & Powe? CO . cc cccccccccccocccce ) 
Edison Elec. Co.—See Lan. Co. SI & We 66 
Edison Electric Ope aterson | 


I I a 
Electric City Ry .—See Internat. Trac. Co__-_. 19 
Electric Co. of N. J 104 


Electric Devel. Co.—See Toronto Power Co... 144 


Electric Properties ©. i & Eee 5 
Electric Short Line Ry........._..-_._..._. 145 
Electric Traction (Philadel _s, fee 106 
ee Sapese & South ~2 raction.—See Au- 


Elgin & Chicag 
Elizabeth Plainfield © x Central Jersey .—See 
a A a 
Elizabeth & Raritan River Street Ry —Bee _ 

United Street my. 


Elizabethtown & Florin Street Ry.—See Lan- 


caster County Ry. z a 66 
Elmira Water, » Light & Ralirsed EE aS 45 
El Paso Electric Co_.......---- ee 45 
El Reno Interurban Ry.—See Oklahoma Ry... 99 
Elwood Electric.—See Union Trac. of Indiana. 5 
Elyria Grafton & Southern.—See Cleveland 

South Western & Columbus Ry.____.___. 
Elyria & Oberlin.—See Cleve. 8. W. & Col_._. 35 
Empire Stats Hesirosd Oorporaioa ~-~~-—— 0 

mpire Sta Oorporation........- 134 
Ephrata & a ye td -—See Lancaster 


County Ry. & Light C 
Ephrata & Lebanon Street oe Pa 145 
Kquitable Coke Co.—See Ph — Co__..109 


rie Cambridge Union & Corry Ry_________. 45 
eric & Central Pennsylvania | ad a 145 
Erie County Traction Corp_.___._..______. 19 
Erie Electric Motor Co yer ot Buffalo & Lake 

Erie Traction Co_..........._________._. 
Erie Rapid Transit Co.—See Buffalo & Lake 
Bree Bremen OO. ..cocccecocecoeececacnen 
Erie Traction Co.—See Northwestern Pennsyl- 

SRR TERR Sl Seats aaa ier tage 
Erie Southern Ry_._...........____._..._._. 145 
Escanaba (Mich, Des Ge 6 
Essex & Hudson Gas Co_____._._____._______ 78 
al lie lal eee at rattan 29 
sven rs East. Elec. Ry.—See Evansville 

y § . ap apetpaionaitas 46 
Evansville Kiec. Ry.—See Union Ry.,G.& E_ 51 
Evansv. G. & E. Co.—See Un _Ry., G. &E._. 51 
Evans. Hend. & Owensboro —See Evans. 

TENE AS: OT LL 46 
P-vansviile Light Co.—See Union Ry.,G.& E_ 51 
Evansville & Mt. Ver. Elec. Ry .— See Evans- 
ville & Ohio Rys. Co.__._-..-- et 46 
le & Ohio | Railway Satie 46 
Evansville & Princeton Traction Co.—See 

Union Ry., Gas & Electric._._.___.______._ 
Evansv'lle Pub. Serv. Co.—See Union Ry., 

Gas & Blectric. . . ccc cc ccc cece ee 


Evansville & Southern nerane 2 rection Co.— 
See Union Ry., Gas & Electric_______._____ 
Evansville Suburban & Baas sane Ry 46 
Evansv.Term.Ry.—See Evans.& Ohio Ry.Co.. 46 
Everett Ry. x Electric.—See Puget Sound _ 
I 
Everett Ry. Lt. & Water Co.—see Puget wound | 
Power & Lt. Co 


Haven & Westville RR.—See Conn. Co. 83 
airmont & Clarksburg Trac.Co.—SeeMonon- 


oe 


[ Von. 112. 











Fairmount Park Transit Co.......-2.22.. 2. 104 
Farmington Street Ry.—See Conn. Co_..._. 83 
Fayetteviile (N.C.) Light & Power Co_.___- 145 
Federal Light & Traction Co............... Oo) 
Federal Street & Pleasant Vailey Ry___.___._. 1i2 


Felicity & Bethel RR.—See Cin. Georgetown 
& Porusmouth ‘ 

Ferries & Cliff House Ry.—See United RRs. of 
Gam Premeist’. «odsmcasmbbaltiiaten. ’ 

Findlay Street Ky.—See Toledo Bowling Green 
& Southern Traction 1: 


Ee ee ee ee ee -~-—--—- -— «- 


$F 

Piste) BICC ET cacedansssbadbcondcancen 47 

Fitchburg & Leominster Street Ry___.______- 47 

Flint Gas Co.—See Consumer Power Co -° 52 
Flushing & College Point Elec. Ry.—See N. Y. 

B Ques CSO. cccpccapassiitbabasbboonse 69 


Fonda Johnstown & Gloversville RR.—See 
‘*Railroad and Industrial’’ Section— 

Fond du Lac St. Ry. & Light.—See Eastern 
Wisconsin Blectsie Oo... cccccocccocccccece 1: 

Forest City Street Ry.—See Cleveland Ry__-__ 

Fort Dodge Des Moines & Southern RR.— See 
‘Railway and Industrial’’ Section. 

Ft. George & Eleventh Ave. RR_..._._. RS 

Fort Pitt Traction—See Consol. Trac. (Pitts.)_ 112 


—" 
— 


32 


Fort Scott Gas & Electric Co............... 47 
Fort Scott & Nev. Lt., Ht..W.& ? Cu__.__. 145 
Fort Smith Light & Traction eee 47 
Fort Wayne & Decatur Traction Co_.....___ 39 


Fort Wayne Marion & Buffton Ty. 
See Indiana Service Co 
Fort Wayne & Northern Indiana Traction 


—See Indiana Service Corp..........__-- 47 
Fort Wayne & Northwestern Ry______-____. 145 
Fort Wayne Traction Co. hes Indiana 

ae ar ae 47 
Fort Wayne Van W ert & Lima Traction Co. 36 
Fort Wayne & Wabash Valley Trac. Co. 

—See Indiana Service Corp..........___- 47 
Forty-Second St. & Grand St. Ferry RR_. 8S 


Forty-Second St. Manhat. & St. Nich. Ave. Ry. 89 
Fostoria (O.) & Fremont R 
Fox River Valle eoer c Co.~—See Wisc. 
Tract., Light, Heat & Power Co __.._____. 
Framingham Southboro & Marlboro Street 
Ry .—See Boston & Worcester St. Ry____- 
Framingham Union Street Ry.—See Boston & 
i eg... ere aa 1 
Fraokford & Southwark Phila. City Pass. Ry_106 
Frankford Tacony & Holmesburg Ry_._._--. 108 
Frederick Gas & El. Co.—See Hag. & Fred. RR. 57 
Frederick & Middletown RR.—See Hagers- 











es GS Pe tie ie 57 
Frederick RR.—See Hagerst. & Fr Mitnas O8 
vos Sy. & Le Ones th &, Util. 
Fr 6.77 R Light & Power Oo.—See Ill. 

Nor. Util ties SS aS Car eee 
Fresno City Ry.—See Fresno Traction Co___- 48 
Fresno Interurban 1 
Fresno Traction ~ 
—— Mfg. 
prot & Bin Bt. Ry.—See Read. Tr. & Light_.12 
lL Ye Re Seen eee 145 
Frostburg Eckhardt & Cumberland Elec. Ry. 

—-See Cumberland & Westernport El. Ry- 
Frostburg Illum. & Mfg. Co.—See Hagerstown 

& Frederick Ry 5 


Fulton Elevated—See Brooklyn Rapid Tran_. 14 

Gas Ry. & Pow. Co.—See Georgia Ry. 
i SR ES tc 2 Si ner 6 

ro F. Gas & El. Co.—See Galesb. Ry. 
Fe | KO See ec ee eee 24 
Galesburg & Kewanee ee FE 65 
Galesburg & Western RR-....._....._------ 75 
Galesburg hep A Li Tigheiae & Power Co.... 24 
Galveston Elec. Galv.-Hous. El. Co. 48 
epee eee I 48 

Galveston-Houston Elec. Ry.—See Galveston- 
SS, I 48 


Gardner Westminster & Fitchburg St. Ry.— 
G pt tne vo ory oe Bt Pease 3 49 
ary Conn nee ary St. Ry. Corp. 
Gary & Hobart raction by et pt APE ene l 
Gary & Southern Traction Co......_.-_---- 
Gary & Interurb. ae Gary St. Ry. Corp. = 
Gary Street Ry.— Gary Street Ry. Corp... 4° 
Gary Street Railway Corporation 4 
I Ge ee 
Gas & Electric Co. of Bergen County_____-_-_- 
Gas Light Co. of New Brunswick—See New 
Brunswick Light, Heat & Power 
Geary St. Park Ocean aS 
General Gas & Electric Co.—See ‘ Railway & 
ludustrial’. Section. 
Geneva Seneca Falls & Auburn RR. Co., Inc_-. 
Georgetown & Lexington Traction Co.—See 
Kentucky Trac. & 


55 


49 


Georgia-Carolina Invest. Co.—See Augusta- 
Aiken Ry. & Elec. Co 
Georgia-Carolina 


Power Co.—See Augusta- 





Aiken Ry. & Elec. Corp___..._.....------ 7 
Georgia Elec. Light Co.—See Ga. Ry. & Elec. 6 
Georgia Light. nadie - PD... cccevec« il 
Georgia Railway & Electric Co._.........-.- 6 
Georgia Ry. & Power Co___..___..--------- 6 
Germantown Passenger df ERE ee 107 
Glendale & Montrose Ry__...........---.-- 145 
Glens Falls Sandy Hill & Ft. Edward Street 

RR.—See Hudson Valley Ry._..-.------- 3 
Globe wrest Ry.—See Eastern Massachusetts _ 

Street | pS EN Ss RA ROR Se Sh ae EM 12 
Gloucester Essex & Beverly—See Eastern Mas- 

sachnusetts Street Ry... .....--cccecccccce] 12 
Gloucester & Rockport .—See Eastern Massa- - 


chusetts Street =~ 
Gloucester Street Ry.—See Eastern Massa- 

ee cee 12 
ag 3 vee Seen. ‘s Hud.—See ~—e. Trac. 
Goldsboro (N. ©.) Traction Co__....-...--.-- 
Goshen Bouts | Bend & Chicago RR.—See Ger |. 

Street R 
Gough wt 


Grafton & U) pton RR. —See Milford & Ux- 
Deedee 8s AE ORS, oh ae 
Grand apids Ed. ©Co.—See Consum.Pow .Co. 
Grand Rapids Grand Haven & Muskegon Ry~- 
Grand Rapids Holland & Chicago Ry —See _ 
I 
Grand Rapids Holland & Lake Michigan Ry. 
— See Gr. Rapids Holland & Chicago Ry... 51 
Grand —oiece usages Power Co.—See Con- — 
sum 


~] 


mw IS bo 


5 
5- 


Grand Rapids Railway__...._._._____.______- 51 
Grays Harbor tion  s ht Cotes Federal 
on 





gahela bo ae nr Os A ee 

Fairmont moos Traction .—See 
ee ee Valley ‘Tra aa 46 

Fairmount Park & dington Pass. Ry.— 
See Hestonville Mantua & Fairmount... _- 10. 





Pag 
Green Bay Trac. Co.—See Wisc. Pub. Ser. Co. 
| Greene & Coates Sts., Philadelphia. Pass. Ry.1 
| Greenfield Deerfield ‘’ Nortasiupton 8t. 


Ry. 
_—BSee Connecticut Valley Street Ry______. 
Greenfield & Turner's Fa's a:reet Ry .—See 
Connecticut Valley Street R 


0 | Greenpoint & Lorimer St.—See Bklyn. Rapid 


PR ae a ee to 
Greensboro Electric Co.-- ttee North Carolina 
i ae 
Greenville-Carolina Power Co.—See Southern 
I 
Greenville Spartanburg & Anderson Ry.—See 
Piedmont & Northern Ry_.......--..-.-. 
Greenville (S. C.) onstion Co.—See Southern 
Pee See Ge... caconneebedahosonen 
Greenwich & Schuylersville Electric RR.—See 
I 
Greenwich Tramway Co.—See Connect't Co... 
Groton & Stonington St. Ry.—See Shore Line 
Electric Rvy 


coeee@eawneaeecaacaesceeeeeeeoes + 6282 @ 


Gulfport & Mississippi Coast Traction Co_... : 
Guthrie-Edmond Ry.—See Oklahoma Ry... 99 


Hi 22erstown & Boonsboro Ry.—See Hagers- 


é. 
at 
07 


oy) 


Sen Ge POE, BEIDs ccccccosscocesose 57 
Hagerstown & Frederick Ry__........_-.---- 57 
Hagerstown & Sversvilie’ Ry.—See Hagers- 

Se ~~ oa 
Hagerstown & Northern Ry.—See Hagerstown 
I HY 
Hagerstown L. & H. Co. of Wash. Co.—See 
Lehigh Power Securities Corporation-. - ~~. 3 
Hagerstown Ry.— Hagers. & Fred. wae .y 
Halifax Electric Tramway.—See Nova Scotia 
Tramways & Power O0......<<-«-<«<«-e-- 14] 
Hamburg Ry. Co.—See Buff. & L. Erie Trac_. 1% 
Hamilton, Cat., Power, Light & Tr. Co. —See 
Dominion Power & Transmission Co _._. 142 


Hamilton Elec. Lt. & Pow. Co.—See Domin- 
ion Power & Transmition Co.___________- 
Hamilton Grimsby & Beansville Ry.—See 

en, PU Ge. COR ] 
Hamilton & Lindenwald Electric Trans.—See 
Cincinnati & Dayton rechee a ee ea 
Hamilton St. Ry.—See D 


Hammond Whiting & East Ry See N heat tiie 


42 


om. Power & T. 622142 2 


Hampton & Langley Field Ry — 
News & Hamp. Ry., Gas & Elec. Co_.__--_- 57 
Ham ae Roads Trac. Co. a *... , ey News 
& > % Ry., Gas & Electric Co.__...-.- 57 
Hanover Mcs errytown Stress BRy....-....- 57 
burg Electric Service Sede United 
‘Ges & Electric Corporation............-. 2 
Harrisburg Lt., Ht. & Power—See Harrisburg 
Light & Powe | EE ET ee ee eh ge a aed 0% 
arrisburg Light & Power Co___...___--_--.- 3 
Harrisb burg & Mechanicsburg Electric Ry.— 
LB ey en ite: site alata testa titan iid odin de s 
+ wo BL ES ELE ALS A OTR, CLEA 7 
ee ne aauhester & Rockville Tramway. 
—See Connecticut Co___..__..... ee 84 
Hartford & Springfield Street Ry___.__.. _.- 135 
Hartford Street Ry.—See Gennabtinat Co... 8% 
Harwood Electric Co.—See Lehigh Power 
Securities Corporation______._.___._.._-- 3 
Hattiesb, Tr. Co.—See Meridian Lt. & Ry Co, 95 
Havana Electric Ry. (Cuba).—See Havana 
Electric Ry., Light & Power_____.______-_- 142 
Havana Electric Ry., Light & Power Co__-.-.. 142 
Haverhill & Ames ury treet Ry.—See New 
Hampshire Electric Railways__.._..____-- 
Havervill & Andover.—See Eastern Massa- 
chusetts Street Ry. Co................... 12 
Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Ry. Co.___..._._-_-- 12 
Hazleton Steam Heating Co.—See Lehigh 
Power Securities Corporation__....___. — 
Helena Light & Railway Co___.___________- 5 
I ke 4 


Herkimer Mohawk Ilion & Frankf. Elec. Ry. 
—See New York State Railways_________- 
omiee-Guateg Creek Traction 

lolyoke Street R 

lonolujiu Rapid 


ransit & Land Co 


eco8 





Street 
Hoosick Falls RR.—See Berkshire Street Ry _- 


Hoosick Falls Illuminating Co.—See Twin 
States Gas & Electric Co.............__._- 
Hoosick Falls Electric Co.—See Twin States 
Gas & Electric RE eRe ay ee 
Hornell .*/. Y.) Traction Co_._....______ 
Hot Springs Street Ry.—See Central Arkansas 
I a i 
Houghton ee Street Ry. (Mich.).—See 
Houghton County Traction Co__.....____ ¢ 
Houghton County a 
Houston Elec. Co.—See Galv.-Hous. Elec. Co. 


Houston Gas & Fuel Co..___._._._____._. 
Houston Lighting Ye. Power Co. (1905) .—See 


[oosac A ma Street Railway .—See Berkshire ne 


- = 


Hestonville Mantua & Fairmount Pass. Ry--- ath 


TE 


z 


4s 


American Cities Oo... ccc cece cc ccece 86 
Hudson County Gas Co___________-. ee 78 
Hudson River & Eastern Traction Co_______. 100 
Hudson River Traction Co.—See N. J. & Hud- 

son River Ry. & Ferry Co___.__..______- 
ip Fe ee oR RR ieee aaa 3 
Humboldt Transit Co. (Eureka, Cal.)______- 46 
Huntington & Charleston RR. —See Ohio 

Valley Electric Ry Co . . __. LLL 04 
Huntington (L. I. Traction Co............ 145 


g daho- Washington t & Power Co.—See 
The Wash. Water Power Co. System____-_ 
tilinois Central Traction Co 


Illinois Traction Co. (with map)__...__-__-. 
nom Vendy. Gees “J lectric pos Ah ‘Railway & 








Industria 
ae | Valley — Co. —See Chicago Ottawa ™ 
{independence Neodesha & ra hrc sees 145 
Indiana Columbus & Eastern Traction Co__.. 35 
Indiana Northern Traction Co.—See Union 

Traction Co. of Indiana.____.__.._.____ 5 
Indiana Rys. & Light (Kokomo).___.._.. _._- 65 
Indiana Ry.—See Chicago South Bend & 

Northern Indiana Ry.................... 131 
Indiana Service Corp...........-.......... 7 
indiana Union Trectien Co.—See Union Trac. 

I li 5 
Indianapolis Chicago & Meridian Ry___.._._ . 145 
ones & Cincinnati oe 2 a 7 
Indianapolis Coal Trac. Co.—See Terre Haute 

Ind. EE ae ETE a aaa Pa a 59 
Indianapolis Columbus&Southern Traction Co. 34 
Indianap. Crawfordsv & Danv. Elec Ry .... 60) 
Indianapolis & Eastern Ry. Co.—See Terre 

Haute Ind. & East Traction Co..._._.___. 59 
Indianapolis & Greenfield Rapid Transit—See 

Terre Haute Indianap. & ey 4g Trac. Co... 59 
Indianapolis & Louisville Trac. Ry_......... 69 
Indianapolis & eae tte Raphi” Transit Oo. 60 
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Page 
Indianapolis Newcastle & Eastern Trac. Co-- 
Injianap. Newcastle & Toledo El. Ry —See 
ind. Newc. & East. Trac. Co 5 


5 
59 


61 


Traction Co... 
ind. Shelbyville & Southensters Traction Co. 
—-S ee a & Cin. Traction Co 
Indianapolis & Southeastern Traction Co.— ‘ 
60 
ae Street Railway ac a al ee ea 60 
Inland Empire RR. Co 132 
Interborough Rapid Transit Co.—See **Rail- 
way and Industrial’ Section 
Inter-Mountain Ry.—See Denver & Inter- 
Mountain RR 
Inter-Mountain Ry., Lt. & Pow. Co. (of Colo. aes 
International Ry .—See Inter. Traction Co... 19 
Internat. Traction Co. (Buffalo) ie 
International Transit Co. (Sault Ste. Marie) _.14 
Inter-State Consolidated Street Ry iat 
Inter-State Public Service 
Inter-State Railwa 
Inter-Urban Ry. (Des 
Interurban Ry. & Termina 
lola (iameess Electric Ry 


145 
Iowa City Gas & Elec. Se. —See Tri-City Ry. 


& Light Co 


t 

Iowa & Filinots Ry. Co.—See Tri-City Ry .&Lt. 4 
lowa Railway & ight a ae ean eae ee oe 
lowa Southern Utilities Co- ‘ 
Ironwood & Bessemer Ry. & L 
Irwin-Herminie Traction Co 
an Street Ry.—See Ithaca Trac. Corp... 61 

Corp 61 

Co.—See 


haca Traction C 
Jackson Consolidated Traction 
Rs I 50 
Jackson & Battle Creek Traction Co.—See 
Michigan United Rys____-_-.- es + oe. f 
Jackson Gas Co. 
—See Consumers Power Co 
Jackson (Miss. ) Lt. & Trac. Co.——See Jackson 
Public Service Co . : 
Jackson (Miss.) Public Service Co 
Jackson (Tenn.) Ry. & Light Co 
Jagkso ——., (Fla.) Elec. Co.—See Jacksonv. 


Jacksonville (Fila. ) Traction oo 

Jacksonville Ry. & 

Jamaica & Brooklyn fit. pate B. R. T 

Jamestown Street Ry 2 

Jamestown Westfield & Northwestern RR_...145 

Janesville (Wis.) Traction Co.—See Union Ry.. 
Gas & Electric 51 

Jardin Botanico Tramway—See Brazilian Trac. 
Light & Power Co. 145 

Jefferson City Light. Heat & Power 

— Division—See Penn. & Ohio Trac. 


lene Central Traction Co 65 
Jersey City & Bergen RR.—SeeCons. Trac.Co. 79 
Jersey City Harrison & Kearney Ry. Co.— 

See Consolidated Traction of Tow erse — 
Jersey City Hob. & Pat.—See Pub. Serv. Ry... 79 
Johnstown Pass. Ry.—See Johnstown Trac... 62 
Johnstown Traction Co 62 
Joliet RR.—See Chicago & Joliet Electric Ry.- 193 
Joliet & Eastern Ly a on 


,anawha Traction & Electric Co 100 

anawhaValley Traction Co.—See Charleston 
interurban RR 

Kankakee Electric Ry 

‘Tankakee Urbana Pesiion Co 

Tansas City, ney ounty & St. Joseph 

Tansas City E Pe -—See K.C. Rys 

Tansas City = Vv ley & Western Ry 

Kansas City Light & Power Co.—See Kansas 
City Power & Light Co 

Kansas City Power & Light Co 

Kansas City Power Securities i ie ioe 

Kansas City Outer Belt & Elec. Ry.—See 
“Railway & Industrial’’ Section. 

Kansas City Railways Co 

Kansas a & Westport Belt Ry.—See Kan. 





tern Ry 

Kansas Electric Utilities < Co 
Keene (N. H.) Pye "2 Ry 
Kenosha Elec. A .—See Wisc. Gas & Elec. Co. 173 
Kentucky Securities Corporation 67 
Kentucky Traction & Terminal Co 
Keokuk (lowa) Electric Co 65 
Keokuk Elec. Ry. & Pow.—See Keokuk El. e, = 
Dear! eee CeO... .escccececcocecs 
Key West Electric Co 
Kingsbridge Ry 90 
Kings Co. Rh. EP gear TA N. Y. Consol. RR... 17 
Kings Co. Traction—See Nassau Electric..._.. 17 
Hb Ae City RR.—See Kingston Cons. RR. $5 
Kingston Consolidated RR 
Kittanning & Ford City—See West Penn Trac.1 
Knox County Electric Co 
Knoxville Ry. & Light Co 
Knoxville Traction—See Knox. Ry. & Lt. Co. 
Kokomo Marion & aa Tract on Co .—8ee 

Indiana Rys. & Ligh 65 
Kutztown & Flostenad Street Ry.—See 

Allentown & Reading 


Loceranns, Vall. Trac.—See Scranton Ry_.103 

acka. ze Vall. Rap. Tr. Co.—See 
Se Wilkes-Barre Trac__........ 130 
Lacombe & Blindman Valley Electric Ry....145 
Laconia Street Ry 66 
Lacrosse City ae See Von: Ry. & Lt. Co_. 

ne - yee Traction.—See Indi- 
ana Service Corp 

Lafayette Street Ry.—See Indiana _ Ser- 
vice Corp 

Lake Charles Ry. Light & Water Works 

Lake Erie Bowling Grow & Napoleon Elec.Ry.145 

Lake Erie & N ern Ry 145 

Lake Erie Trac. Co. —— Buff. & L Erie .Trac 18 

Lake Erie & Youngs 145 

Lake Roland ee as United Rys. & 
Electric Co. of Baltimore 

Lake Shore ay (Cleveland) 

Lakeside Mahanoy City, Pa.—See 
Schuylkill "reaction Diet eR SG ae aan I 50 

Lake Street Elevated RR.—See Chicago & 
Oak Park Elevated Ry 

Lake View L. & Impt. Co. .—See Canton-Akron 


Cons. Ry 
Lake View Trac. 0-200 pea pe- Ry... » 8 
Lancaster City RR.—See Lan wad & 


Lancaster & Rocky y Springs Ry.—-See Lancas- 





Pag 

Lancaster & Columbia—See Lanc. Co. Ry.& Lt. 6 

Lancaster County Ry. & Lt. Co 66 

Lancaster & East. Ry ——See Lanc. Co.Ry.& Lt. 66 
Lancaster Mechanicsburg & New H land— 

See Lanc. Co. Ry. & Lt. Co 66 
Lancaster Gas Light & Fuel Co.—See Lan- 

66 

- 66 

. 66 





caster County Ry. & Light Co 

Lancaster ter Petersburg & a Lan- 
caster Co. Ry. & Lt. 

Lancaster & Smeg 
caster Co. Ry. 


re oN Ry. & 


rowwe ont he - Co.—See Lanc 765° Ry. & Lt 60 
Lancaster Willow St. Lam. & Stras. Ry.—See 
Lancaster Co. 44 & Lt. Co 6 
Lancaster & York Furnace Street Ry 6 
Lansing & Jackson Ry.—See Mich. Un. Rys. 50 
La Porte & Mich. City Ry .—See Chic. 8 


s wer. 1 R nae "131 
—See F ae 
pr RY y Rallway het abbeithedl- tic 87 


Lawrence & R - ft Eastern Massa- 
chusetts re Ry. Co 
Leav. Lt., 

& Electric 
Lebanon Htg. 
Service Co 
Lebanon Valley St. Ry 12 

Lehigh Navigation Electric Co.—See Lehigh 
Lehien P Sen Bee te 
ower ties Cor ation 
Lehigh Traction aad 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securitise Corp. ____-. 
Lehigh Valley Transit (o 
Leominster & Clinton St. Ry.—See New Eng. 
Invest. & Sec. Co 14 
Leominster Shirlsy & Ayer St. Ry.—See Fitch- 
burg & Leominster Street Ry 47 
Lawhiere Milton & Wntesnieen Pass. Ry... 73 
Lewiston & Auburn ae Lt. Co.—See An 
Electric © 
Lewiston Augusta & Waterville St. 
Androscoggin & Kennebec Ry 
Lewiston Krunswick & Bath 
Androscoggin & Kennebec Ry 
Lewiston-Cilarkston Transit Co | 
Lewiston Connecting a e—See Int. Trac... 
Lewiston & Youn ntier Ry 
Lewistown & K ile Electric Ry 
Lexington Avenue & Pavonia Ferry Ry.— 
See New York Rys 
Lexington & Boston St. Ry.—See Middlesex 
& en Serre Ry 
nm ice 
Lexington & Interurban Rys.—See Kentucky 
ties Corporation 
Lexington Ry .—See Kentucky Trac. & Term. 
Lexington Utilities Co 
Licking River Br. Co.—See Cin. New. & Cov. 
Lima Electric Ry. & Light 
Lima Findlay & ‘oledo—See Vossers Ohio Ry 
Lima-Honeoye Electric Light & RR 
Lima-Honeoye Falls Light & RR 145 
Lima & Toledo Trac. Co. "Sang Ohio Elec. Ry. 35 
Lincoln (Ill. 2 OR, & Lt. C 145 
Lincoin (Neb.) od Saag 68 
Lindell Ry.—See United Rys.Co. of St. Louis124 
aoners & Blue Mtn.—See Harrisburg Rys. ae 
Little Falls (N. Y.) & Johnstown RR 
Little Rock Railway & Electric Co 
Lockport Gas & Electric.—See United Gas & 
Electric (o 
Lockport Light. Heat & Power.—See United 
Gas & Electric Co 
Lockport & Olcott—See Internat. Traction. __ 19 
= id Transit Co.—See Utah-Idaho 
en 
Lombard & South Street Passenger Ry.— 
See Frankford & Southwark Phila. City 
Passenger Railway 
Lonaconin Midland & i aang Ry .—See 
Cumberland & Westernport 
London & Lake Erie Ry. & Transportation... 142 
London & Port Stanley Ry 
London (Canada) Street Ry 
Long Island Consol. Electrical Cos 
Long Island Electric Ry.—See nies Island = 


"tis —See Inter-State Public 


"Si. 





Cons. Elec. Cos_- 
Long Island Trac.—See Brooklyn E 
Lookout Mtn. Ry.—See Chatt. R 
Lorain & Cleve. RR.—See Lake 


3 
Lorain St. RR.—See Lake Shore Elec. Ry_... 33 


Loramie & Minster Electric RR 14 
Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric R 

Los Angeles Pacific Co.—See Pac. Elec. Ry... 69 

Los Angeles Pac. RR.—See Pac. Elec. Ry__.. 69 

0 anewee Ry.—See Los Angeles Ry. Corp... 69 
ngeles & Pesssens Elec. Ry.—See Pa- 

i ag li 

Los Angeles R 

= * Angeles & 


Los "Angeles & San Diego Beach Ry ] 
Los Angeles Trac.—See Los Ang. Ry . Corp... 69 
Louisville & Interurban Ry ies Louisviile 


way 69 
Louisville & Nor. Ry. & Ltg. Co.—See Inter- P 


State Public Service Co 

Louisville Railway Company _-_ i ae 

Louisville & Southern Indiana Trac. Corp. — 
See Inter-State Public Service Co 

Lowell & Fitchburg Street Ry 

Lowell Lawrence & Haver.—See Eastern 
Massachusetts Street Ry. Co 


Lynn & ‘ 
chusetts Street Ry. Co 


~~ 1. Oe PR PE Ee 71 

Macon Railway & Light C 

Madison County Light & ONE Co 

Madison (Wis. Raswa Com y 

Mebotne & Shenan ty & L ht 
map).—See Repub He y. & Light Co 

Mahoning Val. 8. E.—See Pennsylvania-Ohio 
i ci ee 9 

Maine Railways, Light & Power 1 

Manchester & eey St. Ry.—See Man. Trac. 
Light & Pow 

Manchester x cares St. Ry.—See Manch. 
Trac., Light & Power Co 

Manchester Traetion, Light & Power Cu.... 71 








Manhattan Bridge (N. Y.) 3-Cent Line 

Manhattan & Queens Traction Corporation... 

Manhattan Ry .—See “Railway & [ndustrial 
Section.’ 

Manila Electric RR. & Lighting Corp 

Manila Suburban R 

Manistee Ry 

Marcellus pod Otisco Lake Ry. 

Marion Bluffton & Kast. 
Marion & Bluffton Traction Co 

Marion & Bluffton Traction Co 

Marion Citv Ry 5 

Marion Rahway Light & Power Co.—See Col- 
umbus, Delaware & Marion Elec. Co te 

ps med ne = = a I, TEE. oc no et area de 

press Cable Ry.—See U. RRs. of 8.F. 128 

Market St. Pass. Ry.—See Philadelphia _ 

Rapid Tr 05 


mai 10? 
Market St. Ry.—See United RR. of San Fran 128, 


Marlboro & Westboro Street Ry.—See N 
Eng. Invest. & Sec. Co 14 
Marquette Oounty Gas & Electric Co.—See 
Michigan Gas & Electric 61 
Marquette Oounty Electric Railway Co 
Marseilles Water o Sages Co.—See Consumers 


Water & Light C 23 


Marshalltown (lowa) Lt., 
Iowa Ry. & Light Co 
Martinez & Ooncord 
Maryland Electric R 
Mason City & Clear’ 
Massachusetts Consolidated Rys 
Massachusetts Elec. a Eastern 
Massachusetts Street Ry. 
Mass. Northeastern St. Ky $s 
Mass. North. Rys.—See pe Consolidated... 55 
Massillon Elec.& Gas Co.—See Cities Serv.Co. 93 
Mattoon City Ry. Co.—See Cent. fil. P.8. Co. 72 
Mauch Chunk & Lehighton Transit =o 
McGavock & Mt. Vernon H 
Nashville Ry. & Light 
Meadville & Conneaut Lake Traction.—See _ 
North Western Pennsylvania Ry 4 
Meadville (Pa.) Trac.—See Northw. Penn. Ry 45 
Medfield & Medway Street Ry 145 
Media Glen Riddle & Rockdate. —Sve wens 
Power & Transportation 
Memphis Street 2 
Menominee & Marinette Light & Trac. Co...145 
Mercer Co. Traction.—See Trenton Street Ry.136 
Merchants’ Electric Light Co.—See New 
leans Railway Co 
Meriden Horse RR.—See Connecticut Co.... 38: 
Meriden Middletown & Guilford Electric Ry.1 
Meriden Southington a 4 gepchenens Tramway 
See Connecticut OC 
me Light & Rallway Co 
lesaba Railway 
‘etrop. Crosstown RR.—See New York Rys.187 
letropolitan RR.—See Wash. Ry. & Elec... 37 
letropolitan St. Ry. (N. Y.).—See N.Y.Rys. 87 
letropolitan West Bide Elev. Ry. (Chicago) ..,29 
fexican Light & Power, Ltd 45 
[exico Santa Fe & Perry Traction 
[exico Tramways Co 
Miami Pat Pe Traction Co 
Miamis ~g t- Germantown.—See Vin. & Day. 136 
Michigan City Traction Co.—See Ohicago 
South Bend & Northern Indiana 131 
Michigan Elevated R 
Michigan Gas & 
Michigan Light Co.—See Consumers Power Co. 52 
Dn Merwe... -ssucneseeocegeareecee 
Michigan Railroad—See Michigan Railway... 20 
Michigan Traction.—See Mich. United Rys_. 50) 
Michigan United Rys. Co.—See Michigan Ry. 50 
Mid-Crosstown Railway Co 90) 
Middleb. Wareham & Buzzard's Bay St. Ry.— | 
See New Bedford & Onset Street Ry 2 
Middlesex & Boston St. Ry 12 
Middlesex Electric Light & Power O 78 
Middlesex & Somerset Traction. le Public 
Service Ry 79 
Middletown " ann: St. Ry.—See Conn. Co-. 84 
Middle West Util Co.—See **Ry. and Ind.’’S 
ee Attleboro & Woonsocket St. Ry. 
w England Invest. & Sec. Co 
Milford Holliston & Framingham St. Ry.—See 
Milford & Uxbridge Street Ry 
Milford & Uxbridge Street Ry 
Miller’s River Street Ry 
my te 4 Etna & Sesnabara Street Ry .—See 
Allegheny Traction 11 
Miliviile Traction 
Milwaukee Electric Railway & Light 7: 
Milwaukee & Fox River Valley Ry.—See 
Eastern Elec. Co 1. 
Milwaukee Light, Heat & Traction—See —_ . 
waukee Elec. Ry. & Lt 
Milwaukee Northern Ry 
Milwaukee St. Ry. aot 4 mg Elec. Ry.& Lt- 73 
Milwaukee Western Electric R 14 
Minneapolis Anoka & Cayuna 
Minneapolis Northfield & Souther 
- 1 ~"Y Street & St. Paul City Matway 
City Rapid Transit 
‘inneapolis & St. P. Sub.—See Twinc.R.T~. 
‘inneapolis St. Ry.—See Twin City Rap. Tr. 74 
‘innesota Central Ry 4 
Mississippi Valley Raliway & Power Co 


lissouri & Kansas Interurban Ry 








seeseeea? | 








BevvyUi 


‘obile Light & Railroad 

‘obile Street RR.—See Mobile Light & RR- 74 

‘fohawk Valley Co.—See N. Y. State Rys...122 

fonmouth County Electric 6% 

Ry.—See Hagerstown & _ 
5 




















an eg Sirect Railway 
Monongahela Lt. & Pow.—See Duquesne ' 


Light Co 
Monongahela Valle ey Traction Co 
Monterey & Pacific Grove Ry.—See Coast 
Valley Gas & Eleetric J 
Monterey (Mex.) ot ha Light & Power_..145 
Montgomery Co. Pass. Ry.—See Schuyl. V. Tr.121 
pent Aaa Light & Sonata Co 75 
Montgomery Street Ry.—See Montgomery 
(Ala.) Light & Traction Co........-.--.- 
Montgomery (Ala.) Traction Co.—Svee Mont- 
gomery Light & Trecon Co 
Transit hagas Co 
ene © a 
& Barre Light & Power......-..-. 5 
Public Service neperaties . ats 
Street Ry.—See ont Tramways... 142 
Tramways Co 142 
Tramways & Power Co H 
St. Ry.—See Shore Line Elec. Ry... 0 
oose Jaw (Sask. ) Electric Ry 145 
Morgantown (Va.) Interurban Ry~---.-.-.--.----146 
Morgantown & Wheeling Ry 146 
Morris Cou Biegerte Seress Ry 
is Count raction Co 
oe Bes Morris County Trac. Oo.... 1? ) 





150 











Morristown Gas Light Co 

Mountain Lake Electric RR 

Mt. Hood Ky. & Power.—See Portiand Ry. 
Light & Power Co 

Mt. Oliver incline Plane Ry. 
Traction System 

Mt. Washington Street Ry 

Mt. Vernon (O.) Elec. St. Ry_- 

Mousam River Rk .—See Aviantic Shore Ry - 

Muncie Hartford & Ft. Wayne Traction Co.— 

Union Traction Co. of Indiana 

Muncie & Portiand Traction Co ;, 

Muncie & Union City Trac. Co.—See Union 
Traction Co. of indiana 

Municipal Service Co 

Muscatine & lowa City Ry 

Muskegon Traction & Lasisboe EE 

Muskogee Electric Traction Co._........---- 

Myersville & Catoctin thon: sell — See Donencranananpatgi 
& Frederick Ky 


ashua Street Ry 
shville& Edge field RR.—See Nashville Ry. 
& Light C 

Nashv iile ? 2. Ce OMe. Wan awanee 

Nashville St. Ry.—See Nashv. Ry. & Lt. Co. 

Nashville Traction 

Nassau Electric RR 

Natchez Electric St. Ry. 
Southern Ky. & Light 4 

Natick & Cochituate ‘Btreet Ry .—See Middle- 
sez & Koston Street Ry 

National Gas Elec. Lt. & Pow.—See Amer- 
wine oe 10 

Nationa! I’: operties Co- 

Neptune Elec. Co.—See Atl. 
Navigation Co 

Neversink Mountain Ry.—See Reading Tran- 
sit & Light Co ] 

New Albany St. 
vice Co 

New Albany Water Works 
Public Service Co 

Newark (onsolidated Gas Cc 78 

Newark Gas Co.—See Newark ‘ConsolidatedGas 78 

Newark & Marion Ry. (New York). 

Newark Pass. Ry.—See Consol. Trac. 

Newark }’lank Road.—Sve Cons.Trac. of N. 

New Bedford & Onset Street Ry 

New Bedford Middleb. & Brockton.—See 
Eastern Massachusetts St. Ry. Co 

New Brunswick Light, Heat & Power Co_._. 7 

New Brunswick P 

Newburg Electric Ry .—See Orange Co. é 

ewburg & Orange Lake RR.—See Mast 

Oounty Traction 

New Castle Electric Co.—See Pennsyl]vania- 
Ohio Electric Co 

New Castle Lt., Ht. & Power—See Inter-State 
Public Service Co . 60 

New Castle Trac.—See Penn.-Ohio Elec. Co-_- 92 Y 

New England Investment & Security Co 

New Hampshire Electric Railways 58 

New Haven & Centr. St. Ry.—See Conn. Co. 8&3 

New Haven Street Ry.—See Co 83 

New Holland Blue Ball & Terre Hill St. Ry .— 
See Lancaster Co. Ry. & Lt. Co 

New Jersey & Hudson River Ry. & Ferry 

New Jersey & Pennsylvania Traction____. _- 136 

New Jersey Traction—See Con. Trac. Sys_... 79 

New London & East Lyme St. Ry.-—See Shore 
Line Electric Ry 


& Power Co.—See _ 


Coast Elec. Ry 


Ry. 


y 
New Greate & Carroliton RR. Light & Power 
Co.—See New Orleans Ry. & Lt 
New Orleans City RR.—See N. 85 
New Orl. City & Lake RR.—See N.O. ‘+> &Lt 85 
New Orleans Gas Light Co.—See New Orleans 
Rallway & Light 85 
New Orleans & oo Isle Traction, Light & 
ower l 
New anny & Pont. RR.—See New Orleans 
Railway & Ligh 
New Orleans Ry. & Light Co 
New Orleans Traction Co.—See New Orleans 


Dayton Street Ry.—See Cincin- 
Deut N 2 rt & Covington 
Newport Electric aon 2 
Newport Illum.—See Newport Electric Corp. 
Newport St. in, By .—S8ee Newport Electric Corp. 
Newport all River Street Ry.—See 
dl Electric Corp 
Newpere News & Hampton Ry., Gas & Elec. 


Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry. Gas & Elec.Co. 

Newport & yt on +) 

Newtown Ry.—See N. Y. & Queens Co. Ry_. 

New Williamsburg %, Flatbush RR.—See 
pee by Rapid Transit 

New York City Interborough Ry. Co 

New York Consolidated RR 

New York & Harlem KR 

New York & Long Island Traction—See Long 
Island Cons. Elec. Cos________. 

New York Municipal Ry. Co 

New York New Haven & Hartford Ry 3 

New York & North Jersey Rapid Transit 146 

New York & North Shore Traction (Roslyn) _ 124 

New York & Port Chester Ry.—See New York 
Westchester & Bost 


85 
New York & Queens County R L. I. City). 6 
New York Railwa ye, a - ' ”- 3 
New York State 
New York & Stamf 


. Y. Westchester & Conn. Trac. C 146 
Niagara & Erie Power—See Buff. & , E.Tr. 18 
Niagara Falls Park & River—See Int. Trac_. 19 
Niagara Falls & Suspension Bridge Ry.—See 

International Traction 19 
Niagara Falls Whirlpool & Northern Ry.—See 
International Tract 
dg ae Sea Ry. (Eelectrte) 
atherines & Toronto Ry 
Nie ~ 49 Electric ‘ent & Power 


Avenue 8&9 


Eo I a i ENS <a eR 
Norfolle Central St. Ry.—See Eastern Mass. ass 
St. Ry. Co 


Norfolk’: & Bristol Street Ry 


Norfolk & Portsmouth wees Co.—See Va. 
ms gael i ei a a Ac a 122 
N 


olk LON ay & Light 122 
orfolk 8 ER.—See Norf. Ry. & Lt. Co. 122 
“a ae eareet RR.—See Eastern Mass. 


l 
i = Trans. Co.—See Leh. V.Trans.Co. 4 
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North Alabama Traction Co 

Northampton Street Ry 

Northampton & Amherst St. Ry.—See Con- 
necticut Valley St. Ry 

Northampton Easton & Washington Traction 
—See Northampton Traction Co 4 

. (Easton, Pa.)_... 44 

146 


Northampton Traction Co 

North Branch Transit Co 

North Carolina Public Service Co 55 

North Hudson County Ry.—See Public 
Service Ry 7 

North oe Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 77 

North Jersey St. Ry.—See Public Service Ry y 

North River Ry.—See Hudson Valley Ry... 

Northern Cambria Ry 

Northern Central Gas Co.—See Lehigh Power 
Securities Corporation 

Northern Electric Street Ry. 
Scranton & Binghampton 

Northern Illinois Light 24 

Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry 

Northern Indiana U tilities—See 
Public. Service Co 

Northern Massachusetts Street Ry 

Northern Ohio Electric Corporation 

Northern Ohio Trac. & Light Co 

Northern Ohio Traction—See Northern Ohio 
Traction & Light Co 

Northern States Power Co.—Fargo & Moor- 
head Divisi 

Northern Texas Electric Co 

Northern Texas Trac.—See Nor. Texas Elec... 47 

Northumberland County Gas & Elec. Co.— 
Lehigh Power Securities Co 

Northumberland County Traction Co 

Northwestern Electric Serv. Co. of Penna_... 45 

Northwestern Elevated (Chicago)........... 30) 

Northwestern Ohio Ry. & Power Co 

Northwestern Pennsylvania Ry 

Norton Taunton & Attleboro Street Ry 

Norwalk Gas & Electric Co.—See Cleveland & 
Southwestern & Columbus 2 

Norwich Street Ry .—See Shore Line Elec. Ry. 98 

Norwich & Westerly Traction Co.—See Shore 
Line Electric Ry. 

Norwood Canton & Sharon Street Ry 

Nova Scotia Tramways & Power Oo 


(p2kiand Antioch & Eastern—See San Fran- 
cisco-Sacramento RK 99 
Oakland & Antioch—See San Fr.-Sacra. RR... 99 
O akland are —oes San Fran. Oakland 
Terminal 
Oakland San & Haywards Electric 
See San Fran.-Oakland Terminal Ry 9 
Oakland Term. Co.—See San Fran. aks Henne. 9s 
——— Trac. Cons.—See San Fran.-Oak. 
erm 
Se Besse. Co.—See San Fran.-Oak. 


erm 

Oakland Transit Co.—See San Fran.-Oak. 
Terminal Rys 

Oakwood Street Ry. Co 

Ocean Shore RR Sa at 

Ogden Lake & Idaho RR.—See Utah-Idaho 
Central RR 12 

Ogden Rapid Transit Co. “—See Utah-Idaho 
Central RR 126 

Ogdensburg Street Ry 146 

Ohio Central Penstion-hee Cleveland South- 
western & Columbus Ry 

Ohio Electric Railwa 

Ohlo River Electric 

Ohio Service Co 

Ohio Traction Co 

Ohio Valley Electric Ry 104 

Oklahoma Electric ‘2 orm. Co.—See Okla. Ry. 99 

Oklahoma Kallway C ‘Oo 99 

Oklahoma Union Railway 

Old Colony 8t. Ry.—See Eastern Mass. St. 


Ry. Co 
Olean Rock City & Bradford Ry.—See West- 
ern New York & Pennsylvania Traction.... 99 
Olean St. Ry.—See West. N. Y. & Penn. Trac. 99 
ou Valiey Ry.—See Reading Tr. & Lt. Co..121 
Omaha & (Re be Bluffs Ry. 3 Bridge 100 
Omaha & Council Bluffs Street Rv 
Omaha Council Bluffs & Suburban Ry.—See 
Omaha & Council Bluffs Ry. . 4 Bridge Co..100 
Omaha & Lincoin Ry. & Light C 100 
Omaha Lincoin & Beatrice eden Co 6 
Omnibus Cable Ry .—See United RRs.of S. F_128 
Oneida Railway Co.—See N. Y. State Rys...122 
Oneonta & Mohawk Val. RR.—See Southern 
N. Y. Power & Railway Co 
Ontario & San Antonio Heights.—See Pacific 
Electric Ry 
Ontario Light & Trac.—See N. Y. State Rys_.12? 
Orange County Traction Co 97 
Orange & Passaic Valley Ry 
Oregon Electric ny 
Orleans- Kenner 146 
Orleans RR.—See = AE Ry. & Light... 85 
Orono Water Co.—See Bangor Ry. & Elec. Co. 
Oskaloosa Trac. & Light os — Des Moines 
& Central Iowa Electric C 2 
Ottawa (Canada) Electric Raliway 
Ottawa Traction Co., Ltd 
Ottumwa Railway & ‘Light Co. 
Ottumwa Traction & Light Co.—See Ottumwa 
Railway & Light Co 
Owensboro City RR 
Oxford Electric Co 


pacific Coast Power Co.—See Puget Sound 

Power & Lt. Co 13 

Pacific Electric Ry 6 

Pacific Gas & Electric Co.—See ‘‘Railway & 
Industrial’’ Section 

Pacific Traction Co.—See Puget 
Pow. & Lt. Co 

Paducah Street Ry.—See Pad. Elec. Co 100 

Paducah City Ry. Co.—See Paducah Elec. Co. 100 


"una .—See 


Inter-State 
60 


Sound 


Paducah Electric Co 

UN 11 

Parkersburg Marietta & Interurban Ry.—See 
Kanawha Traction & Electric Co 100 

Parkersburg (W.Va.) & Ohio Valley Elec. Ry_.146 

Park & Ocean RR.—See United Railroads of 
San Francisco 128 

Park. Pt. Trac. Co.—See Dul.-Sup 

Parkside Elec. Ry.—See San Fran. Plec. Rys_127 

Parr Shoals Power Co.—See Columbia Ry., 
Gas & Electric Co 

Pasadena & Mt. Lowe Ry.—See Pac. El. Ry. 69 

Pascagoula Street Railway & Power Co 100 

Passaic & Newark El. Tr.—See Cons. Trac. Co 170 

Passaic Lighting Co.—See Paterson & Passaic 
Gas & Electric Co 7 

Passaic Gas Li ght Co.—See Paterson & Pas- 
saic Gas & Electric Co 

Passenger & Belt Kky.—See Ky. Trac. & Term. 67 

Paterson City Ry.—See Public Seey Service Ry... 79 








Pao. 
Paterson & Passaic Gas & Electric Co___.__.. 78 
Paterson Railway .--See Public Service > Ry. < 49 
Paterson & State Line Traction Co_. 
Pawtucket St. Ry.—See United Trac. & Elec 34 
Peekskill Lighting & Railroad 
Pelham Park & City Island 
Pelham Park Railway 
PR St name caddnadebibibes ot on 
Pennsylvania Ltg. Co.—See — Power 

Securities Corp 
Pennsylvania Light & Power 
Penn Motor Co.—See Easton Cons. Elec. Co 
Pennsylvania & Mahoning Valley Traction Co. 

See Pennsylvania-Ohio Elec. Co thet gv 
Pennsylvania-New Jersey Ry. 7 
Pennsylvania-Ohio Elec. Co................ 92 
Pennsylvania-Ohio Power & L Gv 
Pennsylvania Utilities Co. hed) ‘““Rallway and 

Industrial’’ Section 
Pennsylvania & Ohio Ry.—See Penn. 

Ohio Traction Co 
Pennsylvania & Ohio Trac. Co 
Pennsylvania Power & Lt.—See Lehigh Power 

Securities Corp 
Penn Street Passenger Ry. (Pittsburgh) .—See 

Citizens’ Traction “a 
Penn Yan & Lake Sines SET 
Pensacola Electric Terminal Ry. —See Pensa- 

cola Electric Co 
Pensacola Electric Co 
OTE aS ere 
Peopie’s Gas & Electric Co. (Burlington) .—See 

Burlington Railway & Light Co... .-_. 

People’s Gas & Electric Co. (Mason City) .- — 

See United Light & Railways Co_._._ ._. 
Peoples’ Gas, Elec. & Htg.—See Inter-St ate 

Public Service Co 
People’s Incandescent Light Co.—See Craw- 

EO OR + 
People’s Passenger Railway 
People’s RR.—See Tr. York State Railways. 
People’s Ry. eo Ane sg 
People’s Ry. ote Del.—See Wilm 

& Phila. Traction Co 
People’s Street Ry.—See Scranton Ry 
People’s Street Ry. (West Newbury. Mass.)— 

See Eastern Massachusetts Street Ry. Co. £2 
People’s Traction (Philadelphia, Pa.)_..._- ~~ 109 
People’s Tramway Co.—See Connecticut ~-- 8: , 
Peoria Bloomington & Champaign Trac. C 

See St. Louis Springfield & Peoria 
Peoria Gas & E — Co.—See Union Ry.. 


Peoria — Co.—See Union Ry., G. & E. 
Peoria neolIn & ign Ry —See S 

Louis Springfield & Peoria 
Peoria Railway Co 
Peoria Ry. Term. Co.—See ‘‘Ry. & Ind.”’ Sec. 
Perry Street Passenger Ry.—See Federal 

Street & Pleasant Valley Ry 
Petaluma & Santa Rosa RR ] 
Philadelphia Bristol & Trenton Passenger Ry. 

—See Trenton Bristol & Phila. Street Ry._.109 
Philadelphia City Passenger R 107 
Philadelphia Co. (Pittsburgh, Pa.)...... .---. 109 
Philadelphia & Darby Ry 
Philadelphia & acsan Hlactric Ry 
Philadel phia & ag heey St. Ry. . 

Phil Iphia & West Chester Traction f 
Philadelph a & Gray's ear Passenger Ry... 107 
Philadelphia & Lehigh Valley Traction.—See 

Valley Transit Co... phbeeooein 4 
Railways Co_.__..- Lbsenooene 109 
meee Beemies OO. .coscecceces 195 
—— 





estern Ry 109 
& Willow eaen Street Railway _ 107 
Valley Forge & Strafford El. Ry_146 
& Northern Railway__... 26 
Railway & Electric Co_.........-- 146 
(Ark.) Co 109 
& Wilmerding Street Ry.—See Mcn- 
ongahela Street Ry 
Pittsburgh Allegheny & Manchester Traction. 
—See United Traction System _ 11 
Pittsburgh & Allegheny Valley Traction Co.-— 
See West Penn Railways 11 
Pittsbu B & Beaver Lt. Co. ——— Duquesne 
Light 113 
Piedkessh, & Beaver Street Ry 
Pittsburgh & Birmingham Passenger Ry .—See 
Pittsburgh & Birmingham cyaewen 
Pittsburgh & Birmingham Tractio 112 
Pittsburgh Butler & Harmony ‘Consolidated 


Pittsburgb Canonsburg & Washington | ERS 
Pittsburgh & Charleroi Street R 2 
he 2 oueey Ry .—See Choctaw Power 


Pistsbanate Crafton & Mansfield Street Ry.— 
See Pittsburgh Railways Co 111] 
Pitts. Harmony Butler & New Castle St. Rv_.116 
hag tr me | Incline Fiane. .—See ieeatatetteces & 
m on System 
Piteabark Mars & Butler Ry 11 
Pittsburgh yg aA & Connellsville Ry.— 
See Weat P l 
Pittsburgh McKeesp ee 2 Greensburg Ry.— 
See West Penn. “Railways Co l 
Pittsburgh Railways Co 11! 
Pittsburg RR.(Kan.)—See Joplin & Pitta. Ry. 109 
Pittsburg Traction 113 
Pittsburg (Kan.) 3 & Light Co.—See Jop- 
lin & Pittsburg Ry 
Pittsburgh & est Vena Passenger Ry.—See 
Pittsburgh Railways Co ll 
Pitts. & West Va. Gas Co.—See Phila. Co__.109 
Pittefield (Mass.) te Street Ry.—See 
Berkshire Street R 85 
sw: & Scranton 


y. Co 
Pittston Street Car.—See Wilkesbarre & Wyo- 
mi Valley Traction System 
Plainfield Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting 
Plainfield St. Ry.—See Publie Service Ry... 79 
Plattsburg Traction Co 117 
outh Bridge Co. aoe Wilkesbarre & 


Poland St. Ry. b , Penna. -Ohio Elec. Co- 9: 
Ponce Electric Co -143 
Pontiac Light Co.—See Consumer Power Co... 62 
Port Huron 8t. Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line 
Port Jervis Traction Co 
Portiand & Ca Eliz. Ry.—See Portland RR.1 
Portiand (Me. snes. Co.—See Cumb. County 
Power & 

Portland te. & Eastern Ry.—See Southern 
Pacific Co. in **Railway & Industrial’’ Sec. 
Portland General Electric Co.—See Portland 

Rallway, Light & Power Co 
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Pag 
Portiand Lighting & < Og | Rage Cumber- 
land County Power & Lt. 
& Oregon City Ry 
(Me.) RR 117 
a .Co.—See Portland Ry. Lt & Pow. git 
y-» 
(Conn. ) St. Ry.—See Conn. Co 83 
& Yarmouth Elec. Ry.—See Port.R R117 
Porto Rys. Co., Limited 3 
Portsmouth Dover & York Street Ry.—See 
Atlantic Shore Ry 
Portsmouth Electric Ry 
Portsmouth & Exeter St. 
Hampshire Electric 
Portsmouth roomy +4 & York Street Ry.—See 
Atlantic Shore R 
Portsmouth (Ohio) “Sirens RR. & Light Co___.119 
Potomac Elec. Power Co.—See Wash.Ry. & E.137 
Pottstown & Phoenixville Ry 146 
Pottsville & Reading Ry —thes E. Penn. Rys..119 
See mee oy aoe. —a of a ys. at : 
ughkeepsie ap ‘Wappin 
paar my ls ty 4 € By iE Elec. 119 
y .—See ¥---- 
Powell bay - Ry. 2 * Pited RRs. of 8S. F_..128 
Power Tramsit & Light (California)—See San 
J uin Light & Power Corporation 
Presidio & Ferries RR 
Princeton Lt., Ht. & Pow. Co 
eo ect Park & © loney a Ry 
dence & Danielson R 
wa > me & Burriliville. Street Ry.—See 
Rhode Island Co 4 
Providence Securities Co.—See Rhode Isl. Co. 84 
Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. Ry. Co 
Public Service Co. of Ind.—See Interstate 
Public Service Co te 
Public Service Company of Oklahoma-. 
Public Service oe. ee (with map) 
Public Service G 
Public Service Elenteie Co 


13 
Public Service Newark Term. Ry.—See Public 
Service v1 


Ry 
Public Serviss Ry (with map) 
Public Service R 82 
Public Utilities Co.—See Union Ry., Gas & 


Electric 
Public Works Co.—See Bangor Ry. & Elec.Co. 
Puebla Tramway Lt. & Power Co 146 
Pueblo & Sub. Trac. & Light Co.—See Arkan- 
sas Val. Ry., Lt. & Pow 
Pueblo Traction & Lighting—See Arkansas 
Valley Ry., Lt. & Pow 
Puget Electric Ry. ies Puget Sound Power 
& Light Co 


Puget Sound Power & Light Co 1 
Puget Sound Traction, Light & PowerCo See 

Puget Sound Power & Light Co 130 
ester Traction Co 





Putnam & W 


uakertown Traction—See Leh.Val.Tran.Co 4 
uebec-J 
Ry. Lt. 
Quebec-M ontmorency 
t, Heat & Power 
Quebec Ry. Lt. Heat & oie 1 
Quebec S Saguenay 4 -—See Quebec Ry., 


ues Cartier Elec.—See Quebec 


Light. Heat & Power 
Queens Ry. Co.—See New York & Qu. Co.Ry. 69 
a = dil. ) Horse Ry. Carryli See 


R2llroads & Power Development Co 
all vay & Lt. Securities ( 


146 
Ral <>) St. Ry.—See Carolina Power & Lt.Co_ 120) 


Rapid Transit St. Ry ng the City of Newark— 


See Consol. Trac. 


79 
Reading City Passenger Ry.—See Reading Tr. 12! 


Reading & wm 


ee Eastern Massachusetts 
Street Ry. C 


12 
Reading & Southwestern Ry.—See Reading_ 
Yo ‘ 


Transit & Lt 

Reading & Temple Electric Ry.—See Reading 
Traction : 

Reading Traction 

Reading Transit & Light Co l 

Reading Wakef. & Lynn—See Eastern Massa- 
chusetts Street Ry. Co 

ae yr * 
& Lig 

Rediaana .—See Pac. Elec. Ry_._. 69 

Rediands St. Ry.—See Pac. Elec. Ry 9g 

Reno (Nev.) Traction Co 

I, 92 

Rhode Island Co 

Rhode Island Suburban Ry 

Richland Co.—See Richland P.8.Co 

Richland Public Service Co 

Richmon Heat & Power Co.—See 
United Gas & “blectric Co 

Richmond Light & RR. 133 

Richmond Ry. & Elec.—See Va. Ry. & Power. 129 

Richmond td Fairfield (Elec.) Ry 146 

Richmond & Rappahannock wd Ry 

Ridge Avenue Passenger Ry 

Ridgewood Gas Co 

Rio de Janeiro Tramway Light & Power.— 
See Brazilian Trac., Lt. & Power. 145 

Rit e Hotel Co.—See ‘ , 4 

Riverside & Ari Ry .—See Pac. Elec. Ry. 69 

Riverside Traction 2 

Roanoke Ry. & Electric—See Roan. Tr.&Lt_.101 

Roanoke Traction & ht Co 











Rochester Ry —See N. Y. ys 
nageener S Sodus Bay Ry yoo hy Y. Sta 
eeeopogsegseasooenocoeseoenoenoasses 22 
Rochestiee & Suburban Ry.—See N. Y. State . 
Dl eneubhedéneesecn sbneceeaneooocnodanos 122 
Rochester Syracuse & Eastern RR.—See Em- 
pire Stats Railroad Corporation 


ester & 8S R 134 
Rockford Relea & Tanaovitie RR.—See Union 
Railway, Gas & Electric Co 


Traction Co 
Rockford & 
Railway, Gas & Electric Co 51 
Rockford & Interurban Ry.—See Union Rail- 
way, Gas & Beecerie C0. -cccceccocecccece 51 
Rock Island Southern Railroad—See Gales- 
burg & Western RR 
Rock Island Southern Railway—See Miss. 
Valley Ry. & Power Co 


Rockford ate 


12 
& Womelsdorf.—See Reading CO 
21 





Page 
Rockland & Abington Street Railway—See 
Eastern Massachusetts Street Ry. Co 
Rockland Thomaston & Camden Street Ry. 
—See Knox County Electric Co 
Reckport Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 
Rockvilig Broad d Brook & Rast Windsor Bi. 
— artfo ngfie t ee ts 
Rohrerstown Landisville & Mt. Joy Ry tee 
Lancaster County Ry. & Light Co 
Rome (Ga.) Railway & Light Co 1 
Roxborough Chestnut Hill & Norristown 5 121 
Rutland City Elec. Co.—See Rutland Ry., 
sg f MESO etornppceteets 6x ¥ S04 
Rutland Railway, Light & Power 124 
Rutland St. Ry.—See Rutland Ry.,. Lt.& P.Co.124 


§2cramento Northern RR 


~ 

Sacramento Valley ery RR 

Saginaw-Bay City Railw 

Saginaw Valley Traction—— tes Saginaw-Bay 
Oity Railway 

St. Albans & Swanton Trac. Co 124 

St. Charles Street RR.—See New Orl.Rys.Co. 85 

St. Francois County Electric 

St. John (N. B.) Ry 146 

Johnsbury Elec. Go. —See Twin States Gas 


St. 

& Electric Co 14 

St. Joseph Ry.. Light. Heat & Power (Mo.).. 96 

St. Louis & Belleville Elec. Ry 

St. Louis Decatur & Champ. ny: —See Bloom- 
ington Decatur & Champa 

St. Louis East Side Belt me 

St. Louis Elec. Bridge Co 

St. Louis Elec. Terminal Ry. C 34 

St. Louis Lakewood & Grant Park Elec. Ry..146 

St.L.& Mer.River RR.—See United Rys.Co_124 

St. Louis & Northeastern Ry.—See St. Louis 
Ey: & Peoria 

St RR.—See United Rys. Co 

St. Louis & St. Charles Bridge Co 

St. Louis St. Charles & estern RR.—See 
gry pone seh ty 





St. Louis Springficid & Peoria RR 24 

St. Louis& Suburban Ry.—See United Rys.Co. 124 

St. Louis Transit—See United Rys 

St. Paul City Ry.—See Twin _— Rap. Tran. af 

St. Paul Southern Electric R 

St. Tammany & New a de 4 & Ferry Co. 146 

Salem & Pennsgrove Traction Co l 

Salem & Wakefield—See Eastern Massachu- 
setts Street Railway Co 

Salisbury & Spencer Ry.—See North Car. 
Public Service Co 5 

Salt Lake & Oz. Ry.—See Bamberger El. RR. 126 

Salt Lake = Utah 26 


San y ea Gas & Electric—See San Antonio 
Public Service Co 
— oe ey, Traction—See San Antonio Public 
ervice 


San Benito 
Counties aes “‘ Er. Co. 
San Bernardino Valley Trac. Co.—See Pac. 


Elec. Ry 
San Diego Yiectric Ry 
San Diego & Southeastern Ry 146 
Sandusky Norwalk & Mansfield Electric Ry... 97 
Sandusky Fremont & Southern Ry 
Sandwich Windsor & Amh te orn, Ha 4 Ry 43 
=e S & —_ Porpoise Ry. poe ” Biiecas 
re 
San a Electric naswees 
san Fran. Napa & Calistoga 
San Francisco Oakland & o _— Ry— 
See San Fran.-Oakland Dorn. 
San Francisco-Oakland Term. Rye. 
San Francisco-Sacramento RR 
San Francisco & San Mateo 
United RRs of San Francisco 
San Joaquin Light & Power Corporation 
San Jose & Alum Rock By. .— See San Jose RRs 128 
San Jose-Los Gatos Interurban Ry.—See 
Peninsular Ry 
San Jose Railroads 1 
San pose & Santa Clara RR.—See San Jose 
R 





Electric—See 


ys 
i Sees eee Ge... .... ... wiminihaieiniene 146 
San Ramon vane RR.—See San Francisco- 
Sacramento I 
Santiago (Cuba) elec. a & Traction Go__.146 
Sao Paulo Electric Co., Ltd.—See Brazilian 
Trac., 145 
Sao Paulo Electric Co., Ltd.—See Br azilian 
Trac., Lt. & Power- ne ee ..-145 
Sapulpa (Okla.) & Inter. Ry 146 
Saratoga Traction—See Hudson Valley Ry... 3 
Savannah Electric Co 
Savannah River Power Co.—See Georgia Ry. 
& Power Co 
Savannah Thunderbolt & Isle of Hope Ry.— 
See be ays “> Electric Co 129 


Schen 12: 

Schuyikill sill Hiectric Ry .—See East. Penn. Rys.119 

Schuylkill Gas & Electric Co.—See Lehigh 
Power Securities Corporation 

Schuylkill weaves & Orwigsburg St. Ry.—See 


East. Pen 119 
Schuylkill Ry . Co 49 
Schuylkill Traction (Girardville, Pa.)......-.. 50 
Schuylkill Valley fae, mag 121 
Scioto Valley Traction C 
Scranton & Binghamton RR .—BSee Scranton & 

Binghamton Ry 
Scranton & ee Ry 
Scranton & Binghamton Trac. Co.—See Scran- 

ton & Binghamton RR 
Scranton & Carb. Trac.—See Scranton Ry_.. 103 
Soran ton Dunmore & Mo. Tk.—See Scranton 


guliaton Pass. Ry.—See Scranton Ry- 03 

Scranton & Pittston Tr.—See Scranton Ry---103 

Scranton & Wilkes-Barre Traction... _... 30 

Scranton R 

Scranton Traction.—See Seranton Ry 

Sea Beach Ry.—See N. Y. Consol. 

Sea Coast Traction—See Atlantic Coast Elec_. 

Seashore Electric Ry.. Asbury Park—See At- 
lantic Coast Electric Rv 

Seattle Electric Co.—-See Puget Sound Power 
& Light Co. ‘ 

Seattle-Everett Trac. Co.—See Puget Sound _ 
Power & Light Co 

Seattle Ry.—See Puget Sound Power & Lt. Co. 130 





Seattle & Rainier Valley Ky 
eee iatitesitiataeea a 





Second Avenue RR. (New York) 89 

Second Avenue Traction—See United Traction112 . 

Second & Third Streets Passenger Ry 10 

Sedalia Lt. & Trac. Co.—See City Lt. Ye Tr.Co. 95 

Selma Traction Co 31 

Seventeenth & Nineteenth Streets Pass. wpa § 

Seventeenth St. Incline Plane Co... .. 3 

Seymour Public Service Co.—See Inter- 
State Public Service Co_____- il : 

Shamokin & Mt. Carmel Transit Co-_ 

Sharon Canton & Norwood Street R 146 

Sharon & Newcastle Rrs.—See Republic Rail- 
way & Light 

Shawnee-Tecumseh Traction Co 

Sheboygan Gas Light Co.—See Wisc. Sec. Co. 

Sheboygan Electric Co.—See Eastern bast 
consin Electric Co 

Sheboygan Ry. & Elec.—See East. W. E. Co_. 

Shelburne Fa Is & Colvain St. Ry 

Shelby Co. Water, Gas & Elec.—See Inter- 
State Public Service Co___.__.__._______. 

Shenandoah Tract ©, 

Sherbrooke (Que.) Railway & Power 

Shore Lighting Co 

Shore Line Electric RR 

Shore Line Electric Ry. (Connecticut) 

ly og Railways Co 

Sierra San Francisco Power Co ] 

Sioux City Crystal Lake & Home Elec. mavdotien* 51 

Sr RS 

— City Traction—See Sioux City Ser. 


Slate Belt Electric Street Ry 1 
Siatington St. Ry.—See Lehigh Valley Tran... 
Snyder Ave. St. Rv.—See Phila. Rap. Tran_.105 
Somerset Lighting Co.—See Somerset Union 
& Middlesex Lighting Co 
Somerset Union & Middlesex Lighting Co___. 78 
Somerville Horse RR.—See West End St. Ry. 11 
South Bend & South. Michigan Ry.—See 
Southern Michigan Ry 
South Bethlehem Electric Light Co. —See_ 
Lehigh Valley Transit Co 
South Brooklyn Ry.—See Brooklyn Rap. Tr. 14 
South Chicago City Ry.—See Cal. &So.Ch.Ry. 27 
South Carolina Light, Power & Ry 132 
South Covington & Cin. St. Ry. 
cinnati Newport & Covington Ry : 
South Ferry—See Broadway & Seventh Ave_. &8 
South Jersey Gas, Electric & Traction 78 
South Orange & Maplewood ‘lraction ~ 
South Shore & Boston St. Ry.—See Eastern 
Massachusetts Street Ry. Co 
South Shore (L. I.) Traction Co 
South Side Elevated RR., Chicago........-. 30 
ID I IL: 
South West Missouri Electric Ry.—See South 
West Missouri RR 139 


139 

Southeastern Ohio Ry. (Zanesville, Ohio)_...146 

Southern Boulevard RR.—See Union Ry... 89 

—) Canada Power Co.—See ——, .. 

y. 
Southern Elec. Ry.—See Un. Rys. of St. L_..124 
Southern Ht., Lt. & Power Uo.—See Du- 
quesne Light t Co -113 

Southers Illinois Ry. & Power Oo.—See Cen- 
tral Illinois Public Service Co 7 

Southern Illinois & St. Louis Ry 

Southern Indiana Gas & Elec.—See Union 
Ry., Gas & Elec § 

Seethare Light & Traction Co. (Natchez) —See 
Southern Railway & Light Co 

Southern Michigan Ry 

Southern New York Power & Railway Co_._- 37 

Southern Ohio Traction.—See Cincinnati & 
i I i mm eneibene 36 

Southern Oregon Traction Co 

Southern Pennsylvania Traction Co 

Southern Public Utilities Co_...22 22 eee 2 

Southern Railway & Light Co 

Southern Street R 

Southern Traction Co. (Bowling Green, Ky.) - 146 

ee Traction (Dallas) .—See Texas El. 


Southern Traction—See Pittsburgh Rys 
Southern Traction & Power Co 
Southwestern Interurban Ry 14 
Southwestern St. Ry.—See Piilay Rys. Co...109 
Southwestern (Tex.) Traction Co 
Southwestern Traction—See London & Lake 
Erie Ry. & Transportation Oo 
Spokane & Eastern Ry. & 132 
Spokane & Inland Empire Ry.—See ae 
& Eastern Ry. CO ee se 13 
a. Terminal Co.—See Spokane & East- 
& Pow. Co 132 
Sockens y Traction ©Co.—See Spokane & East- 
ern Ry. & Power Co 132 
Springfield & Central [llinois......--...---- 146 
Springfield (I1l.) Consolidated Railway—See 
Union Railway, Gas & Electric 
Springfield & East. St. Ry .—See Springfield — 
Street Railway 1 
Springfield Electric Ry. (Vermont) 
Springfield Light, Heat & Power Co 
Springfield & Northeastern Traction Co.—See 
St. Louis Springfield & Peoria 
Springfield (Ohic) Railway 1 
Springfield (Ill.) ciwer & Light Co. —See 
Union Railway. Gas & Electric 
Springfield Railway Companies.—See New 
England Invest. Sec. Co 149 
Springfield (Mo.) Railway & Light Co 90 
Springfield (Mass.) St. Ry.—See New wae an 





land Invest. Sec. C 
Springfield (O.) Terminal Ry. & Power Co-_~.-. 133 
Springfield (Mo.) Traction—See Springfield 
Railway & Light Co 
Sognane d Troy & Piqua Ry.—See Springfield 
Ter Ry. & Power C 133 
Springfield & Xenia Railway 133 
Stafford S . St. Ry.—See Connecticut Co... 83 
Stamford 5 treet RR.—See Connecticut Co... 83 
Standard Gas & Elec. Co.—See ‘Ry. & Ind.” Sect. 
Stark Electric RR 4 
egos eS 2 eee eee 133 
Steinway Rv —See N Y & Queens Co. Rv... 69 
Sterling Gas & Electric ‘Co. —See Illinois Nor- 
thern Utilities Co 43 
Steub. East Liverp. & Beav. Val!sy Trac 
Steubenville Minzo & Ohio Valley Traction— 
See Steubenville & Wheeling Traction 
Steubenville & Wheeling [lraction Co.— 
Wheeling Traction. . WR 
Stillwater & Mechanic ville—See Hudson Val. 


MR. So Electric RR. 

Stockton Terminal & E astern RR___. 

Stroudsburg El. L. & P.—See Lehigh Power 
Securities Corp 

Suburban Electric Securities Co 














Page. 
Suburban ~— Transit Co. (Winnipeg)—See 
Winnip lectric Railway 145 
Suburban =. Tran. St. Ry., Pittsburgh, Pa_11: 
pee se Syndicate—See Suffolk Traction Co_ 10 
Suffolk k Traction Co 10 
Sudbury & Selinsgrove Btectric RR. 
Sunbury & ~~» oe oe y 
Susquehanna Power Co.—See 
United Gas & Electric Corp 
Sutro RR.—See United RR.of San Francisco. 


Sntter St. Rv.—See United RR.of San eee tad to 
31| United Eiectric Co. of N 


& Seekonk Street Ry 
& Glace Bay Ry .Co.— 
Breton Electric Co_ -_. 
Byrac — Lake Shore & Nor. RR.—See Em- 
te Railroad ‘4 wea 
Pe a Ang Northern ae. 134 
aeeeeeee ota gy be ay & pas FO Y .State Rys.122) 
ubur 35 


reom*) a & & Pwr.—See Puget Sound reseed 
0 
Tama & Toledo Ky. Co.—See lowa Ry. & Lt. 2) 
Tampa Electric Co 135 
Li 1 & Potteville Electric RR.—See East. 
enn 


Elect 
bh ig ohn White Plains & Mamaroneck Ry.— 
Shore Line Electric RR 
Taunton & Brockton Street Railway.—See 
Eastern Massachusetts Street Ry. Co 
Taunton Street nt “henge Eastern Massachu- 
setts Street Ry. C l 
bb . Apenee Railroad. —See United Rys. - 


wdekten St. Ry.—See Nor. Mass. 8t. Ry... 55 
Tennessee Power Co 76 
Tennessee Railway, Light & Power 

Terre Haute Electric Co.—See Terre Haute 

Traction & Light 
Terre Haute Indianapolis & Eastern Traction - 
Co ~<“se a «a eo wo ee eee ween w eee Oe Ore eee * 
Terre Haute Traction & Light Co_._..------ : 59 
estern 


_- Co.—See Terre 5 
Haute Traction & Light 

Texas Traction Co.—See Texas Electric Ry- 38 
Texas Electric Railwa 38 
d Avenue Ry. ( Y.) 89 
Thirteenth & Fifteenth Streets Passenger Ry_107 
Thirty-fourth Street Crosstown Ry 88 
- lewater Power Co 

















Titusville Traction Co 146 

Toledo Bowling Green & Southern Traction _.135 

Tol. Fayette & Western.—See Toledo Trac., 
I EE ee 96 

Toledo & Findlay St. Ry.—See Toledo Bowl- 

- a Green & h 13 


] 
Toledo Fremont & Serwalkt Street Ry.—See 
Lake Shore Electric 
Toledo Gas Elec. & Heat. Co.—See Toledo 
9 3dUlUlUS OEE ee 96 
Toledo Gas Light & Coke Co.—See Toledo 
Traction, Light “e Power Co 96 
Toledo & Indiana Railroad 13 
Toledo & Indiana Traction Co.—See soaee. 
) 

Toledo Heat & Light Co.—See Toledo Trac- 

tion, Light & Power Co 96 
Toledo Ottawa Beach & Nor. Spee 96 
. Uo. 














%6 
96 
96 


19 
Tonawanda St. RR.—See International Trac. 19 
Topeka Edison Co.— See Topeka Ry. & Lt.Co. 25 
allway 2! 

Topeka Railway & Light Co 25 

oronto Elec. Lt.—See Toronto Power ‘Co_..144 
Toronto (Canada) Railway l 
Toronto Power Co 
Toronto & York Radial Ry.—See Toronto Ry. 

(Canada) 1 
Torrington & Win. St. Ry.—See Conn. Co_.. 83 
Transit Development Co.—See Brooklyn Rap- 

id Transit Co 
Trans-St. Mary's Traction Co 
Trappe & Limerick Electric 
Trenton Bristo: & vhiladelphia Street Ry... 109 
Trenton City Bridge Co.—See New Jersey & 


Pennsylvani © 
.—See So. Jersey Gas, 


Trenton Gas & Elect 
Trenton Ham. & Ewing—See Trenton 8t. Ry.136 
Trenton & New Brunswick RR.—See Eliza- 





See Trento 
Trenton (N. J) Stnect Ry 
Tri-City Ry.—See Tri-C 
Tri-City Railway & Light 
Trinidad ad (cet of Spain) Ry Co., Ltd 
Trinidad Transm. . & Gas 
Troy City Ry.—See United Trac. (Albany) _.- 
bi oo Pass. Ry.—See Fed. St. & P. Valley 


me & "Now England R 
Tucson Rap. Tr.—See 
Tulsa (Okla.) Street Ry 
loosa Railway & P ihittes Co 
"rere: Trac. Co.— Oo 


Twenty bscond St. & All. Ave. Pass. Ry 
Twenty th & p wenty-ainte Streets Cross- 
town RR. (N. Y.)—See Mid-Crosstown Ry. 90 
Twenty-third Ave. El. Ry.—See San Fran.- 
Oakland We a. c 
went fen Tigh 


Tyler City Light & R 


{mien Consolidated Elevated Ry.., Cnieano. - 30 
nion Depot RR. (St. Louis, M 

United Railways Co 124 
Union Electric Co.—See Dubuque Elec. Co_.. 43 
Union Elev. RR.—See Northwestern Elev.... 30 
Onion Gas & Electric 93 
Union Gas ze: ye ye Phila. Co. 109 

Union Co.—See Cin- 
& Covington 37 
Union Elevated RR......- 30 

nion Passenger Railway 


| Onited Gas 
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pate Be., G68 @ Beet pescdechbbinetamseoke 51 


Onion Ry. Ce Ce iti a, 9 


Union Ry.—See Wilmington & Chester Trac... 104 
| Union Street Ry. (New Bedford, Mass.) R2 


i| Onion Traction Co. (Coffeyville, Kan.) 
}| Onion Traction Co. (Nashville, Tenn. 


) 77 
Union Trac. Co.—See Coast Counties G.&E1_129 
Onion precios Oo. of indiana 5 
(Tnion Traction Co. of Morgantown______. 

Union Traction (Philadeipata,, PB.) ...cccccce 106 
Union Utilities Co.—See oh Va. Utilities Co. 120 


United Gas & Elec. Co 
& Electric Co 
& Elec. Co.—See 
Avy? Service Co 
United Gas & Electric Co. (New Jersey) - 
fae te Gas & Electric 
United Lt. & Rys. (Grand ne vy (with map) 52 
United National Utilities Co 101 
United Power & Tr 


United Rys. & El. Co. of Balto....... 2 ee 
United Rys. Investment Co. (San Francisco) _.12 
United Railways Co. (St. Louis) 
ee St. Ry. of Cent. N. J.—See Pub. Ser. 
a 
United 6 MATES (Albany) 
United Trac. & Klec 
United Traction (Pittsburgh) 112 
United Traction (Reading, Pa.)\—See Reading 
Transit & Light Co 1 
United Traction St. RR. Co.—See Du Bois 
Elec. & Trac. Co 
Urbana Bellefontaine & Northern Ry .—See 
Indiana Columbus & Eas 35 
Urbana & Champaign Ry. Gas & Elec. Co_... 23 
Urbana Lt., Heat & Power Co 23 
Idaho Central RR 126 
Light & Ry. Co.—See Utah Lt. & Trac..126 
Light & Traction 126 
Utah Power & L 
4 Belt 1 Line 


Inter-State 
_ 60 





nt 
treet RR.—See N. Y. State 


xbridge & siesietene St. 
England Invest. & Sec. Co 


VY aldosta (Ga. 146 
alley Electric Oo. _—See Duquesne Light Co.i13 
Valiey Railways 
Valley Street Ry.—See Rep. Ry. & Lt___... 92 
Valley Traction Co.—See alley Ralilways.... 58 
Valparaiso & Northern Ry.—See Gary & Val 
paraiso RR 
Van Brunt Street & Erie Basin RR 
Vermont Company—See Berkeshire St. Ry... 85 
Vermont Power & Lighting Co.—See M 
pelier & Barre iA t & Power Co 
Vickebure Light & Traction Co 136 
Vincennes Citizens St. Ry.—See Vin. Trac....136 
Vincennes Traction Co 136 
Vincennes Trac. & Lt. Co.—See Vin. Trac._..136 
Virginia Passenger & Power Co.—See Virginia 
Ralilwa 
Virginia 


Wabash River Traction Co.—See Indiana 
Service Co 47 

Wakefield & Stoneham 8t. Ry —See Eastern 
Massachusetts Ry. Co a 

"oe S & Orange Lake.—See Orange County or 


Warren & Jamestown 8t. R 
Wash. Alexandria + 
Wasni a 
Wash. Ar aoten & 
Washington-Virginia 
Ww oemiagton Baltimore rd Annapolis ect 


Washington & Canonsburg Railway Co 
oe Electric Ry 
Washin (D. C.) fn Ry .—See 
Washin eaten Ry. & Electric 
St. Ry.—See Wash. & 


Washington —_- 
Canonsb 

Washington & en Echo RR.—See Washing- 

an Sawa & Electric 





Wash. Woodside & Forest Glen Ry. 
Co.—See yh wy n Railway & Se tad 137 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co 
Waterloo Cedar Falls & Northern Railway__139 
Watertown Gas & Electric Co.—See Wisc. Gas 
& Electric Co 
Waterville Fairfield & Oakland Ry 139 
Waterville & Oakland St. Ry. ies Waterville 
Fairfield & Oakland Ry | Le a 139 
Watervliet Turnpike & Railroad.—See United 
Traction (Albany) 
Waukegan Rockford & Elgin Traction 
every . - & Athens Trac. Co 
ween ¢ Street & Suburban Ry 
ve ada 4 _ Northern Electric Ry .—See South- 


issouri RR 
Webster & & Dudley.—See New England In- 
vest. & Sec. Co 140 


78 
Westchester Electric.—See Union Ry., N. Y-- 89 
West Chester Kennett & Wilmington Elec. R Ry. 64 
West Chester Street R 139 
Westchester Street R 
West End Passenger Ry.—See Frankford & 
Southwark Phila. City Passenger Ry 106 
West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry.. 30 
West End Street Ry. ( (Boston) 11 
West End 8t. Ry.—S pe: Co. Ry. & Lt... 66 
West End Traction, tsburgh, Pa.—See 
Pittsburgh Railways Oo 111 
Western Light & Power Co______- - 7 
Western ass. Street Ry.—See New Eng. 
Invest. & Sec. Co 
Western New York & Pennsylvania Trac. Co. 
Westernport & Lonaconing—See Cumb. 
Westernport Electric Ry 
Western Ohio Railroad 68 
Western Ohio Railway.—See West. Ohio RR-- 68 | 
Western Railways & Light Co.—See Illinois 
Traction Co 





West India Electric Co 142 

West Liberty & Suburban St.—See Pitts. Rys.111! 

West Liberty Street Ry.—See Pittsb. & Birm. 
Traction Co ; 

Westmoreland County Ry 

West Penn Power Co 

po 8. FF . fe eae 

West Penn Traction—See West Penn Rys.. 

West Penn Traction & Water Bower Co 


MMNNHOtnw 


Eastern yo ney Street Ry. Co 
West Shore y ied 


RR 
West Virginia Trac. & Elec. Co.—See West 
ey I nas th cick bhi aiiel inves = 
West Virginia oo Co 120) 
West Water St. RR.—See Elmira Wat.,Lt.&RR415 
Whatcom County Ry. & Lt. P 
Sound Pow. & Lt. Co 13% 
Wheeling Bridge Co.—See Wheeling Trac. Co.116 
Wheeling & Elm Grove RR.—See Wheeling 
NE PE SR Ae 120 
Wheeling Public Service Co 
Wheeling (W. Va.) Traction Co 16 
Wheeling & Western Ry.— See Wheel. Trac. 7116 
Wichita RR. & Light 
Wichita-Walnut Valley Interurban R 
Wilkes-Barre Co.—See United Gas 


Wilkes Barre & East Side Ry. —See Wilke: 
I a 139 

Wilee-Banve Gas fc Elec. Co.—See United Gas 

& Electric 9 


Wilkes-Barre & Hazleton Railway 

Wilkes-Barre & Hazleton RR 

Wilkes-Barre & Suburban—See Wilkes-Barre 
& Wyoming Valley Traction 

Wilkes-B Ra Co 


118 
Southern Ry.—See Port- 
ht & Power 


: 

Wilmington — ) City Ry .— See Wilmington 

& Chester Traction 10 

hae pb = 
hester Traction Co 

a ineton & Edgemore—See Wilm. & 


ter Traction 
eh > n Newcastle & Delaware City—See 
ngton & LP we ome hia Laan De ssata 

wines & P 
Wilmington Be ny 

mington & Philadelphia Traction Co 
Winchester Ave. Ry.—See Conn. Co 3 
Windsor Locks Traction Co.—See Hartford 

& Springfield Street Ry_............._._- 135 
bab oy ry & =. Elec. 4° .—See San. Win. 
Winnipeg Electric Ry 
Winnipeg Selkirk & as Winnipeg Ry. 
hed ee gg | Electric Ry 145 
wi lectric Street Ry.—See Winnipeg 

Electric sanwey 145 
Winnisimmet R 13 
Winona Mate x Ry. & Light Co.—See Wis- 

consin Ae Light & Power Co 
Winona oh. od 137 
Winona & . ot Ry. —See Winona Inter _.137 
Wisstep Galen Power Co.—Se; So. Pub. Utill- 

oO 


Wisconsin oouse er Co.—See Milwaukee 
Electric R 
Wisconsin 


ban R 

Wisconsin-Minnesota Ligne & Power Co 

Wisconsin Public Service Co 

Wisconsin pamwey . ies Light & Power Co 

Wisconsin Securit 

Wisconsin Traction ‘Light Heat & Power 

Wisconsin Valley Electric Co 

Woburn & eels Eastern Massachu- 
setts Ry. C 

Worcester & bel lst Valley St. Ry.—See 
New England Invest & Sec. Co 

Worcester & ee St. Ry.—See New Eng. 
Invest. & Sec. 





Waneber Consolidated Street Ry.—See New 
Eng. Invest. & Sec..Co 
Worcester & Holden St. Ry.—See New Eng 
Invest. & Sec. Co 
Worcester & Marlborough Street Ry.-—See 
New Eng. Invest. & Sec. Co 
Worcester & Southbrid e St. Ry.—See New 
Eng. Invest. & Sec 
Worcester & Webster aes Ry.—See New 
Eng. Invest. & Sec. Co 
ba yy, > St. Ry.—See New Eng. Invest. wt 
RS ae a Oe ey ae: Se f) 
Wyandotte & Detroit River Ry.—See Detroit 
nited Railway 41 


y adkin a ty Power Co 
onkers 
York eae Power yt —wee Oumberland 
County Power & Light C 117 
York Lt. & Ht. Co.—See eaacaeors County 
Power & Light Co 117 
York Railwa 
Youngstown er RR 67 
Youngstown Park & Falls Street Ry.—See 
Republic Ry. & Light Co 92 
Youngstown-Sharon Ry. & Light. 
s ylvani- ne I Elec. Co 
Youngstown & southern Ry.—See Youngs- 
town & Suburban Ry 14 
Youngstown & Suburban Ry..........-...- 141 
& Saline Ry.—See Det. Jack. & 


——-See Penn- 


36 
. Newark & 
“Zanesville DAES AEC Se ee 36 
Zanesville Ry. al & Power Co.—See Col. 
Newark & Zanesvi 
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